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I $45,000,000 OFFERING

Church Extension Investors Fund, Inc. d/b/a Church Investors Fund (“We” “Us” or “Our”) are offering up to
$45,000,000 in unsecured debt securities (“Certificates”). This offering (“Offering”) runs from the date of this
offering circular (“Offering Circular”) until the expiration of the periods of time authorized in the various states in
which we offer, which is typically 12 months. The types of Certificates offered from time to time may include demand
Certificates—which are currently Foundation Certificates, Building Fund Certificates, and Ministry Fund
Certificates—and term Certificates—which are currently Revocable Gift Certificates, Term Certificates, and
Institutional Certificates—each as described in the “Our Certificates” section of this Offering Circular beginning on
page 17 and as set forth on our rate sheet from time to time. The Certificates pay interest at rates set from time to time
according to the policies set forth under “Our Certificates” on page 17. Foundation Certificates, Ministry Fund
Certificates, and Building Fund Certificates have variable interest rates, while interest on our other Certificates accrues
at the current rate at the date of their purchase. We pay higher interest rates on six-year Revocable Gift Certificates,
which are available only if Church Investors Fund is the gift beneficiary. The types of Certificates offered, interest
rates, terms to maturity, and minimum investment amount for each type of Certificate are set forth on the enclosed
rate sheet, which is current as of the date we sent you this Offering Circular. You may also call us or visit our website
at www.ChurchInvestorsFund.org to obtain our current rate sheet. Revocable Gift Certificates mature upon the earlier
of the owner’s death or the stated maturity. We also may pay higher interest rates for higher levels or tiers of investment
in our Certificates.

You may purchase a Certificate only if (1) prior to receiving this Offering Circular, you are a member of, a contributor
to (including as an investor), or a participant in a Qualified Ministry (as defined below), Church Investors Fund or in
any program, activity, or organization which constitutes a part of a Qualified Ministry, Church Investors Fund, or in
any other religious organization that has a programmatic relationship with a Qualified Ministry or Church Investors
Fund, or (2) you are a Family Member of such a person. For this purpose, “Family Member” means a spouse, parent,
grandparent, child, sibling, aunt, uncle, or first cousin. Institutional Certificates, Building Fund Certificates and
Ministry Fund Certificates are available only to Qualified Ministry organizations. We, in our sole discretion, will
determine whether an investor is in the Limited Class of Investors (as defined below). We reserve the right to refuse
to offer or sell any Certificate to any investor. Please see page iii for more information. Certificates are not available
in all states.

THIS OFFERING IS SUBJECT TO CERTAIN RISKS, THE DESCRIPTION OF WHICH BEGIN ON PAGE
2. SEE ALSO “STATE SPECIFIC INFORMATION” BEGINNING ON PAGE iii FOR INFORMATION
PARTICULAR TO YOUR STATE OF RESIDENCE.

THE CERTIFICATES MAY EITHER BE REGISTERED OR EXEMPT FROM REGISTRATION IN THE
VARIOUS STATES OR JURISDICTIONS IN WHICH THEY ARE OFFERED OR SOLD BY CHURCH
INVESTORS FUND. THIS OFFERING CIRCULAR HAS BEEN FILED WITH THE SECURITIES
ADMINISTRATORS IN SUCH STATES OR JURISDICTIONS THAT REQUIRE IT FOR REGISTRATION OR
EXEMPTION.

THE CERTIFICATES ARE ISSUED PURSUANT TO A CLAIM OF EXEMPTION FROM REGISTRATION
UNDER SECTION 3(a)(4) OF THE FEDERAL SECURITIES ACT OF 1933. A REGISTRATION STATEMENT
RELATING TO THE CERTIFICATES HAS NOT BEEN FILED WITH THE UNITED STATES SECURITIES
AND EXCHANGE COMMISSION.

THE CERTIFICATES HAVE NOT BEEN RECOMMENDED BY ANY FEDERAL OR STATE SECURITIES
COMMISSION OR REGULATORY AUTHORITY. FURTHERMORE, THE FOREGOING AUTHORITIES
HAVE NOT DETERMINED THE ACCURACY, ADEQUACY, TRUTHFULNESS, OR COMPLETENESS OF
THIS OFFERING CIRCULAR AND HAVE NOT PASSED UPON THE MERIT OR VALUE OF THE
CERTIFICATES, OR APPROVED, DISAPPROVED OR ENDORSED THE OFFERING. ANY REPRESENTA-
TION TO THE CONTRARY IS A CRIMINAL OFFENSE.

This Offering Circular is dated April 30, 2026.



IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN EXAMINATION OF
CHURCH INVESTORS FUND AND THE TERMS OF THE OFFERING, INCLUDING THE DISCLOSURE,
MERITS AND RISKS INVOLVED.

THE CERTIFICATES ARE NOT SAVINGS OR DEPOSIT ACCOUNTS OR OTHER OBLIGATIONS OF A
BANK AND ARE NOT INSURED BY THE FEDERAL DEPOSIT INSURANCE CORPORATION, ANY STATE
BANK INSURANCE FUND OR ANY OTHER GOVERNMENTAL AGENCY. THE PAYMENT OF PRINCIPAL
AND INTEREST TO AN INVESTOR IN THE CERTIFICATES IS DEPENDENT UPON CHURCH INVESTORS
FUND’S FINANCIAL CONDITION. ANY PROSPECTIVE INVESTOR IS ENTITLED TO REVIEW CHURCH
INVESTORS FUND’S FINANCIAL STATEMENTS, WHICH SHALL BE FURNISHED AT ANY TIME DURING
BUSINESS HOURS UPON REQUEST. THE CERTIFICATES ARE NOT OBLIGATIONS OF, NOR
GUARANTEED BY THE NORTH AMERICAN BAPTIST CONFERENCE (“NAB CONFERENCE”), OR BY
ANY OTHER CHURCH, CONFERENCE, INSTITUTION OR AGENCY AFFILIATED WITH THE NAB
CONFERENCE.

NO PERSON HAS BEEN AUTHORIZED TO GIVE ANY INFORMATION OR TO MAKE ANY REPRE-
SENTATION IN CONNECTION WITH THIS OFFERING OTHER THAN THOSE CONTAINED IN THIS
OFFERING CIRCULAR, AND IF GIVEN OR MADE, SUCH INFORMATION OR REPRESENTATION MUST
NOT BE RELIED ON AS HAVING BEEN MADE BY CHURCH INVESTORS FUND.

INVESTORS ARE ENCOURAGED TO CONSIDER THE CONCEPT OF INVESTMENT DIVERSIFICATION
WHEN DETERMINING THE AMOUNT OF CERTIFICATES THAT WOULD BE APPROPRIATE FOR THEM
IN RELATION TO THEIR OVERALL INVESTMENT PORTFOLIO, RISK TOLERANCE AND PERSONAL
FINANCIAL NEEDS. YOU SHOULD MAKE AN INDEPENDENT DECISION ABOUT WHETHER PUR-
CHASING CERTIFICATES WILL AID YOU IN ACCOMPLISHING YOUR INVESTMENT OBJECTIVES AND
WHETHER THE CERTIFICATES FIT WITHIN YOUR FINANCIAL RISK TOLERANCE.

THIS OFFERING CIRCULAR DOES NOT CONSTITUTE AN OFFER OR SOLICITATION BY ANYONE IN
ANY STATE IN WHICH SUCH OFFER OR SOLICITATION IS NOT AUTHORIZED, OR IN WHICH THE
PERSON MAKING SUCH OFFER OR SOLICITATION IS NOT QUALIFIED TO DO SO, OR TO ANY PERSON
TO WHOM IT IS UNLAWFUL TO MAKE SUCH OFFER OR SOLICITATION. NEITHER THE DELIVERY OF
THIS OFFERING CIRCULAR NOR ANY SALES MADE UNDER THIS OFFERING CIRCULAR SHALL,
UNDER ANY CIRCUMSTANCES, CREATE ANY IMPLICATION THAT THERE HAS BEEN NO CHANGE IN
THE AFFAIRS OF CHURCH INVESTORS FUND SINCE THE DATE OF THIS OFFERING CIRCULAR.

THE INFORMATION IN THIS OFFERING CIRCULAR IS NOT INTENDED TO BE LEGAL, INVESTMENT OR
PROFESSIONAL TAX ADVICE. EACH INVESTOR’S UNIQUE CIRCUMSTANCES—FINANCIAL AND
OTHERWISE—ARE IMPORTANT FACTORS IN DETERMINING THE CONSEQUENCES OF AN
INVESTMENT. FOR INFORMATION ABOUT THE LEGAL, INVESTMENT OR TAX CONSEQUENCES OF
INVESTING IN CERTIFICATES, YOU SHOULD CONSULT YOUR OWN ATTORNEY, ACCOUNTANT OR
INVESTMENT ADVISOR.

THESE CERTIFICATES ARE SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE AND
MAY NOT BE TRANSFERRED OR RESOLD EXCEPT AS PERMITTED UNDER THE SECURITIES ACT OF
1933, AS AMENDED, AND THE APPLICABLE STATE SECURITIES LAWS, PURSUANT TO REGISTRATION
OR EXEMPTION THEREFROM. INVESTORS SHOULD BE AWARE THAT THEY MAY BE REQUIRED TO
BEAR THE FINANCIAL RISK OF THIS INVESTMENT FOR AN INDEFINITE PERIOD OF TIME.

SPECIAL DISCLOSURES

We offer and sell our Certificates through our officers and employees. There are no underwriters or outside selling
agents involved in this Offering. We will pay no commissions, underwriting expenses or other remuneration, directly
or indirectly, to any individual or organization in connection with the offer and sale of the Certificates. We accept
only cash payment for investment in our Certificates in the form of a check or by electronic payment. We will receive
100% of the proceeds of the sale of the Certificates. Offering expenses, which we estimate will be approximately
$85,000, will be paid from our operating funds. From time to time, we may distribute advertising materials through
NAB Conference, PCSBA, and other Qualified Ministry organizations, make audio and video presentations at NAB
Conference, PCSBA, and other Qualified Ministry organizations, publish advertisements in conference- or
denomination-affiliated national publications, and deliver literature to potential investors. Our website—
www.ChurchInvestorsFund.org—has information about our Certificates’ latest interest rates and annual percentage
yields. We offer Certificates only through this Offering Circular. Except for the Offering Circular, Offering Circular
supplements, Purchase Application and Agreement, and rate sheets posted on our website, the information available
on our website is not part of the Offering Circular.
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STATE SPECIFIC INFORMATION

California, Kentucky, and Oregon. Automatic renewal upon
maturity of a term Certificate, as provided in this Offering
Circular (see “Renewal at Maturity” on page 18), is not
available to California, Kentucky, and Oregon residents. It is
our policy to deliver to all investors a maturity notice and a
current Offering Circular, if one has not already been provided,
within 30 days of the maturity date of each of their term
Certificates, and investors in California, Kentucky, and Oregon
will have the opportunity to notify us if they intend to renew
their investments. If you are an investor in these states and
decide not to renew, you must send us your Certificate (if
applicable) or a written request to redeem your funds. If you
neither renew nor return your Certificate, your funds, as of the
date of your Certificate’s maturity, will be treated, and earn
interest, as if they are invested in a Foundation Certificate,
which is redeemable on demand without penalty.

California. Church Extension Investors Fund, Inc. will not
create, incur, or voluntarily permit any material lien upon any
of its assets or otherwise incur material indebtedness having a
prior claim to its assets or otherwise senior to Certificates issued
to California investors, except for (i) liens or charges for current
taxes, assessments or other governmental charges which are not
delinquent or which remain payable without penalty or the
validity of which are contested in good faith; (ii) liens made to
secure statutory obligations, surety or appeal bonds, or bonds
for the release of attachments or for stay of execution;
(iii) purchase money security interests for property hereafter
acquired; or (iv) judgment liens. For purposes of this covenant,
the term “material” shall mean an amount which equals or
exceeds 10% of the tangible assets of Church Extension
Investors Fund, Inc.

Florida. The Certificates are offered pursuant to a claim of
exemption from registration under Section 517.051(9), Florida
statutes, and have not been registered with the Florida Division
of Securities.

Kentucky. These securities are issued pursuant to a claim of
exemption from registration under Section KRS 292.400(9) of
the Kentucky Securities Act.

Louisiana. Foundation Certificates, Building Fund Certificates
and Ministry Fund Certificates are not available for sale in the
State of Louisiana. Automatic renewal upon maturity of a term
Certificates, as provided in this Offering Circular (see
“Renewal at Maturity” on page 18), is also not available to
investors who are Louisiana residents. It is our policy to deliver
to all investors a maturity notice and a current Offering
Circular, if one has not already been provided, within 30 days
of the maturity date of each of their term Certificates, and
Louisiana investors will have the opportunity to notify us if they
intend to renew their investments.

THESE SECURITIES HAVE BEEN REGISTERED WITH
THE SECURITIES COMMISSIONER OF THE STATE OF
LOUISIANA. THE SECURITIES COMMISSIONER, BY
ACCEPTING REGISTRATION, DOES NOT IN ANY WAY
ENDORSE OR RECOMMEND THE PURCHASE OF ANY
OF THESE SECURITIES.

Ohio. In the event an Ohio holder of one or more Certificates
issued in this Offering inadvertently allows such Certificate(s)
to automatically renew at maturity, we will honor, without
penalty, a request from the holder to redeem the Certificate(s)
within 30 days after automatic renewal.
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All Ohio investors receive periodic statements and other pieces
of mail sent by us pertaining to a Certificate. When mail is
returned as “undeliverable” twice, the Certificate status is
changed from active to dormant, and we are required to turn
over dormant investments after a specified period of time to the
applicable state agency, both as specified in Ohio Revised
Code, Chapter 169.

Pennsylvania. Pennsylvania residents who purchase Certifi-
cates have the right to withdraw from the purchase pursuant to
Section 207(m) of the Pennsylvania Securities Act of 1972. If
you accept an offer to purchase Certificates, you may elect,
within two business days after the first time you have received
this Offering Circular, to withdraw from your purchase and
receive a full refund of all monies paid by you. Your withdrawal
will be without any further liability to any person.

To accomplish this withdrawal, you need only send a written
notice in the form of a letter, facsimile or electronic mail to us
indicating your intention to withdraw. Such notice should be
sent and postmarked prior to the end of the aforementioned
second business day. If you are sending a letter, it is prudent to
send it by certified mail, return receipt requested, to ensure that
it is received and also to evidence the time when it was mailed.

A registration statement with respect to the Certificates offered
by this Offering Circular has been filed in the offices of the
Pennsylvania Department of Banking and Securities. Such
registration statement contains certain exhibits or other
documents only summarized or alluded to in this Offering
Circular and such additional documents, as well as a legal
opinion, are available for inspection at the offices of the
Pennsylvania Department of Banking and Securities, 17 N.
Second St., Suite 1300, Harrisburg, Pennsylvania 17101,
telephone (717) 787-8059, during regular business hours, which
are Mondays through Fridays from 8:30 a.m. to 5:00 p.m.

It is the position of the Pennsylvania Department of Banking
and Securities that indemnification in connection with
violations of the securities laws is against public policy and
void.

South Carolina. Foundation Certificates, Building Fund
Certificates and Ministry Fund Certificates offered in the State
of South Carolina will have a term that ends on the last day of
the month in which the Certificate is purchased, and may not be
redeemed prior to maturity. However, we may allow early
redemption of any Certificate we issue, and we do not currently
assess an early redemption penalty on Foundation Certificates,
Building Fund Certificates or Ministry Fund Certificates.
Foundation Certificates, Building Fund Certificates and
Ministry Fund Certificates owned by South Carolina residents
will automatically renew for successive one-month terms upon
maturity.

If you were a resident of the State of South Carolina when you
purchased a Certificate, you may declare an “event of default”
on your Certificate only if one of the following occurs:

e We do not pay overdue principal and interest on the
Certificate within 30 days after we receive written notice
from you that we failed to pay the principal or interest
when due; or

e A South Carolina resident who owns a Certificate of the
“same issue” as your Certificate (i.e., the same type, term



and offering) has rightfully declared an event of default as
to his or her Certificate.

To declare an event of default, you must submit a written
declaration to us. The rightful declaration of an event of default
as to any one Certificate of an issue constitutes an event of
default on the entire issue in South Carolina. Upon a rightful
declaration of an event of default on a Certificate:

e The principal and interest on your Certificate becomes
immediately due and payable;

e If you request in writing, we will send you a list of names
and addresses of all investors in the State of South
Carolina who own a Certificate of the same issue as your
Certificate; and

e The owners of 25% or more of the total principal amount
of Certificates of the same issue outstanding in the State
of South Carolina can declare the entire issue in the State
of South Carolina due and payable.

South Dakota. THESE SECURITIES ARE OFFERED
PURSUANT TO A CLAIM OF EXEMPTION FROM
REGISTRATION UNDER SDCL 47-31B-201(7)(B) OF
THE SOUTH DAKOTA SECURITIES ACT. NEITHER
THE SOUTH DAKOTA DIVISION OF INSURANCE
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(DIVISION) NOR THE UNITED STATES SECURITIES
AND EXCHANGE COMMISSION HAS PASSED UPON
THE VALUE OF THESE SECURITIES, MADE ANY
RECOMMENDATIONS AS TO THEIR PURCHASE,
APPROVED OR DISAPPROVED THE OFFERING, OR
PASSED UPON THE ADEQUACY OR ACCURACY OF
THIS OFFERING CIRCULAR. ANY REPRESENTATION
TO THE CONTRARY IS UNLAWFUL.

Washington. Automatic renewal upon maturity of a
Certificate, as provided in this Offering Circular (see
“Renewal at Maturity” on page 18), is not available to
Washington residents. It is our policy to deliver to all
investors a maturity notice and a current Offering Circular, if
one has not already been provided, within 30 days of the
maturity date of each of their term Certificates, and investors
in Washington will have the opportunity to notify us if they
intend to renew their investments. To renew your Certificate,
you must sign and return the renewal instructions form
included with the maturity notice or otherwise give us notice
of your intent to renew in writing, by verbal recording, or by
other record. If you fail to notify us of your intent to renew,
the Certificate’s outstanding principal and accrued interest
will be promptly returned to you at the address you last
provided to us.
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DEFINITIONS

We use the following terms throughout the Offering Circular:

Church Investors Fund: Church Extension Investors Fund, Inc.

CEIF, Ltd.: Church Extension Investors Fund, Ltd., the Canadian affiliate of Church
Investors Fund.

Certificates: Unsecured debt securities that we offer and sell to investors in this Offering.

CIF Advisors: CIF Advisors Inc., an affiliated state-licensed Registered Investment Adviser
(RIA) that offers financial planning and investment management to individuals and
corporations.

Code: Internal Revenue Code.
ESA: Education Savings Account.
IRA: Individual Retirement Account.

Limited Class of Investors: An investor may be in the Limited Class of Investors if such
investor has the following characteristics, as determined by us in our sole discretion:

« (1) prior to receiving the Offering Circular, the individual is a member of, a
contributor to (including as an investor), or a participant in a Qualified Ministry,
Church Investors Fund or in any program, activity or organization which constitutes
a part of a Qualified Ministry, Church Investors Fund, or in any other religious
organization that has a programmatic relationship with a Qualified Ministry or
Church Investors Fund; or
(2) the individual is a family member of such person. For this purpose, a “family
member” means a spouse, parent, grandparent, child, sibling, aunt, uncle, or first
cousin; or

e a Qualified Ministry.

NAB: North American Baptist, including North American Baptists, Inc. (“NAB, Inc.”), the
North American Baptist Conference (“NAB Conference’), and affiliated organizations, such
as churches, schools, camps, and nursing homes.

Offering: The offer and sale of Certificates made pursuant to this Offering Circular.

PCSBA: Pacific Coast Slavic Baptist Association, including affiliated organizations, such as
churches, schools, camps, and nursing homes.

Qualified Ministry: A church or other organization having the following characteristics, as
determined by us in our sole discretion:
* Belief in God the Father, Jesus Christ, and the Holy Spirit;
* Acceptance of the Bible alone as the authority for faith, practice;
* Belief that Scriptures are comprised of the 66 books found in the Old and New
Testament;
* No extra-congregational governance or control of policy or property;
* Open communion for all believers; and
* Commitment to fulfill Christ’s great commission to make disciples of all peoples.

SEC: Securities and Exchange Commission.
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SUMMARY

This summary is provided for your convenience. Before investing, you should read the entire Offering Circular,

including the audited financial statements.

Our Purpose:

e To make loans to NAB, PCSBA, and other
Qualified Ministry organizations for capital
improvement projects.

Sources of Funds:

e  Loan payments

e  Sales of Certificates

e  Return on investments
e  Contributions

Our Typical Loan Terms:

Secured by first mortgage

o Initial ten-year term

e Renewable three- and five-year terms
e  Amortized over 25 years

Primary Uses of Offering Proceeds:

e Loans primarily to NAB, PCSBA, and other
Qualified Ministry organizations

e  Operating expenses

e  QGrants primarily to NAB, PCSBA, and other
Qualified Ministry organizations

e Repayment of Certificates

Your Interest Payment Options:

e  Semi-annually, annually, or at maturity
e Quarterly for investments over $5,000

e  Monthly for investments over $50,000

e Donate interest to us for rate reductions on loans to
new churches

Foundation Certificates:

e Payable on demand (after initial holding period)

e Variable interest rate, compounded daily

e Tiered interest rates (See “Foundation Certificates”
on page 19)

Term and Revocable Gift Certificates:

e Payable at maturity

e Fixed interest rate, compounded daily

e  Automatic renewal at maturity (if permitted under
state law)

e Early redemption penalty

Building and Ministry Fund Certificates (Qualified
Ministry organizations only):

e Payable on demand

e Variable interest rate, compounded daily

e Redeemable without penalty for approved purposes

Institutional Certificates (Qualified Ministry

organizations only):

e Payable at maturity

e Negotiated interest rate

e Up to 20% of original principal redeemable
annually without penalty, at our discretion

e  Automatic renewal at maturity (if permitted under
state law)

Summary Financial Information

As of December 31, 2025
Assets
Cash and cash equivalents $ 15,708,570
Readily marketable securities 15,171,962
Real estate held as investment 2,713,039
Other investments 120,262
Real estate mortgage notes, net* 82,611,701
Due from affiliate 525,348
Other assets 4,416,825

Total assets $121,267,707

Liabilities
Certificates outstanding $ 97,028,638
Accrued interest payable 1,331,465
Other liabilities 137,668
Total liabilities $ 98,497,771

Net assets
Without donor restrictions
Without donor restrictions —
board-designated

$ 22,609,049

160,887
$ 22,769,936

For the Year Ended December 31, 2025

Revenues $ 6,024,994
Less Expenses 5,208,335
Net operating income $ 816,659
Grants (34,492)
Net Investment gains (losses) 1,251,815
Provision for credit losses (45,000)

Change in net assets without donor restrictions $§ 1,988,982

Proceeds from Certificate sales $ 24,850,922
Redemption of Certificates $ 13,794,578
Renewals of Certificates $ 28,231,608
Interest reinvested in Certificates $ 3,332,265

*At December 31, 2025, we had no delinquent loans and no unsecured loans.

After you have read this Offering Circular, if you would like to purchase a Certificate, you may apply online at
Apply.ChurchlInvestorsFund.org or you may complete and sign a Purchase Application and Agreement, attached as
Exhibit B, and return it to us with a check or money order for the amount you want to invest.

Please carefully read the Risk Factors beginning on the next page.




RISK FACTORS
e Not FDIC or SIPC insured e Not a bank deposit o No NAB Conference or PCSBA guarantee
Your purchase of a Certificate involves risks. You should consider the following factors before buying a Certificate:

The Certificates are our unsecured debt obligations. We will not pledge any assets as security for repayment of the
principal or interest we owe you on a Certificate. You must depend solely upon our financial condition and
operations for repayment of principal and interest.

Transfer of the Certificates is prohibited. The Certificates are not negotiable. You may not transfer them.
Accordingly, no public market exists for the Certificates and none will develop. Further, there is no right to redeem
Term Certificates prior to their maturity. You should, therefore, view the purchase of a Term Certificate as an
investment for its full term.

Our assets are pledged to secure other indebtedness. The Certificates you purchase in this Offering will be of equal
rank with the Certificates or other unsecured debt securities we have issued in the past. However, from time to time,
we pledge some or all of our assets, including cash, investments and real estate mortgage notes payable by our
borrowers, to serve as collateral for lines of credit and other indebtedness. These secured creditors have first priority
as to the specific property pledged as collateral. As of December 31, 2025, we had a $9,000,000 line of credit secured
by our assets. We had no outstanding balance on our line of credit as of December 31, 2025. See “Selected Financial
Information—Financial Institution Indebtedness” on page 15. It is our policy to limit senior secured indebtedness to
10% of our tangible assets.

You will have no right to participate in our management. Control of Church Investors Fund is exercised by its
Board of Directors. The purchase of a Certificate does not entitle you to participate in our management.

Property securing our loans is special purpose property. If a borrower defaults on one of our loans, the property
securing the loan may not sell for a sufficient amount to repay the balance of the loan due to the fact that our
collateral is generally special purpose property with a limited resale market. If the property sells for less than the
outstanding balance of the loan, we will likely suffer a loss, which could have an adverse effect upon us and our
ability to repay our Certificates when due.

Future requests to redeem Certificates could exceed our available funds. 1t is our policy to maintain funds available
in cash, cash equivalents, readily marketable securities, and available lines of credit in an amount not less than the
greater of $50,000 or 8% of the outstanding principal amount of our Certificates. Although these available funds have
been adequate in the past to fund all requests to redeem Certificates, there is a possibility that future redemption
requests will exceed our available funds. In that event, we might be required to sell or liquidate assets, including our
loans receivable, and there can be no assurance that the proceeds of those sales would be sufficient to fund all
requests to redeem our Certificates at maturity or otherwise.

We do not follow commercial lending standards for our loans. Our lending standards may be more lenient than
those of commercial lenders. See “Our Lending Activities—Policies for Loans to Organizations” on page 9. Our
loans to organizations are generally secured by first mortgages. Although we often obtain independent appraisals on
the mortgaged properties, we may not always. Accordingly, the value of specific collateral may be less than we
believe and the amount outstanding with respect to a specific loan could exceed the market value of the property
securing it. Therefore, we cannot assure you that the foreclosure sale value of the mortgaged properties will be
adequate to fully repay defaulted loans. Furthermore, if a default and foreclosure occur, we may not receive any
payments on the defaulted loan for a substantial period of time. Therefore, if default and foreclosure occur in a
significant number of mortgage loans, our ability to repay the Certificates when due could be impaired.

We have not established a sinking fund, escrow account, or trust indenture to provide for repayment of the
Certificates. Nor will we. No trustee will monitor our ongoing affairs on behalf of investors, no agreement will
provide for joint action by investors if we default on the Certificates, and investors will not have the other protections
a trust indenture would provide. Our ability to repay your Certificate will depend solely upon our financial condition.

The Certificates are not bank instruments, are not FDIC insured, and are not protected by SIPC. Our Certificates
are not obligations of or issued by a bank. Therefore, they are not FDIC insured. Nor are they protected by the
Securities Investor Protection Corporation, or any other federal or state authority, regulatory agency, or any other
person or entity. Without such insurance or protection, an investment in our Certificates is subject to investment risks,
including the potential to lose the entire principal amount you invest.



A significant percentage of our Certificates are concentrated among particular investors. At December 31, 2025,
226 investors, each having investments of at least $100,000, owned Certificates in the aggregate totaling
approximately $83,994,000 or 87% of our total outstanding Certificates. Of this amount, approximately $28,027,000
was from 73 NAB organizations. If within a limited period of time a significant number of these investors redeemed
their Certificates, with or without penalty, or failed to renew their Certificates at maturity, this could adversely impact
our liquidity, cause us to liquidate assets at current market value, or cause us to draw on our lines of credit, and
ultimately impact our ability to repay our Certificates.

A significant percentage of our loans are concentrated among particular borrowers. At December 31, 2025, we
had 3 significant borrowers whose aggregate loans each represented more than 5% of our total outstanding loans.
These borrowers represented approximately $19,718,000 or 24% of our total outstanding loans. We had 23 borrowers
with aggregate loans over $1,000,000 that together represented approximately $62,203,000 or 74% of our total
outstanding loans. A loan default by one or more of these borrowers could have a material adverse impact on our loan
collections, cash flows, and, ultimately, our ability to repay our Certificates, particularly if we were forced to sell the
collateralized property for less than the loan balance.

There are additional risks associated with loans made for construction. Many of the loans we make are used for the
construction of new facilities or the renovation of existing facilities. There may not be a fixed-price construction
contract for this work and the contractor may not post a completion bond. In addition, possible delays in completion
may occur due to, among other things, shortages in materials, possible strikes, acts of nature, delays in obtaining
necessary building permits or architectural certificates, environmental regulations, or fuel or energy shortages. We
may not obtain architectural certifications or lien waivers prior to the disbursement of partial or final construction
payments and we may rely instead on the representations of the borrower. If these representations are incorrect, we
may advance more money than is warranted by the construction completed or the lien waivers obtained. Substantial
increases in construction costs or delays in or failure to complete construction could adversely affect the borrower’s
ability to repay its loan and the value of the collateral securing the loan.

There is potential environmental liability associated with the loans we make. We do not typically conduct an
environmental audit before approving a loan unless the property meets certain criteria. If environmental pollution or
other contamination is found on or near property securing a loan, we could, in some cases, face environmental
liability or our security for the loan could be impaired. In addition, changes in environmental regulations could
require the borrower to incur substantial unexpected expenses to comply with such regulations, and this could impair
both the value of the collateral and the borrower’s ability to repay us.

The nature of our borrowers and our relationship with them could affect our ability to repay Certificates. We
make loans primarily to NAB, PCSBA, and other Qualified Ministry organizations. See “Our Lending Activities—
Borrowers” on page 9. Their ability to repay us will depend primarily upon charitable contributions they receive from
their members. Both the number of members and the amount of contributions may fluctuate. During a period of
economic slowdown, recession, or inflation, our borrowers may experience increased difficulty in making timely
payments of principal and interest on our loans, particularly if the period is prolonged. Further, in view of the
relationship we have with our borrowers, we may be willing in certain instances to accommodate late payments or
restructure impaired loans. If we fail to collect on these restructured loans, our ability to repay the Certificates when
due could be impaired, including that we may need to rely upon the collateral for repayment, which may be
insufficient to satisfy all amounts owed.

A significant percentage of our borrowers and investors are concentrated in particular geographic regions. At
December 31, 2025, approximately 71% of the outstanding balance on our loans receivable was made up of loans
made to churches and organizations located in seven states: California (18%), North Carolina (16%), New York
(10%), Tennessee (9%), Ohio (7%), Washington (6%), and Michigan (5%). Approximately 53% of the outstanding
Certificates at December 31, 2025 were held by investors in five states: California (28%), Louisiana (8%),
Washington (6%), South Dakota (6%), and Minnesota (5%). Particular states and regions of the United States,
including California, may experience economic difficulties from time to time. Adverse economic conditions and loss
of purchasing power by residents in these states could result in increased redemptions of Foundation Certificates and
decreased renewal rates for other Certificates owned by investors in these states. The amount of contributions that our
borrowing churches and organizations receive from their members also could be negatively impacted, which could
have an adverse effect on their ability to repay their loans. Furthermore, declining real estate values in these areas
could adversely affect the value of the properties serving as collateral for our loans. Due to the geographic
concentration of our borrowers and investors in California and these other states, adverse conditions generally



affecting residents and organizations in these states could have an adverse effect upon us and our ability to repay the
Certificates when due.

Failure to respond to a maturity notification may result in an automatic renewal. Although we will notify you
when your Certificates are about to mature, if you do not inform us in writing at that time that you want to redeem the
Certificate, we will automatically reinvest the principal and accrued interest in a new Certificate of the same term (if
permitted to do so under the laws of your state of residency) at the interest rate then in effect for Certificates of that
term.

Undeliverable mail may result in Certificates being considered unclaimed. 1f our statements or other pieces of mail
sent to you pertaining to a Certificate are returned to us as undeliverable, applicable state laws may consider the
Certificate to be unclaimed property. The Certificate will continue to accrue interest until it is redeemed or until it is
disposed of by us pursuant to applicable state unclaimed property laws. See “Our Certificates—Optional Features—
Statements” on page 21.

The market value of our investment portfolio held at fair value may decrease. As of December 31, 2025, our
investment portfolio included marketable securities consisting of equity mutual funds, money market accounts, U.S.
government agency obligations, foreign exchange assets, corporate bonds, bond mutual funds and corporate stocks.
These investments could experience short-term, possibly significant, reductions in value resulting from declining
market prices. In addition, changes in market conditions, changes in interest rates, changes in the market’s view of
the securities in our investment portfolio, inflation, recession, and other economic slowdown could all contribute to a
decrease in the market value of our investment portfolio. If the value of our investment portfolio decreases
significantly, this could impair our ability to repay our Certificates when due. See “Selected Financial Information—
Investment Portfolio” on page 15.

Our investment portfolio may include securities for which there is no public market. We may invest in other private
equity funds, hedge funds or other investment securities that are not registered with the SEC and for which there is no
public market. These investment funds may follow investment strategies and have investment holdings that involve
significantly greater risk than investing in mutual funds or public companies. Due to the absence of a market, it may
be difficult to determine the fair value of these investments. We may be required to hold these investments for many
years since they are not readily marketable and there are significant restrictions on resale. As of December 31, 2025,
we had $241,736 invested in a social venture private equity fund. See “Our Investing Activities” on page 11 and
“Selected Financial Information—Investment Portfolio” on page 15.

Our investment portfolio may include socially conscious investments. The Investment Committee, at its discretion,
may make investments to further social objectives that are consistent with our charitable mission and purpose and
that demonstrate our values. These investments may impact the relative financial performance of the investment
portfolio compared to performance that may have been achieved if we had not made any socially conscious
investments.

Our investment portfolio may include commodities for which there may be great market volatility. The commodity
markets have experienced periods of extreme volatility. Market conditions may result in rapid and substantial
valuation increases or decreases in our commodities holdings. Up to 10% of our investment portfolio may be invested
in such commodities.

Interest rate changes may negatively affect our profitability. Our loans receivable have an average term to maturity
that is longer than the average maturity term of our Certificates payable. As a result, if interest rates vary in the
future, the average interest rate we pay on Certificates could increase more quickly than the average interest rate we
receive on loans. There may be periods of time when we are unable to obtain an average return on our investments
and loans that is greater than our average interest payment obligations. This could result in an adverse impact on our
profitability, and, therefore, ability to repay our Certificates when due.

We expect to sell additional Certificates in this and other offerings. The total amount of $45,000,000 to be sold in
this Offering is not a limitation on the amount of Certificates or other debt securities we may sell in other offerings
we may conduct. We have sold our Certificates in other offerings in prior years and anticipate that we will continue
to sell additional Certificates or other debt securities as part of a continuous offering process.

You have no right to redeem a Term Certificate before it matures. You do not have the right to redeem a Term
Certificate before its maturity to purchase higher yielding investments, in the event of a rise in interest rates, a
personal emergency, or for any other reason. If we allow you to redeem a Term Certificate before it matures, we
normally charge you an early redemption penalty. See “Redemption of Certificates” on page 17.



We have the right to redeem a Certificate at any time. We have the right to redeem any or all Certificates at any time
without advance notice, and without your consent. Interest will be paid to the date of redemption.

Interest you earn on a Certificate is taxable as ordinary income. Interest paid on your Certificates, other than those
purchased for traditional IRAs, will be taxable as ordinary income to you regardless of whether interest is paid to you
or added to the principal of the Certificate. If interest paid is below market interest, the Internal Revenue Service
may, in some circumstances, impute income up to the market interest level. We may be subject to certain reporting
and withholding requirements as are other interest payers. For information on the tax consequences of Certificates
purchased for traditional IRAs and other tax considerations, see “Tax Considerations” on page 23.

Historical renewal rates may not continue. Historically, most investors have not redeemed their Certificates at
maturity and have permitted them to renew automatically for an additional term. See “Selected Financial
Information—Certificate Sales, Renewals and Redemptions” on page 13. Approximately 84% of the principal
amount of term Certificates maturing during 2025 was renewed for an additional term, compared to approximately
87% in 2024, and approximately 78% in 2023. Over the last five years, the principal amount of term Certificates
renewed annually has averaged approximately 82%. We cannot assure you that historical rates of renewals will
continue. A significant reduction in the rate of renewals could negatively affect our ability to repay Certificates when
due. $51,712,220 of our term Certificates are scheduled to mature in 2026, and we had an additional $29,808,535 of
demand Certificates as of December 31, 2025.

A self-directed IRA or ESA or may invest in our Foundation Certificates and Term Certificates if permitted by the
trustee or custodian. A self-directed IRA or ESA allows the holder the option of selecting investment vehicles for the
account. Investors who invest through their IRA or ESA should consider whether the investment is in accordance
with the documents and instruments governing the IRA or ESA; whether there is sufficient liquidity in the IRA or
ESA should the account’s beneficiary need to take a mandatory distribution; and whether the investment could
constitute a non-exempted prohibited transaction under applicable law. Consultation with a competent financial and
tax adviser is recommended. See “Our Certificates—Optional Features—IRA Investments” on page 21.

Regulatory environment could change. If state or federal laws, rules, or requirements regarding the sale of debt
obligations of charitable or other non-profit organizations change, it may become more difficult, costly or even
impossible for us to offer and sell Certificates. We would not be able to renew any Certificates in a state in which we
do not then have an effective exemption or registration, which may or may not be granted. To the extent we rely on
investors to renew their Certificates, an end to our ability to sell Certificates or permit renewals in some or all states
would negatively impact our ability to repay Certificates when due.

You may not be able to reinvest the proceeds of your Certificate upon maturity. While we intend to maintain all
required securities registrations and exemptions, we are not now registered or exempt in all states and our Certificates
may not continue to be registered or exempt in the states where we currently sell Certificates. Accordingly, you may
not be able to reinvest the proceeds of your Certificate if you live in a state where our Certificates are not registered
or exempt at the time of the attempted reinvestment.

Claims could be made against us with respect to matters involving the NAB Conference. Although Church
Investors Fund is separately incorporated, we are affiliated with the NAB Conference. See “History” on page 8.
Because of this affiliation, claims could be made against us with respect to matters involving the NAB Conference or
its affiliated entities.

Repayment of the Certificates is not guaranteed by any other organization. The Certificates are not guaranteed by
the NAB Conference, NAB, Inc., the PCSBA, or any other organization. You must rely solely upon us to pay you the
interest and principal on your Certificates.

We could experience conflicts of interest. Due to our close relationship with the NAB Conference, NAB
organizations, the PCSBA, PCSBA organizations, and CIF Advisors Inc. (“CIF Advisors”) and due to certain
transactions with companies affiliated with our officers and directors, we may be subject to conflicts of interest that
potentially could be adverse to investors. Please see “History—Related Party Transactions” on page 8.

Our collateral may be uninsured or inadequately insured. As a result, if fire or other casualty damages our
collateral, we may not be able to recover against it.

The book value of our assets may not equal their actual value. The book value of our financial instruments and
other assets set forth in this Offering Circular and our financial statements may not reflect the actual value we would
receive in a sale of these assets. From time to time, we may sell certain assets to provide liquidity or for other



purposes. Since book values are based upon significant judgments by management and other uncertainties, there is no
assurance that assets would be sold for an amount equal to their book value.

Our ability to foreclose on collateral may be limited. Our remedies as a creditor upon default by any of our
borrowers are subject to limitations and borrower protections imposed under various laws, regulations and legal
principles that provide protections to borrowers. Our legal and contractual remedies, including those specified in our
commitment letters, promissory notes and mortgages typically require judicial actions, which are often subject to
discretion and delay. Under existing law (including, without limitation, the Federal Bankruptcy Code), the remedies
specified by our commitment letters, promissory notes and mortgages may not be readily available or may be limited.
A court may refuse to order the specific performance of the covenants contained in the commitment letters,
promissory notes and mortgages. In addition, the laws of a particular jurisdiction may change or make it impractical
or impossible to enforce specific covenants in the loan agreements.

Our collateral may be impaired. The various security interests established under our commitment letters, mortgages
and deeds of trust may be subject to other claims and interests. Examples of these claims and interests are statutory
liens; rights arising in favor of the United States, or any agency thereof; constructive trusts or equitable liens
otherwise imposed or conferred by any state or federal court or court of competent jurisdiction in any foreign
country, including the exercise of its equitable jurisdiction; and federal bankruptcy laws or bankruptcy laws of
another jurisdiction affecting amounts earned by the borrower after institution of bankruptcy proceedings by or
against the borrower.

We may make unsecured loans. While our loans are typically secured by mortgages or deeds of trust on real property
or by other collateral, we do occasionally make unsecured loans. As of December 31, 2025, we had no outstanding
unsecured loans. See “Outstanding Loans—Unsecured Loans” on page 14.

We make cash grants to our affiliates. We make cash grants primarily to help NAB, PCSBA, and other Qualified
Ministry organizations. The amount and timing of the grants are determined by the Board of Directors in their
discretion. In general, the Board of Directors seeks to make grants on our net assets annually. We made a total of
$34,492, $38,591 and $22,185 of grants to other charitable organizations affiliated with us in our fiscal years ending
December 31, 2025, 2024, and 2023, respectively. In 2023, the Board of Directors also designated $100,000 to
establish two Board endowed funds, the Christian Schools Endowment Fund and the Church Expansion Endowment
Fund, which the Board intends to be used for future grants. These Board-designated endowment funds together had a
balance of $160,887 as of December 31, 2025. In addition, some of our donors may recommend grants to benefit our
affiliates through donor advised funds that we sponsor.

We may sponsor donor advised funds. We may accept, invest, administrate, and distribute donor advised funds.
These activities may create fiduciary duties and expose us to claims associated with those duties, may expose us to
excise taxes if charitable contribution standards or rules are not followed, and may expose us to contractual liabilities
with our donors. In addition, we could also experience conflicts of interest if donors elect to make distributions to the
NAB Conference, NAB organizations, the PCSBA, PCSBA organizations, or organizations affiliated with our
officers and directors. Assets in donor advised funds are restricted to their designated charitable purposes, and those
funds will not be used to pay principal and interest on other Certificates.

We may provide bookkeeping services. We offer bookkeeping services to churches and other like-minded non-
profits. The services we provide may include setting up chart of accounts, organizing existing data, data entry and
record keeping, bill pay, processing payroll through a third-party provider, general accounting duties, and generating
monthly and year-end financial statements. Bookkeeping clients may also be investors in our Certificates or
borrowers. Any potential claims arising from our bookkeeping services may have an adverse effect on our financial
condition.

Loan Participation Risk. We may sell participation interests in our loans to other parties, including church extension
funds and commercial lenders. Although these sales would be on a non-recourse basis so that the buyer assumes the
risk of any loss on the loan participation interest, we may have certain obligations to the buyer, including to notify the
buyer of material events, and restrictions on our ability to modify or restructure the loan or foreclose on the collateral.
We also may purchase a participation interest in a loan and by doing so acquire some or all of the interest of a bank or
other lending organization in a loan to a borrower. A purchased participation interest typically will result in our
having a contractual relationship only with the lender, not the borrower. As a result, we would assume the credit risk
of the lender selling the participation in addition to the credit risk of the borrower. By purchasing a participation
interest, we would typically have the right to receive payments of principal, interest and any fees owed on the loan
only from the lender selling the participation and only upon receipt by the lender of the payments from the borrower.



In the event of insolvency or bankruptcy of the lender selling the participation, we may be treated as a general
creditor of the lender and may not have a senior claim to the lender’s interest in the loan. If we only acquire a
participation in the loan made by a third party, we may not be able to control the exercise of any remedies that the
lender would have under the loan. Such third-party participation arrangements are typically designed to give loan
investors preferential treatment over high yield investors in the event of a deterioration in the credit quality of the
borrower. Even when these arrangements exist, however, there can be no assurance that the principal and interest
owed on the loan will be repaid in full.

We reserve the right to change our policies. At various points in this Offering Circular, we describe our policies,
such as our loan policies and our investment policies. These descriptions are intended to help you understand our
current operations. We reserve the right to change our policies and procedures generally, including our loan and
investment policies.

We utilize digital technologies in our operations. We utilize digital and cloud-based technologies and services in our
operations, many of which are provided by third party vendors. We rely upon these vendors and these technologies
and services for maintaining, processing, delivering, transmitting, and storing proprietary data and other records
related to our business. This data includes confidential customer information. Unauthorized disclosure of this
information could lead to loss of faith in our ability to protect confidential information and therefore harm our ability
to retain customers, borrowers and investors and gain new ones. Storing and delivering electronic data has inherent
risks, including, without limit, intentional or unintentional unauthorized access to data, data theft, temporary or
permanent loss of data, and hardware and software failure. While we and our vendors have taken steps to protect
against these risks, due in part to the evolving nature of these risks there is no guarantee these measures will be 100%
effective in safeguarding the electronic data we maintain or the services we utilize, and may be insufficient,
circumvented, or become obsolete. If you choose to utilize our digital services, including our Online Account Access
portal or Online Investment Application, we can offer no assurances or make any warranties as to the accuracy,
availability and security of such technologies or the data contained therein. Our insurance coverage may not be
adequate to cover all the costs related to cyber incidents or disruptions resulting from such events.

Our investment in and affiliation with CIF Advisors could expose us to risks and liabilities associated with that
business. CIF Advisors is an investment adviser registered in California. As a result, CIF Advisors is subject to both
California law and select provisions of the Investment Advisers Act of 1940, as amended (“Investment Advisers
Act”). California law and the Investment Advisers Act impose numerous obligations on registered investment
advisers, including disclosure obligations, recordkeeping and reporting requirements, marketing restrictions and
general anti-fraud prohibitions. Providing investment advice also is regulated by each other state where advisory
services are provided. From time to time, regulators may raise issues during examinations or audits that could, if
determined adversely, have a material impact on CIF Advisors’ business or our business. Violations of applicable
federal or state laws or regulations could result in the imposition of fines or censures, disciplinary actions, including
the revocation of licenses or registrations, and reputational damage. In addition, applicable statutes, regulations or
regulatory interpretations may change, which could increase the costs of this business.

While CIF Advisors does not purchase our Certificates on behalf of accounts over which it has discretion, we may
have common clients who invest in our Certificates themselves and who also use CIF Advisors for other investments.
CIF Advisors also manages certain of our Board endowed funds. In its role as an investment advisor, CIF Advisors is
acting as a fiduciary and could be held liable for any breach of its fiduciary duties. Any action having a materially
adverse impact on CIF Advisors could negatively impact us and affect our ability to repay the Certificates. Further,
while we are a separate entity from CIF Advisors and are generally not liable for claims against it, it is possible that
claimants against CIF Advisors might contend that we are also liable. If a claim like this were made or upheld, our
financial condition may be negatively affected.

In addition, at some point CIF Advisors’ duties as an investment advisor may require it to recommend redemption by
our investors of some or all of our demand Certificates held by their clients, or to redeem term Certificates as they
mature, even if doing so would have adverse consequences to us, which could negatively affect our ability to repay
the Certificates.

A pandemic or public health emergency could adversely impact our operations. We are exposed to the risks of a
pandemic or other public health emergency, market volatility and uncertainty, and economic and financial crisis or
recession in the U.S. or a particular region, which may adversely impact our lending activities, sales and renewals of
Certificates, results of investing activities, compliance with loan covenants, and other financial results.



FORWARD LOOKING STATEMENTS

This Offering Circular contains forward-looking statements about our plans, strategies, objectives, goals, and expec-
tations. These forward-looking statements are identifiable by words and phrases indicating that we “expect,”
“anticipate,” “project,” “plan,” “believe,” or “intend” that a particular event may or will occur in the future or
similarly stated expectations. These forward-looking statements are subject to many factors, including these Risk
Factors and the other information contained in this Offering Circular that could cause actual results to differ
materially from the stated expectations. We undertake no obligation to update or revise any forward-looking
statements to reflect developments or information obtained after the date of this Offering Circular.
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HISTORY

Church Investors Fund was incorporated on May 29, 1973, as an Illinois not-for-profit corporation. Our primary
purpose is to spread the gospel of our Lord Jesus Christ by providing financial services and financing for the
acquisition, construction and remodeling of churches, parsonages and other projects for churches and related
organizations. We are presently exempt from federal income taxation pursuant to Section 501(c)(3) of the Internal
Revenue Code. We are organized and operated exclusively for religious purposes. Our stated mission is to assist local
churches with facilities development—helping them respond to God’s call to make disciples.

Our office is located at 900 University Avenue, Suite 100, Sacramento, California 95825 and may be reached at (630)
495-5450, (800) 543-2343, or info@cifinc.org. Our website is www.ChurchlnvestorsFund.org.

We have a close relationship with the North American Baptist Conference. See “Management” on page 21. North
American Baptists, Inc. was incorporated in Illinois on October 17, 1947 as the operating corporation of the NAB
Conference in the United States. Today, the Triennial Conference of the NAB Conference meets once every three
years to establish general policy and to elect NAB Conference officers and various committees to serve until the next
meeting. A Governing Board, which meets annually, oversees the affairs of the NAB Conference and also governs
NAB, Inc. and NAB, Ltd. (Canada). The NAB Conference has approximately 400 churches and is headquartered in
Roseville, California.

Related Party Transactions

Due to our close relationship with the NAB and PCSBA conferences, we routinely participate in transactions for the
mutual benefit of Church Investors Fund and NAB and PCSBA conferences and organizations. We do not consider
“related party” transactions to include loans we make to NAB organizations in the normal course of business,
Certificates held by our employees, officers, directors, or their family members—each on the same terms as
Certificates available generally at the time of purchase—or other NAB affiliated organizations. See “Our Lending
Activities” on page 9. Material affiliated transactions must be approved by a majority of our disinterested directors
and will be conducted on terms that are no less favorable to us than those that could be obtained from unaffiliated
third parties. See “Management” on page 21.

We were involved in the following related party transactions in or prior to 2025:

o Administrative Services to CEIF, Ltd. We provide administrative services to our Canadian affiliate Church
Extension Investors Fund, Ltd. (“CEIF, Ltd.”). We received $180,000, $165,000, and $165,000 in our fiscal
years ending December 31, 2025, 2024, and 2023, respectively, in exchange for these services.

o Certificates held by NAB, Inc. NAB, Inc. held Certificates with an aggregate balance of $1,361,840,
$1,284,237, and $1,211,122 at December 31, 2025, 2024, and 2023, respectively, and received $49,565,
$18,842, and $21,949 in interest paid during these respective years. Accrued interest payable on these
Certificates at December 31, 2025, 2024, and 2023 was $16,374, $15,948, and $9,717, respectively.

e Due from or to CEIF, Ltd. As of December 31, 2025, the net amount due to us from CEIF, Ltd. was
$525,348, compared to net amounts due to us from CEIF, Ltd. of $916,609 as of December 31, 2024, and
$602,455 as of December 31, 2023.

o Grants to Affiliates. We made a total of $34,492, $38,591, and $22,185 in grants to affiliated and other
charitable organizations in our fiscal years ending December 31, 2025, 2024, and 2023, respectively.

e CIF Adbvisors. During 2020, we acquired a minority stake in CIF Advisors, an investment advisor registered
in California. Our President, Igor Mokhov, serves as CIF Advisors’ Chief Executive Officer, Chief
Compliance Officer, and sole Investment Advisor Representative, and devotes approximately 10% or less of



his working time to these roles, approximately half of which generally is outside our normal business hours.
Igor Mokhov and one of our former directors are the majority shareholders in CIF Advisors. CIF Advisors
paid us $1,800, $1,800, and $1,800 in our fiscal years ending December 31, 2025, 2024, and 2023,
respectively, for rental of partial office space, and made distributions to us of $2,016, $1,158 and $22,945 in
our fiscal years ended December 31, 2025, 2024, and 2023, respectively.

During 2023, we retained CIF Advisors as our investment advisor to manage the Christian Schools
Endowment Fund and the Church Expansion Endowment Fund. CIF Advisors charges a management fee of
75 basis points on the annual assets under management, and we paid CIF Advisors $1,036, $766, and $625
in fees in our fiscal years ended December 31, 2025, 2024, and 2023, respectively.

o Services for NAB Conference by Our Officers and Directors. Some of our officers and directors also
perform services for the NAB Conference for which they receive salaries or other compensation from the
NAB Conference.

Donor Advised Funds

We may offer donor advised fund services after the date of this Offering Circular. Those services could include
accepting, investing, administering, and distributing funds at the direction of donors. We will charge fees for those
services, which we currently anticipate will be $100 for processing and donor support at inception and $25 per grant
recommendation. We may modify the fees charged and the services offered from time to time in our discretion.

Board Endowed Funds

Our Board of Directors has designated the Christian Schools Endowment Fund and the Church Expansion
Endowment Fund, each of which were initially funded with $50,000 from our unrestricted net assets. These Board-
designated endowment funds together had a balance of $160,887 as of December 31, 2025. We will spend up to 2.5%
of the December 31 market value of these funds each year to make grants determined by our Board of Directors. The
Christian Schools Endowment Fund’s purpose is to make grants for the long-term support of Christian schools who
have ministry partnerships with us. The Church Expansion Endowment Fund’s purpose is to make grants supporting
our operating account to assist in offsetting our expenses, allowing us to lower the cost for a church to borrow. We
intend to administer these endowment funds to further our mission and vision and to help develop and cultivate
ministry partnerships with our constituents. CIF Advisors manages these funds according to the Investment and
Spending Policy adopted by our Board of Directors. See Note 6 of our Financial statements for more information
about these endowments.

USE OF PROCEEDS

The cash proceeds from the sale of our Certificates will be added to our general fund, which will be used to make
loans primarily to NAB, PCSBA, and other Qualified Ministry organizations, to pay our operating and financing
expenses, and to make payments of interest and principal on the Certificates. From time to time, we also may make
grants, primarily to NAB, PCSBA, and other Qualified Ministry organizations. Offering expenses, which we estimate
will be approximately $85,000, will be paid from our operating funds and will not be paid directly from the proceeds
of this Offering.

OUR LENDING ACTIVITIES

Borrowers

Although we may make loans of operating funds to church organizations and individuals on a limited basis, we make
loans primarily to NAB, PCSBA, and other Qualified Ministry organizations for the purpose of acquiring,
constructing, or remodeling denominational churches, parsonages, or other church-related projects or to refinance
such loans.

Policies for Loans to Organizations

Our Board of Directors decides our loan policies and may revise them at any time. Although the policies described
below generally guide the decision-making process of our Loan Processing Committee, the Committee does not
always follow each of these policies when it approves a loan application and decides on the amount of the loan or its
interest rate, payment schedule or other terms.



We may consider an organization’s denomination or conference affiliation in determining whether it is eligible for a
loan from us. Before we make a loan to fund a church-planting project, we may require that a denomination or
conference recognizes that organization. In addition, before we commit to a loan to an organization, we contact that
organization’s leadership to discuss, accumulate and evaluate information concerning the organization. From this
information, we forecast the organization’s future financial activity in an effort to determine the amount of debt it can
reasonably repay. To help defray our processing and administration expenses, we generally charge our borrowers a
service fee. We sometimes may not approve a loan to a church unless its members purchase Certificates, the proceeds
of which go toward funding all or a portion of the loan to that church. The amount a church must raise from its
members will vary from borrower to borrower and depends upon the amount of funds we have available for loans at
the time of the loan application. For clarity, those Certificates purchased by a borrower’s members will not be
secured by the loan, and we may use any Certificates in excess of the borrower’s outstanding principal loan balance
for any purpose described in this Offering Circular.

Other policies affect how much we will loan to any one borrower. In most instances, we will not loan to existing
churches more than the smaller of 80% of the value of the completed project or 100% of the borrower’s ability to
repay the loan as determined through our investigation. Because we do not typically have the property independently
appraised, the “value of the completed project” means the cost of land and improvements or proposed improvements.
In addition, the required periodic principal and interest payments on our loans will not normally exceed a reasonable
percentage of the borrower’s average income. In the case of churches, we ordinarily consider 33% to be reasonable,
though under some circumstances that percentage may be higher, such as when the church has volunteer pastors and
staff. Finally, no single loan may exceed 25% of our total assets at the time the loan is made.

Our Board of Directors has also adopted policies that influence the terms of our loans. Our loans are generally
secured by a first mortgage or deed of trust, and it is our policy that at least 90% of our outstanding loans must be
secured by real or personal property or guaranteed by third parties. The interest rates we charge on loans are typically
higher than the highest interest rate being offered on new Certificates at the time of the loan. In addition, the initial
term of most of our new loans is ten years, but repayment of the principal is normally amortized over 25 years. After
the initial ten-year period, we examine the loan and usually extend it for another three- or five-year term until the full
amount is repaid with interest. Interest rates on loans are subject to review and adjustment every three to five years. If
the borrower defaults or its denominational or conference affiliation or original values change during this time, we
may accelerate the repayment of our loan. Finally, in some instances, we charge a prepayment penalty.

On occasion interest due on a loan can be capitalized as a provision of the loan. This provision may be written into
the loan agreement at the time of originating the loan, or at the scheduled renewal, and is dependent upon the church
having significant equity in their collateralized property and special circumstances that would lead us to believe that
capitalizing interest will be temporary, thus giving the church time to work into a full regular payment. Normally, this
provision may be a good option for churches purchasing their first property where they have not yet had an
opportunity to adapt their budgets to accommodate a full loan payment.

Under normal circumstances the unpaid accrued interest will be capitalized at the end of the calendar year and will be
for an amount not covered by regular payments made during that year.

Loan Processing

All of our directors serve on our Loan Processing Committee, which is responsible for the approval, revision, or
rejection of all loans greater than $500,000. Our President has authority to approve loans under $500,000.

When we receive a loan request from a prospective borrower, we investigate the organization’s giving pattern and
resources. Only after evaluating the prospective borrower’s potential for future growth and its overall ability to meet
principal and interest payments when due will we consider loaning the organization money.

For secured loans, we will not normally disburse any proceeds until the borrower furnishes certain documents,
including title insurance or a title abstract with a related attorney’s opinion, each showing our mortgage or deed of
trust. We also require evidence of insurance containing an endorsement showing our security interest, and, in some
cases, properly signed lien waivers.

Loan Participation Agreements

In addition to the loans we make directly to borrowers, we also may purchase participation interests in individual
loans from commercial lenders. Under these loan participation agreements, the commercial lenders maintain all
records, collect all payments, and remit monthly the appropriate pro rata share of both interest and principal collected
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on the loans. These agreements typically provide that we will share ratably with the commercial lenders in the event
of any extraordinary expenses required to preserve the collateral or enforce the lender’s rights with respect to the
loan. Similarly, we share ratably in the costs and proceeds in the event of any foreclosure, sale of collateral or other
collection action. Our right to take any enforcement action with respect to the borrower or collateral of any of these
loans is subject to the cooperation of the commercial lender who originated the loan. See “Risk Factors—Loan
Participation Risk” on page 6. We may also sell participation interests in our loans to other parties, including church
extension funds and commercial lenders, on a non-recourse basis so that the buyer assumes the risk of any loss on the
loan participation interest. As of December 31, 2025, we had no originated participation loans and three purchased
participation loans. It is our policy not to securitize any portion of our loan portfolio.

OUR INVESTING ACTIVITIES

Our Board of Directors has appointed an investment committee (“Investment Committee”) to set our investment
policies and monitor our investments. The members of the Investment Committee are appointed by our Board of
Directors based on our needs and the particular skills of the individuals chosen. See “Management—Board of
Directors—Investment Committee” on page 23. We may invite other individuals who have specialized expertise or
knowledge in investing to participate in committee meetings and assist with our investment decisions.

Our current investment policy (including the percentage limitations) applies to all cash, cash equivalents and
investments other than real estate held for investment and imposes the following guidelines:

Cash: Up to 100%
Fixed Income:  Up to 50% in managed bond funds

Up to 50% in corporate bonds, notes or other debt securities (at least half of which must be
rated BBB- or better by S&P, Moody’s or Morning Star at the time they are purchased,
which means that up to 25% of our total portfolio may be allocated to unrated debt
securities)

Up to 75% in bonds or other debt securities issued by state, municipal or other
governments or their agencies

Up to 100% in securities issued by the U.S. government or its agencies
Up to 20% in socially conscious investments
Up to 10% in commodities

Equity: Up to 65% in managed equity funds or exchange traded equity funds

Up to 30% in equity securities in a single individual company, with a minimum of five
individual stocks overall

Minimum of five individual stocks unless similar diversification is achieved through
equity mutual fund investments

Managed equity funds and managed bond funds may include mutual funds and exchange traded funds registered with
the SEC. These categories also may include private equity funds, hedge funds or other private investment funds that
are not registered with the SEC and for which there is no public market. Private investment funds are not readily
marketable securities and may involve significantly greater risk than a mutual fund.

The Investment Committee, at its discretion, may make investments to further social objectives that are consistent
with our charitable mission and purpose and that demonstrate our values. These investments may impact the relative
financial performance of the investment portfolio compared to performance that may have been achieved if we had
not made any socially conscious investments.

It is normally our policy to rebalance the portfolio within 90 days of any category exceeding the above guidelines. On
occasion we will continue to hold investments past 90 days that fall outside these guidelines if they are deemed to be
beneficial to our long-term interests. Any future policy changes by the Investment Committee will be subject to
approval by the Board of Directors. Igor Mokhov, President, and Benjamin Krichun, Vice-President of Finance and
Treasurer are authorized by the Board of Directors to move funds between our accounts at Fifth Third Direct
Brokerage, Vanguard, and E*Trade without further Board approval.
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For more information, see “Selected Financial Information—Investments” on page 14, and “Selected Financial

Information—Liquidity Policy” on page 15.

SELECTED FINANCIAL INFORMATION

The following tables provide selected historical financial information for Church Investors Fund. Our historical information is
based on our audited financial statements for each of the five years ended December 31, 2021 through 2025. You should also read
the audited financial statements provided with this Offering Circular.

Assets

Cash and cash equivalents
Readily marketable securities
Real estate held as investment
Other investments
Real estate mortgage notes, net
Building and Equipment, net
Due from affiliate
Accrued interest receivable
Other assets

Total assets

Liabilities
Certificates outstanding
Other liabilities
Total liabilities

Net assets
Without donor restrictions
Without donor restrictions —
board-designated
Net assets

Revenues

Expenses

Net operating income

Grants

Provision for credit losses
Investment gains (losses), net
Change in net assets without
donor restrictions

Supplemental Information

Unsecured loans

% unsecured loans to total loans

Collateral dependent loans
(Delinquent or nonperforming
loans)

% Collateral dependent to total
loans (delinquent or
nonperforming to total loans)

As of and for the Years Ended December 31,

2025 2024 2023 2022 2021
15,708,570 $ 12,440,383 $  9,296373 $ 7,109,924 $ 8,754,506
15,171,962 24,545,240 21,679,229 30,197,597 28,672,854
2,713,039 2,713,039 2,713,039 2,659,100 2,613,020
120,262 280,641 314,062 318,067 299,545
82,611,701 63,240,218 59,143,564 53,586,649 51,688,029
3,904,048 369,678 390,606 425,491 466,377
525,348 916,609 602,455 336,900 68,111
435,739 294,537 266,609 216,070 205,957
77,038 58,461 50,229 587,106 308,450
121,267,707 $ 104,858,806 94,456,166 $ 94,883,934 $ 92,802,781
97,028,638 $ 82,640,029 74,002,204 $ 76,754,960 $ 74,020,704
1,469,133 1,437,823 1,042,757 533,662 507,184
98,497,771 $ 84,077,852 75,044,961 $  77288,622 $ 74,527,888
22,609,049 § 20,660,882 19,300,911 $  17,595312 $ 18,274,893
160,887 120,072 110,294 ; :
22,769,936 $ 20,780,954 19411,205 $  17,595312 $ 18,274,893
6,024994 $ 5,073,873 4235411 $ 3451102 $ 3,116,505
5,208,335 4,579,565 3,487,985 2,624,878 2,486,877
816,659 494,308 747,426 826,224 629,628
(34,492) (38,591) (22,185) (32,177) (21,594)
(45,000) (20,000) - - -
1,251,815 934,032 1,205,652 (1,473,628) 883,971
1,988,982 $ 1,369,749 1,930,893  $ (679,581) $ 1,492,005
- - i -8 i

- - - -3 -
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Certificate Sales, Renewals and Redemptions

During 2025, 2024, and 2023, the following Certificates were sold (including amounts added to principal by
investors), renewed at maturity, or redeemed:

2025 2024 2023
Certificate Sales 24,850,922 18,905,726 14,554,888
Certificate Renewals 28,231,608 28,073,142 20,371,803
Certificates Redeemed 13,794,578 12,896,922 18,893,427

Total interest of $3,332,265, $2,629,021, and $1,585,783 was reinvested in Certificates in our fiscal years ending
December 31, 2025, 2024, and 2023, respectively.

Outstanding Certificates

We had the following Certificates outstanding at December 31, 2025:

Number of Weighted Average Aggregate
Certificates Interest Rate Principal Balance
Demand Certificates 377 3.78% $ 29,808,535
Term Certificates 984 4.48% 67,196,973
Revocable Gift Certificates 4 2.64% 23,130
Total 1,365 4.26% $ 97,028,638
Year of Principal Amount
Maturity Maturing
Demand 29,808,535
2026 51,712,220
2027 5,938,649
2028 3,756,644
2029 2,827,242
2030 2,985,348
Total $ 97,028,638

At December 31, 2025, we had 226 investors with investments of at least $100,000. Together, these investors held
$83,993,866 in Certificates, of which $28,026,584 was held by 73 NAB affiliated organizations.

Outstanding Loans

We made loan disbursements of $24,939,726, $11,983,953, and $10,925,434 in our fiscal years ending December 31,
2025, 2024, and 2023, respectively. At December 31, 2025, we had the following loans outstanding:

Year of Weighted
Maturity or Number Average Interest Aggregate Principal
Review of Loans Rate Balance
2026 26 6.00% $ 17,309,217
2027 12 6.86% 2,684,949
2028 11 6.60% 8,469,405
2029 5 7.26% 4,709,989
2030 7 8.10% 1,978,678
2031 6 4.62% 6,903,350
2032 8 5.51% 3,972,439
2033 12 7.41% 16,523,934
2034 9 7.45% 16,300,657
2035 6 7.44% 4,847,082
Total 102 6.71% $ 83,699,701
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Major Loans

At December 31, 2025, 23 of our borrowers had aggregate loans in excess of $1,000,000, together representing
$62,203,021, or 74% of our total loans outstanding. As of that same date, we had 3 borrowers whose aggregate loans
each exceeded 5% of our total loans outstanding, which together totaled approximately $19,718,000 or 24% of our
total outstanding loans.

Delinquent, Nonaccrual, and Collateral Dependent Loans

A loan is classified as delinquent when payments are 90 days overdue. A loan is classified as nonaccrual or collateral
dependent if it is probable, based on current information and events, that we will be unable to collect all amounts due
according to the contractual terms of the loan agreement. Nevertheless, we can often collect all amounts due on a
collateral dependent loan under different terms. Due to the nature of our relationships with our borrowers, we have
been willing, under appropriate circumstances, to make accommodations for borrowers whose payments were not
current or to refinance outstanding obligations.

At December 31, 2025, 2024, and 2023, no loans were delinquent, nonaccrual, or collateral dependent.
Restructured Loans

There were no loans that qualified as modified as of December 31, 2025. There were no loans that qualified as
troubled debt restructurings as of December 31, 2025, 2024, or 2023.

Allowances for Credit Losses

We maintain an allowance for credit losses — loans based on our management’s analysis of our loan portfolio. As of
December 31, 2025, we had an allowance for credit losses — loans of $1,088,000. As of December 31, 2024 and
2023, we had an allowance for credit losses — loans of $900,000. See Notes 2 and 7 of our Financial Statements for
more information on this allowance.

In addition, we maintain an allowance for credit losses on off-balance sheet credit exposure that was established on
January 1, 2023, with the adoption of the new accounting standard. The allowance for credit losses on off-balance
sheet credit exposures was $92,000, $235,000, and $215,000 as of December 31, 2025, 2024, and 2023, respectively.
See Note 2 of our Financial Statements for more information on this allowance.

Unsecured Loans

Although our loans are generally secured by a first mortgage or deed of trust, we occasionally make unsecured short-
term loans for limited purposes. We had no unsecured loans outstanding at December 31, 2025, 2024, or 2023.

Loan Commitments

We had outstanding loan commitments of approximately $10,640,000, $20,209,000, and $17,195,000 at December
31, 2025, 2024, and 2023, respectively. The amount we have committed to lend does not necessarily represent future
cash requirements since some commitments may expire without being drawn upon.

Investments
Real Estate Held for Investment

Real estate held for investment represents property received in fulfillment of real estate mortgage loans and is not
actively held for sale.

We held title to two real estate properties valued at $2,713,039 at December 31, 2025, 2024 and 2023.

Real estate held as investment is recorded at the lower of cost or estimated fair value. Tax and maintenance expenses
related to real estate held for investment totaled approximately $7,600, $6,000, and $4,000 for the fiscal years ended
December 31, 2025, 2024, and 2023, respectively.

14



Investment Portfolio

We had investments, net of real estate, of $15,292,224, $24,825,881, and $21,993,291 at December 31, 2025, 2024,
and 2023, respectively. At December 31, 2025, these investments, net of real estate, consisted of:

Percent of
Description Investment Portfolio Amount
Cash and cash equivalents 4.2% $ 646,711
At fair value:
Mutual funds 33.9% 5,190,198
Exchange traded funds 3.4% 526,028
Corporate bonds 0.2% 35,065
Corporate stocks 19.7% 3,010,746
U.S. government agency obligations 0.3% 50,481
Money market accounts 37.4% 5,712,733
At cost:
Social venture private equity fund* 0.3% 40,510
Other Investment 0.5% 79,752
Total 100% $ 15,292,224

* This private equity fund makes investments in microfinance institutions and other social
ventures to create opportunities for those living in poverty to engage in small-business activity and
income generation. This investment is recorded at cost rather than fair value because there is no
market for resale of our investment. For a discussion of our investment policies, including private
fund investments and socially conscious investments, see “Our Investing Activities” on page 11.

Investment Gains and Losses

During 2025, we had $954,920 in realized gains and $296,895 in unrealized gains on our investments, resulting in net
investment gains of $1,251,815. During 2024, we had $172,432 in realized gains and $761,600 in unrealized gains on
our investments, resulting in net investment gains of $934,032. During 2023, we had 316,171 in realized gains and
$889,481 in unrealized losses on our investments, resulting in net investment losses of $1,205,652.

Liquidity Policy

We have a policy of maintaining available funds in the form of cash, cash equivalents, readily marketable securities,
and available lines of credit in an amount not less than the greater of $50,000 or 8% of the outstanding principal
amount of our Certificates. The minimum amount of liquidity required under this policy, which is $7,762,291 based

on outstanding Certificates of $97,028,638 as of December 31, 2025, has been met in the form of cash, investments,
or undrawn amounts on our lines of credit.

Financial Institution Indebtedness

We have a revolving line of credit with Christian Community Credit Union for $9,000,000. Interest on the line of
credit is payable at the credit union’s prime rate less 1.75% but not less than 5.00% (5.00% at December 31, 2025).
The line of credit is secured by certain of our assets and expires December 2029.

As of December 31, 2025, there was no balance outstanding on our line of credit.

DISCUSSION OF FINANCIAL INFORMATION

We have continued to strategically grow our net assets (commonly referred to as “equity” or “net worth™) in order to
strengthen our financial position. These net assets have increased by $5,987,048 (40%) in the past five years and
$11,868,036 (116%) in the past ten years. Our net assets were $22,769,936, $20,780,954, and $19,411,205 at
December 31, 2025, 2024, and 2023, respectively.

We made new loans of $24,939,726, $11,983,953, and $10,925,434 in our fiscal years ending December 31, 2025,

2024, and 2023, respectively. Our loan repayments by borrowers were $5,960,067, $7,745,004, and $5,272,886, in
those same years, respectively. These variances are within normal ranges.
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In 2025, our total loans outstanding increased by $19,559,483 (30.5%), in 2024, our total loans outstanding increased
by $4,096,654 (6.8%), and in 2023, our total loans outstanding increased by $5,456,915 (10.0%).

We had loan commitments outstanding to fund construction in progress and new loans of approximately $10,640,000,
$20,209,000, and $17,195,000 at December 31, 2025, 2024, and 2023, respectively. The annual change in loan
commitments over the past three years reflects the changes in the general economy, which affects loan demand and
loan commitments made by us.

We had Certificates outstanding of $97,028,638, $82,640,029, and $74,002,204 at December 31, 2025, 2024, and
2023, respectively. This represents an increase of 17.4% in 2025, an increase of 11.7% in 2024, and a decrease of
3.6% in 2023.

Net cash from operating activities was $642,373 in 2025, compared with $655,096 in 2024, and $917,667 in 2023.
Variability in our net cash provided by operating activities results primarily from changes in amounts due to or from
our affiliate, CEIF, Ltd., income on investments, and interest reinvested in certificates being categorized into a
financing activity.

In 2025, proceeds from issuance of Certificates net of Certificate redemptions provided $11,056,344 in cash. In 2024
these amounts provided $6,008,804 in cash, and in 2023 they used $4,338,539 in cash.

We used $8,659,636, $56,435,447, and $63,391,119 of cash to purchase investments in our fiscal years ended
December 31, 2025, 2024, and 2023, respectively. The majority of those transactions were due to our purchasing
activity of short-term treasury bonds. Upon maturity of these bonds, the same funds were reinvested repeatedly,
leading to higher rates of purchases.

Our total liquidity represented by cash, cash equivalents and readily marketable securities at year end decreased in
2025 primarily due to an increase in our loans outstanding (30.5%). Total liquidity was $30,880,532, $36,985,623,
and $30,975,602 on December 31, 2025, 2024, and 2023, respectively. Our investments that were not readily
marketable were $2,833,301, $2,993,680, and $3,027,101 at December 31, 2025, 2024, and 2023, respectively.

Over the past three years, our operating revenues have increased consistent with growth in our loan portfolio and due
to increases in loan interest rates at $6,024,994, $5,073,873, and $4,235,411 for our fiscal years ending December 31,
2025, 2024, and 2023, respectively. Similarly, our operating expenses have increased consistent with the rise in
Certificate interest rates at $5,208,335, $4,579,565, and $3,487,985 for these same years, respectively. This has
resulted in a consistent trend of positive net operating income in recent years of $816,659, $494,308, and $747,426 in
these same years, respectively.

Overall, our interest expense as a percentage of interest income on loans has decreased in 2025 largely as a result of
the increase in both the loan interest rates and total balance of our loans portfolio and was at 78.5%, 89.4%, and
82.4% in our fiscal years ending December 31, 2025, 2024, and 2023, respectively. If interest rates remain stable or
decrease in 2026, the percentage of interest income to expense is expected to subside as there is variability in the time
it takes for loans and Certificates to reprice.

In 2023, we adopted new current expected credit loss (CECL) methodology Accounting Standards Update 2016-13.
We held an allowance for credit losses — loans of $900,000 at December 31, 2024, and 2023, and an allowance for
credit losses — loans of $1,088,000 at December 31, 2025.

In addition, in 2023 we established an allowance for credit losses on off-balance sheet credit exposure of $215,000 at
December 31, 2023, which we increased to $235,000 at December 31, 2024, and decreased to $92,000 at December
31, 2025, due to the decrease in outstanding loan commitments at that date. Further, we have established a provision
for investment losses. We did not use or add to the investment reserve in 2025, 2024, or 2023, leaving the December
31, 2025, balance at $92,000.

As we have done for a number of years, we provided grants of $34,492, $38,591, and $22,185 in our fiscal years
ending December 31, 2025, 2024, and 2023, respectively. These grants are primarily made to strategically strengthen
the organizations we serve. In 2023, we also designated $100,000 to establish the Christian Schools Endowment
Fund and the Church Expansion Endowment Fund, which the Board intends to be used for future grants. These
Board-designated endowment funds together had a balance of $160,887 as of December 31, 2025. See “History —
Board Endowed Funds” on page 9.

Our net assets increased by $1,988,982 in 2025, increased by $1,369,749 in 2024, and increased by 1,930,893 in
2023. As of December 31, 2025, our net assets were $22,769,936, all of which were without donor restriction. Our
net asset position acts as a buffer against uncertainty in the broader economy.
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OUR CERTIFICATES

General Terms
Interest
Interest on all Certificates compounds daily.

Our President or Vice-President of Finance monthly establishes the interest rates payable on Certificates for the
following month. A variety of factors are considered in establishing interest rates each month, including nationally
prevailing interest rates for other debt instruments, the federal funds rate and other applicable indicators. We may
offer higher interest rates for higher levels or tiers of investment in our Certificates. The enclosed rate sheet sets forth
information current as of the date we sent this Offering Circular. You may also call us or visit our website at
www.ChurchInvestorsFund.org to obtain the interest rates, annual percentage yields, and tiers available at any
particular time.

Interest rates on Foundation, Building Fund, and Ministry Fund Certificates are variable and will change over the
term of the Certificate.

The interest rates on Term Certificates are fixed and do not vary over the term of the Certificate.

The interest rates on Revocable Gift Certificates also are fixed and do not vary over the term of the Certificate. Our
six-year Revocable Gift Certificates are available only if we are the gift beneficiary and pay a higher interest rate than
the interest rate on our five-year Term Certificates.

You may generally elect to have the interest earned on any Term Certificate paid to you either annually or semi-
annually. However, you may also select quarterly interest payments on Term Certificates with principal balances over
$5,000 and monthly interest payments on Certificates with principal balances over $50,000. Foundation, Building
Fund, and Ministry Fund Certificates only allow for monthly interest payments. In addition, we reserve the right to
withhold interest payments of less than $50. All interest earned and not paid to you—including payments withheld as
being too small—will be added to the principal amount of your Certificate monthly for Foundation Certificates and
annually for all other Certificates.

You also may donate the interest earned on your Certificate to us. To donate your interest, simply indicate your desire
to designate your Certificate as a “New Church Acceleration Certificate” on the Purchase Application and
Agreement.

Additions to Principal

You may add to the principal amount of our Foundation, Building Fund, or Ministry Fund Certificates at any time
and in any amount. You may add to the principal amount of our Revocable Gift, Term, or Institutional Certificates
one time per calendar year. Any additional principal you add to a Revocable Gift, Term, or Institutional Certificate
will earn interest at the rate stated on your Certificate as issued rather than the rate in effect for Certificates of the
same type and term at the time of the addition. Each addition to the principal of a Revocable Gift, Term, or
Institutional Certificate must be at least $500.

Redemption of Certificates

Our Foundation, Building Fund, and Ministry Fund Certificates are demand instruments redeemable by you at any
time without penalty, subject to an initial 30-day holding period for new investors, and subject to penalties for
redemptions other than for specified purposes in the case of Building Fund and Ministry Fund Certificates (see
“Building Fund Certificates” and “Ministry Fund Certificates” on pages 20-21). All our Term, Revocable Gift, and
Institutional Certificates are term instruments, which may not be redeemed until they mature. Nevertheless, we can
often accommodate a request to redeem all or part of the principal balance of a term Certificate before it matures. We
are not, however, obligated to do so. When we allow early redemption of a term Certificate, we assess a penalty equal
to two percent (2.0%) of the principal amount redeemed. We typically do not allow early redemption unless the
accrued and unpaid interest on the term Certificate is at least equal to the early redemption penalty. Although we
generally process a properly made redemption request within five business days from the day we receive it, we
reserve the right to take at least 30 days to complete the request.

We may redeem any Certificate at our option at any time without advance notice. We do not charge a penalty for
early redemption if we initiate the redemption. Rather, we pay the agreed upon interest rate on the Certificate through
the date of redemption.
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Merging Certificates

In our sole discretion and subject to the following limitations, we may allow an investor to merge a Term Certificate
into another Term Certificate. A Term Certificate can only be merged into another Term Certificate that has a later
maturity date. Any merged Term Certificates will earn interest at the rate stated on the Term Certificate with the later
maturity date. Term Certificates may not be merged into Foundation, Building Fund, or Ministry Fund Certificates.

Transfers of Certificates

Our Certificates are non-transferable. However, if you are an individual you may designate that we pay the principal
and any accrued interest on a Foundation Certificate or Term Certificate to a specific individual or organization if you
die before the maturity of your Certificate. If you die before the maturity of your Certificate and have not designated
a beneficiary, the Certificate will become an asset of your estate with the option to complete the term until maturity
or redeem. If your estate chooses to redeem funds upon death but before the term matures early redemption penalties
may apply. We will waive all early redemption penalties if the funds are redeemed 60 days or more after the death
certificate is received. If it is a Revocable Gift Certificate, it will mature automatically at your death and become
payable in accordance with your beneficiary designation. See “Our Certificates—Revocable Gift Certificates” on
page 19.

Joint Ownership

You may own a Foundation Certificate, Term Certificate, or Revocable Gift Certificate jointly with up to two other
owners. In the case of a Revocable Gift Certificate, however, the other owner must only be your spouse. In addition,
joint ownership is not available to organizations. If you and another person(s) wish to purchase a jointly owned
Certificate, all owners must complete and sign a single Purchase Application and Agreement.

Joint owners will be treated as joint tenants with rights of survivorship. We will treat your joint interests as equal.
When one joint owner dies, the other owner(s) will automatically have full ownership of the Certificate. We require
satisfactory proof of any joint owner’s death before we will make any change with respect to a Certificate’s
ownership.

Unless you and the other owner instruct us to do otherwise, we will make all payments on the Certificate—whether
interest payments or principal repayment on redemption—in all owners’ names such that each owner could cash the
payment. In addition, each joint owner individually may make decisions or instruct us with regard to a Certificate,
such as whether to redeem the Certificate at maturity or whether to revoke a charitable gift under a Revocable Gift
Certificate. If we receive conflicting instructions from any joint owner, however, we may refuse to take any requested
action until ordered by a court of competent jurisdiction to do so.

We report interest earned on a jointly owned Certificate to the Internal Revenue Service using the social security
number of the primary owner of the Certificate only. You must indicate the primary owner on the Purchase
Application and Agreement when you purchase a Certificate.

We will send all correspondence regarding a jointly owned Certificate and all payments on it to a single address.
Initially, we will use the mailing address that you specify on the Purchase Application and Agreement. But any joint
owner may change the mailing address by notifying us. The joint ownership of the Certificate, however, will not
change simply because the mailing address has changed.

Priority Relative to Our Other Debt

Your Certificate will be of equal rank with Certificates or other unsecured debt securities we have issued in the past.
As an unsecured debt obligation, however, your Certificate will be of lesser rank (or lower priority) than any secured
debt we incur, such as our current lines of credit. See “Selected Financial Information—Financial Institution
Indebtedness” on page 15. Our policy is to limit senior secured indebtedness to 10% of our tangible assets.

Renewal at Maturity

It is our practice to send written maturity notices at least 30 days before a term Certificate matures. Unless you
already have received one, we also will include our then current Offering Circular. You may notify us any time
before your Certificate matures if you would like us to pay you the amount due at maturity. Upon our receipt of your
notice before your Certificate matures that you elect not to extend or roll-over the Certificate, we will pay you
promptly upon maturity.

If you do not notify us that you want to be paid at maturity and if permitted by the laws of your state of residence,
your Certificate will automatically renew. There is no limit on the number of times a Certificate can renew. Your
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Certificate will renew for an additional term equal to the original term (or for the closest terms being offered at the
time), and upon maturity, will earn interest at the then current rate for the same type of Certificate with the same
maturity period and investment amount as the matured Certificate (or the closest being offered at the time). If the
original term of your Certificate is no longer being offered at maturity, your Certificate will renew for the longest
term then offered that is not longer than the original term. For example, a Certificate with a maturity of 20 months
will renew for a one-year term, earn interest at the then current rate for, and have the same terms as, one-year
Certificates in the same level of investment if no terms of more than one year and less than or equal to 20 months are
then offered.

Term Certificates

Our Term Certificates mature after a set period of time and bear interest at a fixed interest rate. As of the date of this
Offering Circular, we offer Term Certificates with maturities of one, two, three, four or five years. We may offer
other terms or change the available terms at any time. To find out our available terms, you may call us at (630) 495-
5450 or (800) 543-2343 or visit our web site at www.ChurchlnvestorsFund.org.

Foundation Certificates
Foundation Certificates are demand instruments with a variable interest rate.

The interest rate on your Foundation Certificate will depend upon the amount you have invested. Generally, the more
you have invested in a Foundation Certificate, the higher the interest rate you will earn. Our investment tiers as of the
date of this Offering Circular are $250, $1,000, $10,000, $30,000, and $50,000. To earn the interest rate being paid
on an investment tier for any particular day, you must have the necessary amount invested as of the close of business
on that day. We may change these investment tiers at any time. To find out our current interest rates and annual
percentage yield on Foundation Certificates, you may call us at (630) 495-5450 or (800) 543-2343 or visit our web
site at www.ChurchlnvestorsFund.org.

You may add to your Foundation Certificate at any time and, with notice to us and subject to an initial 30-day holding
period for new investors, redeem all or part of your Foundation Certificate. You may transfer funds electronically
between your bank account and your Foundation Certificate. Electronic funds transfer is not available on Foundation
Certificates purchased for an IRA or ESA.

Your ability to partially redeem funds or transfer funds electronically is subject to certain restrictions, including an
initial 30-day holding period for new investors. Specifically, we will charge a fee (currently $10) each time:

e  You partially redeem funds when the balance of principal and accrued interest on your Foundation
Certificate is less than $250.

e  You partially redeem funds (through electronic funds transfer, or otherwise) a total of more than
three times in the same month.

We generally will not assess fees against the principal balance of your Foundation Certificate. But we may suspend
the electronic funds transfer, or partial redemption features of your Foundation Certificate until these fees can be paid
out of the accrued interest on your Foundation Certificate. We reserve the right to not send quarterly statements for
balances below $250 unless required under state law.

Revocable Gift Certificates

Revocable Gift Certificates mature after a set period of time, bear interest at a fixed interest rate, and allow you to
make a charitable gift of the principal amount of your Certificate. You can make this charitable gift to Church
Investors Fund or to any NAB, PCSBA, or other Qualified Ministry organization. If, as we determine in our sole
discretion, the Ministry you select no longer has the characteristics of a Qualified Ministry or is no longer affiliated
with the same denomination or conference when you die, we have the right to designate Church Investors Fund or
another Qualified Ministry as the beneficiary. Regardless of its term, your Revocable Gift Certificate will mature
automatically upon your death or, if you own it jointly with your spouse, upon the death of both you and your spouse.

You may revoke your charitable gift during your life by delivering a signed and dated written notice to us. Only you
can revoke the charitable gift. Your heirs and legal representatives may not do so. However, if you own a Revocable
Gift Certificate jointly with your spouse, either of you may revoke the charitable gift.

As of the date of this Offering Circular, we offer Revocable Gift Certificates with maturities of six years. We may
offer other terms or change the available terms at any time. To find out our available terms, you may call us at (630)
495-5450 or (800) 543-2343 or visit our web site at www.ChurchlnvestorsFund.org. If you revoke your charitable
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gift to Church Investors Fund on a six-year Revocable Gift Certificate, the annual percentage yield on your
Certificate will be reduced by one quarter of one percent (0.25%) for the entire term of the Certificate, including the
period before your revocation. If you have selected a periodic interest payment option, the interest payments made
after your revocation will be reduced as appropriate to adjust for interest payments made before you revoked the gift.

Revoking your gift does not revoke or redeem the Certificate. The Certificate will remain outstanding until it matures
in accordance with its terms.

Our Revocable Gift Certificates do not qualify as charitable gift annuities for federal tax purposes. See “Tax
Considerations” on page 23.

Institutional Certificates

We sell Institutional Certificates only to Qualified Ministry organizations. They are not available to individual
investors. The investing Qualified Ministry generally negotiates the term to maturity and the interest rate on the
Certificate. There is no predetermined minimum or maximum interest rate that we will pay on Institutional
Certificates. We require a minimum investment of at least $100,000. An investing Qualified Ministry may annually
redeem up to 20% of the original principal balance of an Institutional Certificate without paying a penalty for early
redemption, at our discretion.

It is our current policy as of the date of this Offering Circular not to issue more than $10,000,000 of new Institutional
Certificates or to have outstanding at any particular time more than $20,000,000 in total Institutional Certificates. At
December 31, 2025, we had one outstanding Institutional Certificate with a $2,262,670 principal balance.

Building Fund Certificates

We sell Building Fund Certificates only to Qualified Ministry organizations. They are not available to individual
investors. Building Fund Certificates are payable on demand and have a variable interest rate that is equal to the then
current interest rate being offered on new Term Certificates with a three-year term at either the $1,000 or $50,000
investment tier, as applicable. To earn the interest rate being paid on an investment tier for any particular day, you
must have the necessary amount invested as of the close of business on that day. We may change these investment
tiers and interest rates at any time. To find out our current interest rates and annual percentage yield on Building Fund
Certificates, you may call us at (630) 495-5450 or (800) 543-2343 or visit our website at
www.ChurchInvestorsFund.org. An investing Qualified Ministry may fully or partially redeem the balance of a
Building Fund Certificate without penalty for purposes related to that organization’s buildings, including
improvements to and the maintenance of buildings, construction of a new building, or the purchase of a building or
land. Funds redeemed for other purposes will have a 1.0% penalty assessed on the amount redeemed, although we
will not charge a penalty that exceeds the interest earned on the Certificate.

Ministry Fund Certificates

We sell Ministry Fund Certificates only to Qualified Ministry organizations. They are not available to individual
investors. Ministry Fund Certificates are payable on demand and have a variable interest rate that is equal to the then
current interest rate being offered on new Term Certificates with a three-year term at the applicable investment tier.
Generally, the more you have invested in a Ministry Fund Certificate, the higher the interest rate you will earn. Our
investment tiers as of the date of this Offering Circular are $1,000 and $50,000. To earn the interest rate being paid
on an investment tier for any particular day, you must have the necessary amount invested as of the close of business
on that day. We may change these investment tiers and interest rates at any time. To find out our current interest rates
and annual percentage yield on Ministry Fund Certificates, you may call us at (630) 495-5450 or (800) 543-2343 or
visit our website at www.ChurchInvestorsFund.org. An investing Qualified Ministry may fully or partially redeem
the balance of a Ministry Fund Certificate without penalty for the purposes stipulated in its Purchase Application and
Agreement, as it may be amended from time to time. These stipulated purposes must be provided in written form,
signed by the organization’s designated signers, provided to us and approved by our management in our sole
discretion before the Certificate will be issued. Funds redeemed for other purposes will have a 2.0% penalty assessed
on the amount redeemed, although we will not charge a penalty that exceeds the interest earned on the Certificate.
We may require you to certify that the redeemed funds will be used for the stipulated purpose, and if you are not able
or willing to make such a certification, your redemption will be deemed subject to the 2.0% penalty. We are not
responsible to the owner, its members, agents, or affiliated parties for our decision to approve or reject a purpose,
approve, or reject a change to a purpose, permit redemption without a penalty, or impose a penalty, and owners of
Ministry Fund Certificates are required to indemnify us against any claims related to our decisions as to the same or
to the application or use of redeemed funds.
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Charitable Remainder Trusts

We may provide the opportunity for a person to establish a charitable remainder trust. The person establishing the
trust (“Settlor”) receives a current charitable income tax deduction for the present value of the remainder interest
passing to the charity. The person receiving the income (“Income Beneficiary”) receives income from the trust
(either a fixed amount each year or a percentage of the value of the trust each year) during the time period of (a) his
or her lifetime, or (b) a set period of time not to exceed 20 years. Under the terms of the trust, we would be appointed
trustee to administer payment of the applicable income to the Income Beneficiary. We would be the Charitable
Remainder Beneficiary and would receive the remainder of the trust on termination. Trust assets generally would
consist of Certificates issued by Church Investors Fund.

Optional Features

Electronic Funds Transfer

You may make periodic investments in our Certificates as well as receive interest payments, each via electronic funds
transfer. To do so, you must authorize us to withdraw and deposit funds from or into your bank account or another
similar account. You may revoke this authorization at any time with 15 days prior written notice to us to cancel the
transaction without incurring penalties or fees.

If a paper check is requested, we reserve the right to charge a processing fee, which will be disclosed ahead of time.
IRA Investments

You may use your Self-Directed IRA, Roth IRA, or Coverdell ESA to purchase our Foundation Certificates and
Term Certificates. This option is not available for our other Certificates.

Book Entry System

We use a book entry system to record ownership and invested balances for our Certificates. Under this system, we
keep an electronic record of your investment in Certificates. Instead of a paper Certificate, we send you confirmation
of your initial investment and any subsequent additions or redemptions of your investment.

Statements

Statements showing the amount you have invested are made available periodically. Currently, we provide quarterly
statements on all Foundation, Building Fund, and Ministry Fund Certificates and semi-annual statements on all Term
Certificates. All statements are available through our Online Account Access portal. If a statement is requested
outside of regularly scheduled times, we reserve the right to charge a processing fee.

All loans set up for ACH payments will receive statements and monthly bill notices through our Online Account
Access Portal.

Features May Change

We reserve the right to stop offering any type of Certificate and any optional feature on any Certificate at any time.
MANAGEMENT

Board of Directors

The Board of Directors of Church Investors Fund consists of up to eight individuals who are ratified by the
Governing Board of the NAB Conference, plus two directors who serve by virtue of their offices (“ex-officio
directors”). The two ex-officio directors are the Executive Director of the NAB Conference and the Director of
Church Investors Funds or their designees. The Governing Board ratifies all other directors based on nominations by
our Board of Directors. Two-thirds of the directors must be members of NAB Conference churches. The appointed
directors serve terms of six years, with approximately one-half in number appointed every six years.

The two voting directors by virtue of their offices in the NAB Conference or Church Investors Fund are:

Igor Mokhov Age 36. Elk Grove, California. President. Mr. Mokhov holds a Bachelor of Science
degree in Business/Accounting and a Masters in Business Administration in Finance,
both from California State University Sacramento. From 2011 to 2012 he worked
with Church Investors Fund as an accountant. From 2012 to 2013 he worked as an
accountant with the California Department of Financial Institutions, which is the
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Richard Brown
(Serving as designee of
NAB Executive Director)

California state agency which licenses and regulates state chartered financial
institutions. Mr. Mokhov re-joined Church Investors Fund as Controller in January
2014, was promoted to Executive Vice President in May 2020, and was promoted to
President in February 2021.

Age 63. Roseville, California. Mr. Brown began serving as Chief Financial Officer
and Vice President of Ministry Support with the North American Baptist Conference
in February 2015. Prior to NAB, Mr. Brown served 24 years, beginning in 1991, as a
missionary in South Central Los Angeles with World Impact, an inter-denominational
mission organization focused on planting churches among America’s urban poor.
During that time, Richard served in the roles of Controller, Vice President of
Administration and Chief Financial Officer. He also served on two church plant
teams. Prior to serving with World Impact, Richard worked as an auditor with Ernst &
Young for over two years, through which he received his CPA license. Richard
graduated from California State University Long Beach 1998 with a Bachelor of
Science degree in Business Administration, with an emphasis in Accounting.

The elected voting directors are:

Roman Chernyetsky

Fred Hammond

Oleg Kostyuk

Quinton Miller

William Nix

Age 39. Roseville, California. Secretary. Mr. Chernyetsky holds a Bachelor of
Science degree in Business/Accounting from California State University Sacramento
and a Masters in Healthcare Administration from the University of Southern
California. From 2011 to 2013 he worked at Ernst & Young as an auditor, through
which he also obtained his CPA license. From 2013 to 2016 he worked as an
accountant with the Sutter Health, and in 2016 he joined Kaiser Permanente as a
Senior Financial Analyst. In addition, he runs an accounting/tax firm which he
founded in 2021 — KTL Accountancy Group, Inc. and is an active CPA. Term expires
2027.

Age 85. Lodi, California. Chairman of the Board of Directors. Mr. Hammond has a
35-year banking career, which he began in 1965 with Security Pacific National Bank,
where he worked through 1979, serving as branch manager for seven years. Between
1980 and 1982, he worked for Solano County Bank, as Vice President and Manager,
and then for Gateway Realty, in the area of investment real estate sales. Mr.
Hammond went on to work for the First Interstate Bank of California from January
1982 through April 1996, serving as Vice President and commercial/industrial real
estate loan manager for sixty branches. He owned a business, Executive Financial
Services, LLC, between January 1997 and March 1999. Between March 1999 and
May 2002, he served as Vice President and Assistant Credit Administrator with Delta
National Bank. From May 2002 through 2018, he served as Executive Director of
Operations for Quail Lakes Baptist Church in Stockton, California. Mr. Hammond has
received accounting and finance training, including two years college accounting and
multiple seminars during his career. He is licensed to teach at the community college
level in the areas of banking, finance, real estate, and escrow. Term expires 2030.

Age 56. Sacramento, California. Mr. Kostyuk is the senior pastor of Cornerstone
Church in Sacramento, California, where he also serves as the CFO. Mr. Kostyuk was
born in Moldova and came to the United States in 1993 and studied English. Since
1994 he has been working as a commercial truck driver. In 2000 he bought a truck
and started his own business. Term expires 2030.

Age 47. Elk Grove, California. Mr. Miller obtained his Juris Doctor from Oak Brook
College of Law in 2005 and is a licensed member of the California State Bar. Prior to
graduating, Mr. Miller served in the finance department of Character First for three
years, based in Oklahoma City, OK. In 2006, Mr. Miller started the Law Offices of
Quinton J. Miller practicing primarily in estate planning and probate. Term expires
2027.

Age 42. Elk Grove, California. Mr. Nix is a Financial Analyst at US Bank N.A.,
where he has worked since 2006. He holds a Bachelor of Science from Calvary
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University and a Master of Business Administration: Finance from Westwood College
Online. Term expires 2031.

Benjamin Krichun, our Vice-President of Finance and Treasurer, regularly attends Board meetings but does not serve
as a director and is not entitled to vote on any matters coming before the Board.

Audit Committee

Fred Hammond, Richard Brown and Igor Mokhov serve on the Audit Committee. The primary responsibility of the
Audit Committee is to oversee the financial reporting process on behalf of the Board. Benjamin Krichun, Vice-
President of Finance and Treasurer, attends all committee meetings but does not serve as a director and is not entitled
to vote on any matters coming before the Audit Committee.

Investment Committee

Igor Mokhov, Fred Hammond, and William Nix serve on the Investment Committee. The Investment Committee is
responsible for setting our investment policies and monitoring our investments. However, Igor Mokhov and
Benjamin Krichun may transfer funds between certain specified accounts without additional Board approval. See
“Our Investing Activities” on page 11.

Loan Processing Committee

All directors serve on our Loan Processing Committee. The Loan Processing Committee is responsible for the
approval, revision and rejection of all loans. See “Our Lending Activities—Loan Processing” beginning on page 11.

Officers
The following officers are responsible for our day-to-day operations:
Igor Mokhov President and Director. See information under “Board of Directors” above.

Benjamin Krichun Age 30. Antelope, California. Vice-President of Finance and Treasurer. Mr. Krichun
earned a Bachelor of Science in Accounting from California State University
Sacramento. He was employed with the California Department of General Services
from 2017 through 2018. Mr. Krichun joined us in 2019 as Loan Operations Manager
before becoming Controller in May 2020, Treasurer in February 2021, and Vice-
President of Finance and Treasurer in 2025.

Roman Chernyetsky Secretary. See information under “Board of Directors” above.
Compensation

During 2025, members of our Board of Directors were reimbursed for their out-of-pocket expenses for attending
meetings but received no other compensation. During 2025, total compensation we paid for all of our officers
consisted of $348,000 in combined salaries and other combined benefits, of which $57,482 consisted of health, life
and disability insurance and contributions to our 403(b) plan. Some of our officers and directors also perform services
for the NAB Conference and its related organizations for which they receive salaries or other compensation from the
NAB Conference and its related organizations.

TAX CONSIDERATIONS

The following summarizes the material federal income tax consequences of an investment in our Certificates based
upon the Internal Revenue Code (“Code”), the regulations promulgated under the Code and existing administrative
interpretations and court decisions. Future legislation, regulations, administrative interpretations, or court decisions
could change these authorities either prospectively or retroactively. If the law creating the tax consequences described
in this summary changes, this summary could become inaccurate. This summary does not address all aspects of
federal income taxation that may be important to you in light of your particular circumstances or if you are subject to
special rules, such as rules applicable to financial institutions or tax-exempt organizations or if you are not a citizen
or resident of the United States. It does not address any aspect of state or local tax law that may apply to you. It also
does not address Certificates purchased through IRAs, SEPs, ESAs, 403(b) plans or other retirement plans.

You will not be entitled to a charitable deduction for your purchase of a Certificate. Your purchase of a Certificate is
treated, for federal income tax purposes, as a loan by you to us. If you purchase a Revocable Gift Certificate,
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however, and you do not revoke the charitable gift, your estate will be entitled to a charitable deduction upon your
death when the principal is paid over either to us or to a Qualified Ministry.

Because you are viewed as just making a loan to us, upon the purchase of a Certificate, you will recognize neither
gain nor loss for federal income tax purposes. The interest on your Certificates (other than Certificates issued to
IRAs, ESAs, and various other qualified retirement plans or tax-exempt entities) will be taxable as ordinary interest
income to you each year regardless of whether you elect to actually receive interest payments, or the interest is added
to the principal amount of your Certificate. This is true even if you donate that interest to us by designating your
Certificate as a New Church Acceleration Certificate. In that case, however, you will also be entitled to a charitable
deduction for the amount of interest donated. If you hold a Certificate until its maturity, you will not be taxed on the
return of the purchase price of that Certificate or on the payment of previously accrued and taxed interest. Any excess
will ordinarily be interest income. The interest on which you are taxed will also be subject to the federal Net
Investment Income Tax if your other income exceeds certain thresholds. Your tax advisor can counsel you on this.

We are required to comply with applicable IRS reporting and withholding requirements. For jointly owned
Certificates, we use the social security number of only the primary owner when reporting interest earned on the
Certificate to the IRS.

If you (or you and your spouse together) have invested or loaned more than $250,000 in the aggregate with or to
Church Investors Fund and other charitable organizations that control, are controlled by or are under common control
with Church Investors Fund, you may be deemed to receive additional taxable interest under Section 7872 of the
Code if the interest paid or accrued is below the applicable federal rate. In that situation, the Internal Revenue Service
may impute income up to the applicable federal rate. If you believe this applies to you, you should consult your tax
advisor.

You may arrange with an independent trustee for your investment in a Certificate to be handled so as to qualify for
tax deferral under provisions of the applicable tax laws dealing with IRAs, ESAs, and other qualified plans. Under
such an arrangement, a qualified financial institution acts as the custodian of a self-directed IRA or ESA and invests
the designated funds in Certificates as directed by you.

This discussion of federal income tax consequences was written to support the promotion or marketing of the
Certificates and is intended to be the most general statement of applicable tax principles. Each prospective investor is
advised to consult the investor’s own tax counsel or advisor as to the federal, state, local, or foreign income or other
tax consequences of an investment in our Certificates.

LEGAL MATTERS

As of the date of this document, there were no material suits, actions or other legal proceedings or claims pending, or
to our knowledge, threatened against us. There have been no material legal proceedings against us since our
inception.

AUDITED FINANCIAL STATEMENTS

Our financial statements included with this Offering Circular consist of an Independent Auditor’s Report, Balance
Sheets, Statements of Activities, Statements of Cash Flows, and the related notes, for the fiscal years ended
December 31, 2025, 2024, and 2023 have been audited by Crowe LLP, Independent Auditors, as stated in their report
that appears with the financial statements. The audited financial statements will be made available to any investor
upon request. In addition, our policy is to deliver our audited financial statements to current investors each year
within 120 days of our fiscal year end.

24



CHURCH EXTENSION INVESTORS FUND, INC.
DBA CHURCH INVESTORS FUND

FINANCIAL STATEMENTS
December 31, 2025, 2024 and 2023



CHURCH EXTENSION INVESTORS FUND INC.
DBA CHURCH INVESTORS FUND

FINANCIAL STATEMENTS
December 31, 2025, 2024 and 2023

CONTENTS

INDEPENDENT AUDITOR’S REPORT

FINANCIAL STATEMENTS

BALANCE SHEETS

STATEMENTS OF ACTIVITIES

STATEMENTS OF CASH FLOWS

NOTES TO FINANCIAL STATEMENTS



Crowe

Crowe LLP

Independent Member Crowe Global

INDEPENDENT AUDITOR’S REPORT

Board of Directors
Church Extension Investors Fund, Inc. dba Church Investors Fund
Elk Grove, California

Opinion

We have audited the financial statements of Church Extension Investors Fund, Inc. dba Church Investors
Fund (Church Investors Fund), which comprise the balance sheets as of December 31, 2025, 2024 and
2023, and the related statements of activities and cash flows for the years then ended, and the related
notes to the financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of Church Investors Fund as of December 31, 2025, 2024 and 2023, and the changes in its net
assets and its cash flows for the years then ended in accordance with accounting principles generally
accepted in the United States of America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America (GAAS). Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of Church Investors Fund and to meet our other ethical responsibilities, in accordance with the
relevant ethical requirements relating to our audits. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about Church Investors Fund’s ability to
continue as a going concern for one year from the date the financial statements are available to be issued.

(Continued)



Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore
is not a guarantee that an audit conducted in accordance with GAAS will always detect a material
misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. Misstatements are considered material if there is a
substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a
reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.

o |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of Church Investors Fund’s internal control. Accordingly, no such opinion is
expressed.

o Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about Church Investors Fund'’s ability to continue as a going concern
for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control-related matters

that we identified during the audit.

Crowe LLP

Louisville, Kentucky
March 4, 2026
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McDonner, K. - Crowe


CHURCH EXTENSION INVESTORS FUND INC.
DBA CHURCH INVESTORS FUND
BALANCE SHEETS
December 31, 2025, 2024 and 2023

ASSETS

Cash and cash equivalents
Investments, held at fair value
Investments, held at cost

Due from affiliate

Other assets

Accrued interest receivable

Real estate mortgage notes, net
Office building and equipment, net

LIABILITIES AND NET ASSETS
Liabilities
Accounts payable and other liabilities
Accrued interest payable
Certificates outstanding

Net assets
Without donor restrictions
Without donor restrictions - board-designated

2025 2024 2023
$ 15,708,570 $ 12,440,383 9,296,373
14,525,251 12,895,993 11,175,816
3,480,012 14,642,927 13,530,514
525,348 916,609 602,455
77,038 58,461 50,229
435,739 294,537 266,609
82,611,701 63,240,218 59,143,564
3,904,048 369,678 390,606
$ 121,267,707 $ 104,858,806 94,456,166
$ 137,668 $ 236,402 219,265
1,331,465 1,201,421 823,492
97,028,638 82,640,029 74,002,204
98,497,771 84,077,852 75,044,961
22,609,049 20,660,882 19,300,911
160,887 120,072 110,294
22,769,936 20,780,954 19,411,205
$ 121,267,707 $ 104,858,806 94,456,166

See accompanying notes to financial statements.



CHURCH EXTENSION INVESTORS FUND INC.
DBA CHURCH INVESTORS FUND
STATEMENTS OF ACTIVITIES
Years ended December 31, 2025, 2024 and 2023

2025 2024 2023
Changes in net assets without donor restrictions
Interest income:
Interest on real estate mortgage notes $ 4,867,130 $ 3,740,937 $ 2,847,914
Interest and dividends earned on investments, net 1,009,809 1,193,595 1,247,369
5,876,939 4,934,532 4,095,283
Interest expense:

Interest on certificates 3,821,019 3,344,080 2,348,071
Net interest income before provision for credit losses 2,055,920 1,590,452 1,747,212
Provision for credit losses 45,000 20,000 -
Net interest income after provision for credit losses 2,010,920 1,570,452 1,747,212
Other operating income:

Contributions 26,225 26,506 34,000

Other 121,830 112,835 106,128

148,055 139,341 140,128
Other operating expense:

Salaries and benefits 987,533 836,386 796,594

Legal and professional fees 130,410 132,015 123,736

Other 269,373 267,084 219,584

1,387,316 1,235,485 1,139,914

Change in net assets from operating activities 771,659 474,308 747,426

Nonoperating revenues (expenses):

Grants to affiliated and other entities (34,492) (38,591) (22,185)

Net realized and unrealized investment gains 1,251,815 934,032 1,205,652

1,217,323 895,441 1,183,467

Change in total net assets 1,988,982 1,369,749 1,930,893

Net assets, beginning of year 20,780,954 19,411,205 17,595,312

Cumulative change in accounting principle (Note 2) - - 115,000
Balance at January 1 (as adjusted for change

in accounting principle) 20,780,954 19,411,205 17,480,312

Net assets, end of year $ 22,769,936 $ 20,780,954 $ 19,411,205

See accompanying notes to financial statements.



CHURCH EXTENSION INVESTORS FUND INC.
DBA CHURCH INVESTORS FUND
STATEMENTS OF CASH FLOWS

Years ended December 31, 2025, 2024 and 2023

Cash flows from operating activities
Change in net assets
Adjustments to reconcile change in net assets to
net cash from operating activities:
Depreciation expense
Provision for credit losses
Net realized and unrealized gains on investments
Accrued interest added to principal
Expenses charged to affiliate
Changes in:
Accrued interest receivable and other assets
Accounts payable and other liabilities
Accrued interest payable
Net cash from operating activities

Cash flows from investing activities
Principal payments received on real estate mortgages
Real estate mortgages made
Purchase of building and equipment
Purchase of land
Purchase of investments
Proceeds from maturities of investments
Proceeds from sales and maturities of investments
Net cash from investing activities

Cash flows from financing activities
Proceeds from issuance of certificates
Principal payments on certificates
Interest reinvested in certificates

Net cash from financing activities

Net change in cash and cash equivalents
Cash and cash equivalents, beginning of year
Cash and cash equivalents, end of year
Supplemental information
Cash paid for interest on certificates

Matured investment certificates reinvested

Allowance for unfunded commitments recorded upon
adoption of ASU 2016-13

2025 2024 2023
$ 1,988,982 $ 1,369,749 $ 1,930,893
34,238 32,332 34,885
45,000 - -
(1,251,815) (934,032)  (1,205,652)
(8,563) (6,859) (4,922)
(180,000) (165,000) (165,000)
(159,779) (36,160) (66,632)
44,266 17,137 100,006
130,044 377,929 294,089
642,373 655,096 917,667
5,960,067 7,745,004 5,272,886
(24,939,726)  (11,983,953)  (10,925,434)
(2,750,430) (11,404) -
(818,178) - -
(8,659,636)  (56,435,447)  (63,391,119)
14,500,000 49,450,000 67,000,000
4,945,108 5,086,889 6,065,205
(11,762,795)  (6,148,911) 4,021,538
24,850,922 18,905,726 14,554,888
(13,794,578)  (12,896,922)  (18,893,427)
3,332,265 2,629,021 1,585,783
14,388,609 8,637,825 (2,752,756)
3,268,187 3,144,010 2,186,449
12,440,383 9,296,373 7,109,924
$ 15,708,570 $ 12,440,383 $ 9,296,373
$ 317516 $ 252264 $ 167,112
28,231,608 28,073,142 20,371,803
- - 115,000

See accompanying notes to financial statements.



CHURCH EXTENSION INVESTORS FUND INC.
DBA CHURCH INVESTORS FUND
NOTES TO FINANCIAL STATEMENTS
December 31, 2025, 2024 and 2023

NOTE 1 - NATURE OF ORGANIZATION

Church Extension Investors Fund, Inc., dba Church Investors Fund (Church Investors Fund) was organized
May 29, 1973, as a not-for-profit lllinois corporation for the purpose of spreading the gospel of our Lord
Jesus Christ including assisting in the financing of churches, chapels and missions, and to provide for
operational needs.

Church Investors Fund primarily provides financing or refinancing to North American Baptist Conference
(NABC) and like-minded churches and denominational entities for the acquisition, construction, and
remodeling of churches, parsonages, and other church-related projects and on a limited basis provides
operating funds to such churches. Churches apply for loans and provide necessary ministry and financial
information for management of Church Investors Fund to evaluate the relative merits of the application.
Management then provides information to the loan committee of the Board of Directors for final approval or
denial of the application.

Funds for loans are provided by issuance of investment certificates to individuals and organizations
associated with NABC and like-minded entities. Certificates, which may be payable upon demand or for a
specified term, are interest bearing obligations for Church Investors Fund. Term certificates range from one
to six years with interest rates from 0.95% to 5.54%.

Church Investors Fund is a nonprofit organization that is exempt from income taxes under Section 501(c)
(3) of the Internal Revenue Code (IRC) and comparable state laws. However, Church Investors Fund is
subject to federal income tax on any unrelated business taxable income. In addition, Church Investors Fund
is not classified as a private foundation within the meaning of Section 509(a) of the IRC.

Church Investors Fund is affiliated with the NABC, an unincorporated association of churches, and with
Church Extension Investors Fund, Ltd. (CEIF, Ltd.), an Alberta, Canada not-for-profit corporation, which
performs functions in Canada similar to those performed by Church Investors Fund in the United States.
The operating corporation of NABC in the United States is North American Baptists, Inc. (NAB), a not-for-
profit entity. CEIF, Ltd. reports its activities separately, as it does not meet the criteria for consolidation with
Church Investors Fund. CEIF, Ltd. operates in the same offices as Church Investors Fund and reimburses
Church Investors Fund for management, accounting, computer services, and office-related expenses.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting: The financial statements of Church Investors Fund have been prepared using the
accrual basis of accounting.

Use of Estimates: To prepare financial statements in conformity with accounting principles generally
accepted in the United States of America, management makes estimates and assumptions based on
available information. These estimates and assumptions affect the amounts reported in the financial
statements and the disclosures provided, and future results could differ.

Cash and Cash Equivalents: For purposes of the statements of cash flows, Church Investors Fund
considers all highly liquid debt instruments purchased with an original maturity of three months or less to
be cash equivalents. Certain items that meet the definition of cash equivalents, but are intended for long-
term use, are included in investments.

(Continued)



CHURCH EXTENSION INVESTORS FUND INC.
DBA CHURCH INVESTORS FUND
NOTES TO FINANCIAL STATEMENTS
December 31, 2025, 2024 and 2023

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Investments: Church Investors Fund reports all investments in readily marketable equity and all debt
securities at fair value. Realized and unrealized gains and losses are recorded net in the statements of
activities. Realized gains and losses are recorded on the trade date and determined using the specific
identification method. Accrued interest totaled $26,264 for each year ended December 31, 2025, 2024 and
2023. Real estate held as investment represents property received in fulfillment of real estate mortgage
notes and is not actively held for sale. Real estate held as investment and investment in social venture
private equity funds are recorded at the lower of cost or estimated fair value.

Tax and maintenance expenses related to real estate held for investment totaled approximately $7,600,
$6,000 and $4,000 for the years ended December 31, 2025, 2024 and 2023, respectively. These expenses
are netted against interest and dividend earned on investments.

Real Estate Mortgage Notes: Mortgage loans are reported at amortized cost, net of the allowance for credit
losses and are collateralized by church buildings and land. Accrued interest receivable totaled $430,785,
$268,273, and $240,345 at December 31, 2025, 2024 and 2023, respectively, and was reported in accrued
interest receivable on the balance sheets. Accrued interest receivable is excluded from the estimate of
credit losses. Interest income is accrued on the unpaid principal balance.

Interest income on mortgage loans is discontinued and placed on non-accrual status at the time the loan is
90 days delinquent unless the loan is well secured and in the process of collection. Past-due status is based
on the contractual terms of the loan. In all cases, loans are placed on non-accrual or charged off at an
earlier date if collection of principal or interest is considered doubtful.

All interest accrued but not received for loans placed on non-accrual is reversed against interest income.
Interest received on such loans is accounted for on the cash-basis or cost recovery method, until qualifying
for return to accrual. Under the cost-recovery method, interest income is not recognized until the loan
balance is reduced to zero. Under the cash-basis method, interest income is recorded when the payment
is received in cash. Loans are returned to accrual status when all the principal and interest
amounts contractually due are brought current and future payments are reasonably assured.

Allowance for Credit Losses — Loans: The allowance for credit losses is a valuation account that is deducted
from the loans’ amortized cost basis to present the net amount expected to be collected on the loans. Loans
are charged off against the allowance when management believes the uncollectibility of a loan balance is
confirmed. Expected recoveries do not exceed the aggregate of amounts previously charged-off and
expected to be charged-off.

Management estimates the allowance balance using relevant available information, from internal and
external sources, relating to past events, current conditions, and reasonable and supportable forecasts.
Historical credit loss experience provides the basis for the estimation of expected credit losses.
Adjustments to historical loss information are made for differences in current loan-specific risk
characteristics such as differences in underwriting standards, portfolio mix, delinquency level, or term as
well as for changes in environmental conditions, such as changes in unemployment rates, gross domestic
product, interest rate projections, competition, and legal and regulatory requirements, or other relevant
factors. Forecasts for gross domestic product, unemployment and interest rates are utilized over a one-
year time frame with immediate reversion.

(Continued)



CHURCH EXTENSION INVESTORS FUND INC.
DBA CHURCH INVESTORS FUND
NOTES TO FINANCIAL STATEMENTS
December 31, 2025, 2024 and 2023

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

The allowance for credit losses is measured on a collective (pool) basis when similar risk characteristics
exist. Church Investors Fund uses the weighted average remaining maturity (WARM) method for estimating
expected losses on each portfolio segment. The WARM method uses an average annual charge-off rate
and remaining life to estimate the allowance for credit losses. The average annual charge-off rate contains
losses over several vintages and is used as a foundation for estimating the credit losses for the remaining
balances of financial assets in an asset pool as of the balance sheet date. The average annual charge-off
rate is applied to the contractual term, further adjusted for estimated prepayments to determine the
unadjusted historical charge-off rate for the remaining balance of the financial assets.

The annual charge-off rate is comprised of Church Investors Fund historical loss experience over the past
5 years for pass rated loans by portfolio segment. This actual loss experience is supplemented with other
economic factors based on the risks present for each portfolio segment. These economic factors include
consideration of the following: levels of and trends in delinquencies; levels of and trends in charge-offs and
recoveries; trends in volume and terms of loans; effects of any changes in risk selection and underwriting
standards; other changes in lending policies, procedures, and practices; experience, ability, and depth of
lending management and other relevant staff; national and local economic trends and conditions and
industry conditions. Management forecasts the economic factors over the next twelve months and has
adjusted the historical loss experience for these expectations. The following portfolio segments have been
identified:

o Real estate loans include residential properties and commercial properties. These loans are secured
by real estate and appraisals are obtained to support the loan amount. Risk arises primarily due to the
difference between expected and actual cash flows of the borrowers, specifically related to size of the
organization and level of contributions and revenue they receive; however, the ultimate recoverability
of Church Investors Fund’s investment in these loans may also depend on other factors such as the
type of collateral securing these loans and its fair value, which may fluctuate as market conditions
change.

Loans that do not share similar risk characteristics are evaluated on an individual basis. Loans evaluated
individually are not also included in the collective evaluation. When management determines that
foreclosure is probable expected credit losses are based on the fair value of the collateral at the reporting
date, adjusted for selling costs as appropriate.

Determining the Contractual Term: Expected credit losses are estimated over the contractual term of the
loans, adjusted for expected prepayments when appropriate. The contractual term excludes expected
extensions, renewals, and modifications unless either of the following applies: management has a
reasonable expectation at the reporting date that a loan modification will be executed with an individual
borrower, or the extension or renewal options are included in the original or modified contract at the
reporting date and are not unconditionally cancellable by Church Investors Fund.

Allowance for Credit Losses on Off-Balance Sheet Credit Exposures: Church Investors Fund estimates
expected credit losses over the contractual period in which Church Investors Fund is exposed to credit risk
via a contractual obligation to extend credit, unless that obligation is unconditionally cancellable by Church
Investors Fund. The allowance for credit losses on off-balance sheet credit exposures is adjusted as a
provision for credit loss expense. The estimate includes consideration of the likelihood that funding will
occur and an estimate of expected credit losses on commitments expected to be funded over its estimated
life. The liability for off-balance sheet credit losses is recorded as a liability and is $92,000, $235,000 and
$215,000 as of December 31, 2025, 2024, and 2023, respectively.

(Continued)



CHURCH EXTENSION INVESTORS FUND INC.
DBA CHURCH INVESTORS FUND
NOTES TO FINANCIAL STATEMENTS
December 31, 2025, 2024 and 2023

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Transfers of Financial Assets: Transfers of financial assets are accounted for as sales when control over
the assets has been relinquished. Control over transferred assets is deemed to be surrendered when the
assets have been isolated from Church Investors Fund, the transferee obtains the right (free of conditions
that constrain it from taking advantage of that right) to pledge or exchange the transferred assets, and
Church Investors Fund does not maintain effective control over the transferred assets through an
agreement to repurchase them before their maturity.

Office Building and Equipment: Office equipment purchases in excess of $2,500 are capitalized at cost
and depreciated on a straight-line basis over one to five years. Buildings are depreciated on a straight-line
basis over 39 years. During the year ended December 31, 2025, the Organization purchased a building
and related land for use in operations. Land is capitalized at cost and is not depreciated. Repairs and
maintenance, which do not extend the life of the office equipment or the building, are expensed as incurred.
Office building and equipment consists of the following:

2025 2024 2023
Land $ 818,178 $ - $ -
Building 3,349,598 616,100 616,100
Computer equipment 138,070 121,138 117,013
Office equipment 42,943 42,943 35,664

4,348,789 780,181 768,777
Accumulated depreciation (444,741) (410,503) (378,171)

$ 3,904,048 $ 369,678 $ 390,606

Fair Value of Financial Instruments: Fair values of financial instruments are estimated using relevant
market information and other assumptions. Fair value estimates involve uncertainties and matters of
significant judgment regarding interest rates, credit risk, prepayments, and other factors, especially in the
absence of broad markets for particular items. Changes in assumptions or in market conditions could
significantly affect these estimates. Church Investors Fund measures certain financial and nonfinancial
assets and liabilities at fair value in accordance with the provisions of FASB ASC Topic 820, Fair Value
Measurements and Disclosures.

ASC Topic 820 defines fair value as the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants. A fair value measurement assumes that the
transaction to sell the asset or transfer the liability occurs in the principal market for the asset or liability, or
in the absence of a principal market, the most advantageous market for the asset or liability.

ASC Topic 820 establishes a fair value hierarchy for valuation inputs that gives the highest priority to quoted
prices in active markets for identical assets or liabilities and the lowest priority to unobservable inputs. The
fair value hierarchy is as follows:

Level 1 - Quoted prices for identical instruments traded in active markets.

Level 2 - Quoted prices for similar instruments in active markets, quoted prices for identical or
similar instruments in inactive markets or model-based valuations where significant assumptions
are observable.

Level 3 - Model-based techniques using significant assumptions that are not observable. These
unobservable assumptions reflect estimates of assumptions that market participants would use.

(Continued)



CHURCH EXTENSION INVESTORS FUND INC.
DBA CHURCH INVESTORS FUND
NOTES TO FINANCIAL STATEMENTS
December 31, 2025, 2024 and 2023

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Operations: Operating results in the statements of activities reflect all transactions increasing and
decreasing net assets without donor restrictions except for grants to affiliated and other entities, provision
for investments held at cost, as well as realized and unrealized gains and losses on investments, which
have been classified as non-operating.

Net Assets: Net assets, revenues, gains, and losses are classified based on the existence or absence of
donor-imposed restrictions. None of the net assets for Church Investors Fund currently have a donor
restriction. Certain net assets have been designated by the Board as restricted for purposes of the
establishment of an Endowment. These funds do not carry a donor restriction.

Revenue and Expense Recognition: Assets, liabilities, revenues and expenses are recognized on the
accrual basis of accounting. Revenues are generally reported as increases in net assets without donor
restrictions. Expenses are reported as decreases in net assets without donor restrictions. Other assets or
liabilities are reported as increases or decreases in net assets without donor restrictions unless explicit
donor stipulation or law restricts their use.

Expirations of net assets with donor restrictions (i.e., the donor-stipulated purpose has been fulfilled and/or
the stipulated time period has elapsed) are reported as net assets released from restrictions. Donor-
restricted contributions whose restrictions are met in the same fiscal year are reported as support without
donor restrictions.

Contributions and other income that are not considered exchange transactions are recognized in the period
received. Conditional contributions, which contain a barrier and a right of return, are not recognized until
the conditions on which they depend are substantially met or explicitly waived by the donor. Contributions
of assets other than cash are recorded at estimated fair value. Contributions to be received after one year
are discounted at an appropriate rate commensurate with the risks involved, and amortization of the
discount is recorded as additional contribution revenue in accordance with any donor-imposed restrictions.

Contributions received with donor-imposed restrictions are reported as increases in net assets with donor
restrictions and are reclassified to net assets without donor restrictions when the donor-stipulated purpose
has been fulfilled and/or the stipulated time period has elapsed. Donor-restricted contributions whose
restrictions are met in the same fiscal year are reported as support without donor restrictions.

Income Taxes: As discussed in Note 1, Church Investors Fund is exempt from federal income taxes due
to its status as a not-for-profit corporation under IRC Section 501(c)(3). The assertion that income is not
subject to tax is considered a tax position that requires evaluation under Financial Accounting Standards
Board (FASB) Accounting Standards Codification (ASC) Topic 740, Income Taxes. Management has
completed the evaluation for the years ended December 31, 2025, 2024 and 2023 and has not identified
any uncertain tax positions.

There were no income tax related interest or penalties recognized by Church Investors Fund for the years
ended December 31, 2025, 2024 and 2023. If necessary, Church Investors Fund would recognize interest
and penalties incurred related to unrecognized tax positions in income tax expense. Church Investors Fund
has not been examined by any tax jurisdiction. Church Investors Fund does not have any unrecognized tax
benefits and does not expect that position to significantly change in the next 12 months.

Reclassifications: Certain prior year amounts have been reclassified to conform to the current presentation.
There is no effect on the change in net assets or net assets as a result of these reclassifications.

(Continued)
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CHURCH EXTENSION INVESTORS FUND INC.
DBA CHURCH INVESTORS FUND
NOTES TO FINANCIAL STATEMENTS
December 31, 2025, 2024 and 2023

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Subsequent Events: Management has evaluated subsequent events through March 4, 2026, the date the
financial statements were available to be issued. Based on management’'s evaluation, there were no
matters identified that had a significant impact on the financial statements as presented.

Expenses, Allocation of Expenses, Advertising, and Joint Costs: Expenses are reported when incurred and
reported on the functional basis in the statements of activities. Accordingly, expenses have been allocated
among the various program services and supporting activities benefited. Expenses were allocated among
the functional categories on the basis of specific identification and estimates of time spent and benefits
derived. Church Investors Fund incurred no advertising or joint costs for the years ended December 31,
2025, 2024 and 2023.

The following table presents expenses by both their nature and function for the year ended December 31,
2025:

Program General and
Senices Administration Total
Operating expenses
Interest on certificates $ 3,821,019 § -3 3,821,019
Salaries and benefits 409,003 578,530 987,533
Legal and professional fees - 130,410 130,410
Other - 269,373 269,373
4,230,022 978,313 5,208,335
Nonoperating expenses
Grants to affiliated and other entities 34,492 - 34,492

$ 4,264,514 $ 978,313 $ 5,242,827

The following table presents expenses by both their nature and function for the year ended December 31,
2024:

Program General and
Senvices Administration Total
Operating expenses
Interest on certificates $ 3,344,080 $ - $ 3,344,080
Salaries and benefits 366,928 469,458 836,386
Legal and professional fees - 132,015 132,015
Other - 267,084 267,084
3,711,008 868,557 4,579,565
Nonoperating expenses
Grants to affiliated and other entities 38,591 - 38,591

$ 3,749,599 $ 868,557 $ 4,618,156

(Continued)
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CHURCH EXTENSION INVESTORS FUND INC.
DBA CHURCH INVESTORS FUND
NOTES TO FINANCIAL STATEMENTS
December 31, 2025, 2024 and 2023

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

The following table presents expenses by both their nature and function for the year ended December 31,
2023:

Program General and
Senices Administration Total
Operating expenses
Interest on certificates $ 2,348,071 § -3 2,348,071
Salaries and benefits 341,580 455,014 796,594
Legal and professional fees - 123,736 123,736
Other - 219,584 219,584
2,689,651 798,334 3,487,985
Nonoperating expenses
Grants to affiliated and other entities 22,185 - 22,185

$ 2,711,836 $ 798,334 $ 3,510,170

Adoption of New Accounting Standards: On January 1, 2023, the Church Investors Fund adopted ASU
2016-13 Financial Instruments — Credit Losses (Topic 326): Measurement of Credit Losses on Financial
Instruments. Church Investors Fund adopted ASC 326 using the modified retrospective method for all
financial assets measured at amortized cost and off-balance-sheet (OBS) credit exposures. Results for
reporting periods beginning after January 1, 2023 are presented under ASC 326. Church Investors Fund
recorded a decrease to net assets of $115,000 as of January 1, 2023 for the cumulative effect of adopting
ASC 326. The transition adjustment created the allowance for credit losses for off-balance sheet credit
exposure.

(Continued)
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DBA CHURCH INVESTORS FUND
NOTES TO FINANCIAL STATEMENTS
December 31, 2025, 2024 and 2023

NOTE 3 - LIQUIDITY AND FUNDS AVAILABLE

Church Investors Fund strives to maintain adequate liquidity to meet operational needs and obligations to
investors, while also ensuring financial stability. The following reflects Church Investors Fund’s financial
assets at December 31, reduced by amounts not available for general use because of contractual or donor-
imposed restrictions within one year of the balance sheet date.

2025 2024 2023
Financial assets
Cash and cash equivalents $ 15,708,570 $ 12,440,383 $ 9,296,373
Investments 14,525,251 27,538,920 24,706,330
Due from affiliate 525,348 916,609 602,455
Accrued interest receivable 435,739 294,537 266,609
Real estate mortgage notes, net 82,611,701 63,240,218 59,143,564
Financial assets, end of year 113,806,609 104,430,667 94,015,331
Less those unavailable for general
expenditures within one year, due to:
Investments not convertible to cash
within next 12 months 50,481 49,574 49,034
Board-designated endowments 160,887 120,072 110,294
Real estate mortgage notes not
collectible within next 12 months 66,390,484 45,516,064 42,863,215
Financial assets available to meet cash
needs for general expenditures within
one year $ 47,204,757 $ 58,744,957 $ 50,992,788

Church Investors Fund maintains a liquidity policy requiring available funds to be no less than 8% of the
outstanding principal balance of all investor certificates. Based on these guidelines, the funds required at
December 31, 2025, were approximately $7,762,000 and were met in the form of cash and cash
equivalents, investments, or undrawn amounts on Church Investors Fund’s line of credit.

To manage liquidity risk, Church Investors Fund employs several strategies. The organization monitors its
liquidity needs on a consistent basis, taking into account anticipated cash inflows from loan repayments
and outflows for investor withdrawals. Church Investors Fund maintains access to credit facilities as an
additional liquidity source. Church Investors Fund has established a $9 million line of credit with Christian
Community Credit Union. As of December 31, 2025, 2024 and 2023, no amount was drawn on this line.
Church Investors Fund actively manages certificate maturities by offering staggered investment terms and
monitoring early withdrawal requests. While term certificates generally have fixed maturity dates, early
withdrawals may be requested and are subject to a 2% penalty if approved. Church Investors Fund
analyzes historical redemption patterns to assess potential short-term liquidity pressures.

(Continued)
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NOTE 4 - BALANCES AND TRANSACTIONS WITH AFFILIATES AND RELATED PARTIES

Church Investors Fund engages in transactions with affiliated entities and key personnel in the normal
course of business. These transactions include intercompany administrative reimbursements, loan
participations, and investment holdings. All related party transactions are reviewed annually by the Board
of Directors to ensure they are conducted at fair value and consistent with market conditions. Church
Investors Fund has no outstanding loans, guarantees, or credit arrangements extended to directors,
officers, or key personnel. Management believes all related party transactions are conducted on terms
consistent with market conditions.

Due from affiliate of $525,348, $916,609 and $602,455 at December 31, 2025, 2024 and 2023, respectively,
represents amounts due from CEIF, Ltd. for allocated administrative costs, netloan participation payments,
and direct reimbursement costs, as discussed in Note 1. The charges for allocated administrative costs
totaled $180,000, $165,000 and $165,000 for the years ended December 31, 2025, 2024 and 2023,
respectively. Church Investors Fund did not contribute grants to CEIF, Ltd. during the years ended
December 31, 2025, 2024 and 2023.

The directors, officers, and executive staff of Church Investors Fund may invest in certificates issued by the
Organization on the same terms and conditions as other investors. As of December 31, certificates held by
directors, officers, and key personnel totaled $215,430 in 2025, $224,132 in 2024, and $423,900 in 2023.
Interest expense related to these certificates was $49,565, $18,842, and $21,900 for the years ended
December 31, 2025, 2024 and 2023, respectively. Church Investors Fund does not provide preferential
terms, enhanced interest rates, or any other special conditions to directors, officers, or related parties
investing in certificates.

Church Investors Fund has a participation interest in a real estate mortgage note held by CEIF, Ltd. Note
balances at December 31 and interest income for the year ended December 31 are as follows:

2025 2024 2023
Real estate mortgage notes $ 2,246,343 $ 2,307,756 $ 2,366,048
Interest income 96,607 99,728 100,944

At December 2025, 2024 and 2023, $96,103, $87,506 and $103,059 of the due from affiliate balance
consisted of accrued interest receivable on these notes.

NABC is an investor in certificates on the same terms and conditions as other investors. Certificate balances
at December 31 and interest expense for the year ended December 31 are as follows:

2025 2024 2023
Certificates outstanding $ 1,361,840 $ 1,284,237 $ 1,211,122
Interest expense 49,565 18,842 21,949

During 2020, Church Investors Fund acquired a minority stake in a financial advisory business to facilitate
comprehensive financial planning and investment management services to individuals associated with
churches or other organizations that share its values. Church Investors Fund’s president and a board
member also acquired ownership interest and they currently serve in an officer role at the advisory. The
balance of the minority stake held by Church Investors Fund is $10,000 for each year ended December 31,
2025, 2024 and 2023. There were no other transactions which took place that impacted Church Investors
Fund’s ownership basis in 2025.

(Continued)
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NOTE 5 - INVESTMENTS

Investments consist of the following at December 31:

2025 2024 2023
At fair value
Money market funds $ 5,712,733 $ 1,795,600 $ 191,243
Mutual funds 5,225,263 5,216,883 4,555,363
Exchange traded funds 526,028 - -
U.S. government agency obligations 50,481 49,574 74,034
Corporate stocks 3,010,746 5,833,936 6,355,176
14,525,251 12,895,993 11,175,816
At cost
Cash and cash equivalents 646,711 11,649,247 10,503,413
Commodities 43,591 43,591 43,591
Real estate held as investment 2,713,039 2,713,039 2,713,039
Investment in social venture private
equity fund 40,510 200,887 234,308
Other 36,161 36,163 36,163
3,480,012 14,642,927 13,530,514

$ 18,005263 $ 27,538,920 $ 24,706,330

At December 31, 2025, U.S. government agency obligations mature as follows:

2026 $ 25,327
2027 -
2028 -
2029 25,154

$ 50481

For the years ended December 31, Church Investors Fund had net realized and unrealized gains (losses)
as follows:

2025 2024 2023
Realized gains $ 954,920 $ 172,432 $ 316,171
Unrealized gains 296,895 761,600 889,481

$ 1,251,815 § 934,032 $ 1,205,652

(Continued)
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NOTE 5 - INVESTMENTS (Continued)

The table below presents the level within the fair value hierarchy at which investments are measured at
December 31:

Level 1 Level 2 Total

2025
Money market funds $ 5,712,733 - 5,712,733
Mutual funds 5,225,263 - 5,225,263
Exchange traded funds 526,028 - 526,028
U.S. government agency obligations - 50,481 50,481
Corporate stocks 3,010,746 - 3,010,746

$ 14,474,770 50,481 14,525,251

Lewel 1 Lewel 2 Total

2024
Money market funds $ 1,795,600 - 1,795,600
Mutual funds 5,216,883 - 5,216,883
U.S. government agency obligations - 49,574 49,574
Corporate stocks 5,833,936 - 5,833,936

$ 12,846,419 49,574 12,895,993
2023
Money market funds $ 191,243 - 191,243
Mutual funds 4,555,363 - 4,555,363
U.S. government agency obligations - 74,034 74,034
Corporate stocks 6,355,176 - 6,355,176

$ 11,101,782 $ 74,034 $ 11,175,816

Valuation Techniques: The fair values of money market funds, mutual funds, exchange traded funds, and
corporate stocks that are readily marketable are determined by obtaining quoted prices on nationally
recognized securities exchanges (Level 1 inputs). The fair values of other investments (U.S. government
and agency obligations and corporate bonds) are determined by obtaining valuations from third parties
based on matrix pricing, which is a mathematical technique widely used in the industry to value investments
without relying exclusively on quoted prices for the specific investments but rather by relying on the
investments’ relationship to other benchmark quoted investments (Level 2 inputs).

Church Investors Fund does not record its investment in real estate properties at fair value on a recurring
basis. However, from time to time, Church Investors Fund records fair value adjustments to these real
estate properties where recent appraised values are lower than Church Investors Fund’s carrying value.
Adjustments are routinely made in the appraisal process by the appraisers to adjust for differences between
the comparable sales and income data available and, further, adjustments to appraised values are made
by management in response to market conditions and other factors. Such adjustments are typically
significant and result in a Level 3 classification of the inputs for determining fair value.

(Continued)
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CHURCH EXTENSION INVESTORS FUND INC.
DBA CHURCH INVESTORS FUND
NOTES TO FINANCIAL STATEMENTS
December 31, 2025, 2024 and 2023

NOTE 5 - INVESTMENTS (Continued)

Appraisals for individually evaluated loans receivable and real estate owned are performed by certified
general appraisers whose qualifications and licenses have been reviewed and verified by Church Investors
Fund. Management reviews the assumptions and approaches utilized in the appraisal. Management
periodically evaluates the appraised values and will discount a property’s appraised value to account for a
number of factors including but not limited to the cost of liquidating the collateral, the age of the appraisal,
observable deterioration since the appraisal, or other factors unique to the real estate property. There are
no loans receivable or real estate owned measure at fair value at December 31, 2025, 2024 and 2023.

Changes in Valuation Techniques: There were no changes in valuation techniques for the years ended
December 31, 2025, 2024 and 2023.

NOTE 6 - NET ASSETS

Net assets without donor restrictions are classified as follows:

2025 2024 2023
Undesignated $ 22,609,049 $ 20,660,882 $ 19,300,911
Board-designated 160,887 120,072 110,294

Total net assets without donor restrictions $ 22,769,936 $ 20,780,954 $ 19,411,205

Church Investors Fund endowment consists of funds designated by the Board of Directors to function as
endowments for the following purposes:

e Long-term support of Christian schools who have ministry partnerships with Church Investors Fund

e Supporting the Church Investors Fund operating account to assist in offsetting interest expense of
Church Investors Fund, allowing Church Investors Fund to lower the cost for a church to borrow

Net assets associated with endowment funds, including funds designated by the Board of Directors to
function as endowments, are classified and reported based on the existence or absence of donor-imposed
restrictions.

Board-Designated Net Assets Without Donor Restriction: Board-designated net assets without donor
restriction funds consist of funds functioning as an endowment that are established by Church Investors
Fund, consisting of gifts invested by Church Investors Fund, and will be retained and invested rather than
expended. The Board-designated endowment net assets must retain the purpose and intent as specified
by Church Investors Fund, and earnings may be expended only for those purposes.

Endowment net asset composition by type of fund as of December 31, 2025, 2024 and 2023 is as follows:

2025 2024 2023
Board-designated church expansion $ 82,802 $ 58,350 $ 55,122
Board-designated school expansion 78,085 61,722 55,172
Total funds $ 160,887 $ 120,072 $ 110,294
(Continued)
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CHURCH EXTENSION INVESTORS FUND INC.
DBA CHURCH INVESTORS FUND
NOTES TO FINANCIAL STATEMENTS
December 31, 2025, 2024 and 2023

NOTE 6 - NET ASSETS (Continued)

Changes in endowment net assets are as follows:

2025 2024 2023
Endowment net assets, beginning of year $ 120,072 $ 110,294 $ -
Funds designated as endowment - - 100,000
Investment return:
Investment income, net of fees 1,547 1,663 1,292
Net realized and unrealized gain 42,579 11,139 9,002
Total investment returns 44,126 12,802 10,294
Distributions (3,311) (3,024) -
Endowment net assets, end of year $ 160,887 $ 120,072 $ 110,294

Spending Policy: Church Investors Fund will spend up to 2.5% of its December 31 endowment market value
each year, as approved by the Board of Directors. These funds will be spent on programs to support
Christian schools who hold loans with Church Investors Fund on facility expansion and equipment
improvement, and to help Church Investors Fund in offsetting operating costs to lower the costs for a church
to borrow from Church Investors Fund. The Spending Policy is implemented with the intent not only to
provide funds for Church Investors Fund immediate needs but also to preserve and grow assets to meet
future spending needs.

Return Objectives and Risk Parameters: Church Investors Fund has adopted investment and spending
policies for endowment assets that attempt to provide a predictable stream of funding to programs
supported by its endowment while seeking to maintain the purchasing power of the endowment assets.
Endowment assets include board-designated funds.

Investment Objective: Endowment Funds are invested in a diversified portfolio, consisting primarily of
mutual funds, common stocks, bonds, cash equivalents and other investments, which may reflect varying
rates of return. The intended overall rate of return of the portfolio is a reasonable “real” rate, consistent with
the risk levels established by the Board of Directors. The objective is that the minimum acceptable rate of
return over a full market cycle of three to five years is one that equals or exceeds the assumed spending
rate plus the rate of inflation.

(Continued)
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DBA CHURCH INVESTORS FUND
NOTES TO FINANCIAL STATEMENTS
December 31, 2025, 2024 and 2023

NOTE 7 - REAL ESTATE MORTGAGE NOTES

Real estate mortgage notes are summarized as follows at December 31:

2025 2024 2023
Real estate mortgage notes $ 83,699,701 $ 64,140,218 $ 60,043,564
Allowance for credit losses (1,088,000) (900,000) (900,000)

$ 82,611,701 $ 63,240,218 $ 59,143,564

2025 2024 2023
Allowance for credit losses, beginning of year $ 900,000 $ 900,000 $ 1,000,000
Provision for credit losses 188,000 - (100,000)
Allowance for credit losses, end of year $ 1,088,000 $ 900,000 $ 900,000

At December 31, 2025, 2024 and 2023, there were no loans classified as individually evaluated.

The following table presents credit exposure by performance status as of December 31, 2025, 2024 and
2023. Status for performing and nonperforming real estate loans is based on payment activity for the years
ended December 31, 2025, 2024 and 2023. Payment activity is reviewed by management on a monthly
basis to determine how loans are performing. Loans are considered to be nonperforming when days
delinquent are greater than 60 days in the previous month.

2025 2024 2023

Performing $ 83,699,701 $ 64,140,218 $ 60,043,564
Nonperforming - - -

$ 83,699,701 $ 64,140,218 $ 60,043,564

At December 31, 2025, 2024 and 2023, no loans were classified as nonaccrual, delinquent or qualified as
modified or collateral dependent. Due to the nature of the relationships with its borrowers, Church Investors
Fund has been willing, under appropriate circumstances, to make accommodations for borrowers whose
payments were not current or to refinance outstanding obligations.

See Note 10 for a discussion of real estate mortgage notes pledged as collateral against Church Investors
Fund’s lines of credit.

(Continued)
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NOTES TO FINANCIAL STATEMENTS
December 31, 2025, 2024 and 2023

NOTE 8 - CERTIFICATES OUTSTANDING

The major source of funds used in the operations of Church Investors Fund is funds received from the
issuance and sale of unsecured certificates to investors who reside in various states. The proceeds
received by Church Investors Fund from the issuance of certificates have generally been used to make first
mortgage loans to churches at an interest rate higher than that being paid on certificates. The certificates
issued and outstanding at December 31, are as follows:

2025 2024 2023
Certificates payable on demand $ 29,808,535 $ 27,719,432 $§ 25,767,013
Term certificates 67,196,973 54,898,054 48,213,220
Rewvocable charitable certificates 23,130 22,543 21,971

$ 97,028,638 $ 82,640,029 $ 74,002,204

The demand certificates can be redeemed on demand. Term certificates mature in one to six years and are
automatically renewable at maturity in most states. The revocable charitable certificates are automatically
renewable at maturity, in most states. Upon death of the holder, the certificates become a completed
charitable gift to Church Investors Fund or are distributed to a designated NABC affiliated organization.
However, at any time prior to death, the holders of such certificates may revoke the gift at their discretion.

Maturities of certificates as of December 31, 2025, are as follows:

Demand $ 29,808,535
2026 51,712,220
2027 5,938,649
2028 3,756,644
2029 2,827,242
2030 2,985,348

§ 97,028,638

Maturities above are based on the year in which the term certificates are scheduled to mature. The holder
may make a written request to accelerate the maturity date; however, Church Investors Fund is not
obligated to honor such a request. Early redemption, if granted, will generally result in a 2% penalty of the
principal amount redeemed.

NOTE 9 - COMMITMENTS AND CONTINGENCIES

Commitments for Real Estate Mortgages: In the normal course of business, Church Investors Fund makes
commitments to extend mortgages to meet the financing needs of NABC churches and denominational
entities. At December 31, 2025, 2024 and 2023, Church Investors Fund had outstanding commitments of
approximately $10,640,000, $20,209,000 and $17,195,000, respectively, to fund construction in progress
and real estate mortgages.

(Continued)
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NOTE 9 - COMMITMENTS AND CONTINGENCIES (Continued)

Outstanding commitments are letters that outline the terms and conditions of the mortgage to be granted.
The total commitment amount does not necessarily represent future cash requirements since construction
costs may not total the amount Church Investors Fund agreed to lend. The mortgagor must fulfill the title
and site requirements outlined in the letter. The remaining terms and conditions set forth in these
commitment letters are comparable to those given to the existing mortgagor and the interest rate reflects
the prevailing market rate.

Loss Contingencies: Loss contingencies, including claims and legal actions arising in the ordinary course
of business, are recorded as liabilities when the likelihood of loss is probable, and an amount or range of
loss can be reasonably estimated. Management does not believe there are currently such matters that will
have a material effect on the financial statements.

NOTE 10 - LINE OF CREDIT

At December 31, 2025, Church Investors Fund had a $9,000,000 revolving line of credit with Christian
Community Credit Union. The line expires in December 2029 and is expected to be renewed. Interest on
the line is variable at 6.00%, based on the Wall Street Journal’s prime rate less 1.75%. This line is secured
by a first security interest in Church Investors Fund’s general business assets, which total approximately
$47,400,000 at December 31, 2025. At December 31, 2025, 2024 and 2023, there was no outstanding
balance on this line.

NOTE 11 - EMPLOYEE BENEFIT PLANS

Church Investors Fund maintains an employee benefit plan in accordance with Internal Revenue Code
Section 403(b). The plan covers eligible employees and includes tax deferred investments. Employer
contributions made by Church Investors Fund are 4% of annual compensation with an additional match up
to 4%. Employee contributions are discretionary and are subject to the maximum amounts allowed by law.
Church Investors Fund made contributions to the plan totaling approximately $53,000, $50,000 and $47,000
for the years ended December 31, 2025, 2024 and 2023, respectively.

NOTE 12 - CONCENTRATIONS OF CREDIT RISK

Financial instruments that potentially subject Church Investors Fund to concentrations of credit risk consist
principally of cash, cash equivalents, investments and real estate mortgage notes receivable. Church
Investors Fund places its cash with creditworthy, high-quality financial institutions in amounts which, at
times, may exceed federally insured limits. Church Investors Fund has not experienced any losses in such
accounts. At December 31, 2025, 2024 and 2023, Church Investors Fund has not experienced any losses
in these accounts and does not believe it is exposed to any significant risk of loss.

Concentrations of credit risk with respect to loans receivable are limited to a certain extent by the secured
position of Church Investors Fund in most instruments, the number of organizations comprising Church
Investors Fund loans receivable base and their dispersion across geographic areas, and Church Investors
Fund’s policy of limiting the maximum loan amount to any one borrower. As described in Note 1, the majority
of Church Investors Fund’s loans are with churches, Christian schools, and denominational entities. Loans
made by Church Investors Fund are typically secured by first mortgages and are normally limited to 80%
of the aggregate cost or value of the property securing the loan. While Church Investors Fund may be
exposed to credit losses in the event of nonperformance by the above contracting parties, management
has established an allowance for credit losses, which it believes is adequate to cover any such losses.

(Continued)

21.



CHURCH EXTENSION INVESTORS FUND INC.
DBA CHURCH INVESTORS FUND
NOTES TO FINANCIAL STATEMENTS
December 31, 2025, 2024 and 2023

NOTE 12 - CONCENTRATIONS OF CREDIT RISK (Continued)

Concentrations of credit risk with respect to loans receivable exist with respect to individually significant
borrowers which are defined as those with aggregate loans each exceeding 5% of the total loan balance.
At December 31, 2025, Church Investors Fund had 3 borrowers with aggregate loans exceeding 5% of the
total loans outstanding, totaling approximately $19,718,000. At December 31, 2024, Church Investors Fund
had 2 borrowers with aggregate loans exceeding 5% of the total loans outstanding, totaling approximately
$8,445,000. At December 31, 2023, Church Investors Fund had 2 borrowers with aggregate loans
exceeding 5% of the total loans outstanding, totaling approximately $8,628,000.
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STATE OF CALIFORNIA -DEPARTMENT OF BUSINESS OVERSIGHT
SECTION 260.141.11 TITLE 10, CALIFORNIA CODE OF REGULATIONS
ADM 500.295 (Rev. 09-15)

260.141.11 Restriction on Transfer

(a) The issuer of any security upon which a restriction on transfer has been imposed pursuant to Section
260.102.6, 260.141.10 or 260.534 shall cause a copy of this section to be delivered to each issuee
or transferee of such security at the time the certificate evidencing the security is delivered to the issuee or transferee.

(b) It is unlawful for the holder of any such security to consummate a sale or transfer of such security, or any interest therein,
without the prior written consent of the Commissioner (until this condition is removed pursuant to Section 260.141.12
of these rules), except:

(1) to the issuer;

(2) pursuant to the order or process of any court;

(3) to any person described in Subdivision (i) of Section 25102 of the Code or Section 260.105.14 of these rules;

(4) to the transferor's ancestors, descendants or spouse, or any custodian or trustee for the account of the transferor
or the transferor's ancestors, descendants, or spouse; or to a transferee by a trustee or custodian for the
account of the transferee or the transferee's ancestors, descendants or spouse;

(5) to holders of securities of the same class of the same issuer;

(6) by way of gift or donation inter vivos or on death;

(7) by or through a broker-dealer licensed under the Code (either acting as such or as finder) to resident of a foreign
state, territory or country who is neither domiciled in this state to the knowledge of the broker-dealer, nor
actually present in this state if the sale of such securities is not in violation of any securities law of the foreign
state, territory or country concerned;

(8) to a broker-dealer licensed under the Code in a principal transaction, or as an underwriter or member of an
underwriting syndicate or selling group;

(9) if the interest sold or transferred is a pledge or other lien given by the purchaser to the seller upon a sale of the
security for which the Commissioner's written consent is obtained or under this rule not required;

(10) by way of a sale qualified under Sections 25111, 25112, 25113, or 25121 of the Code, of the securities to be
transferred, provided that no order under Section 25140 or subdivision (a) of Section 25143 is in effect with
respect to such qualification;

(11) by a corporation to a wholly owned subsidiary of such corporation, or by a wholly owned subsidiary of a
corporation to such corporation;

(12) by way of an exchange qualified under Section 25111, 25112 or 25113 of the Code, provided that no order under
Section 25140 or subdivision (a) of Section 25143 is in effect with respect to such qualification;

(13) between residents of foreign states, territories, or countries who are neither domiciled nor actually present in
this state;

(14) to the State Controller pursuant to the Unclaimed Property Law or to the administrator of the unclaimed
property law of another state; or

(15) by the State Controller pursuant to the Unclaimed Property Law or by the administrator of the unclaimed
property law of another state if, in either such case, such person (i) discloses to potential purchasers at the
sale that transfer of the securities is restricted under this rule, (ii) delivers to each purchaser a copy of this
rule, and (iii) advises the Commissioner of the name of each purchaser;

(16) by a trustee to a successor trustee when such transfer does not involve a change in the beneficial ownership of
the securities;

(17) by way of an offer and sale of outstanding securities in an issuer transaction that is subject to the qualification
requirement of Section 25110 of the Code but exempt from that qualification requirement by subdivision (f)
of Section 25102; provided that any such transfer is on the condition that any certificate evidencing the
security issued to such transferee shall contain the legend required by this section.

(c) The certificates representing all such securities subject to such a restriction on transfer, whether upon initial issuance or
upon any transfer thereof, shall bear on their face a legend, prominently stamped or printed thereon in capital letters of not
less than 10-point size, reading as follows:

"IT IS UNLAWFUL TO CONSUMMATE A SALE OR TRANSFER OF THIS SECURITY, OR ANY INTEREST THEREIN, OR TO RECEIVE ANY
CONSIDERATION THEREFOR, WITHOUT THE PRIOR WRITTEN CONSENT OF THE COMMISSIONER OF BUSINESS OVERSIGHT OF THE
STATE OF CALIFORNIA, EXCEPT AS PERMITTED IN THE COMMISSIONER'S RULES."



CHURCH INVESTORS FUND

PURCHASE APPLICATION AND AGREEMENT III Sacament, CAGE25.

mmmmmmm  \WWW.churchinvestorsfund.org

1A: TYPE OF OWNERSHIP: Joint owners are considered as joint tenants with rights of survivorship and not as tenants in common. Church Investors Fund reports
interest to the Internal Revenue Service using the primary owner's Social Security Number.

[] Individual [] Joint [] Trust/Organization
1B: PRIMARY OWNER / TRUST / ORGANIZATION:

Primary Applicant's Name (First, M.|., Last or Name of Trust or Applying Institution) SSN (Or applicable Taxpayer Identification Number) Date of Birth: mo / day / year
Street Address/Rural Route/P.O. Box City, State, Zip E-mail Address
Daytime Phone Evening Phone Mobile Phone

1C: JOINT OWNER / TRUSTEE / ORGANIZATION REPRESENTATIVE:

Name (First, M.I., Last or Name of Trustee or Applying Institution) SSN (Or applicable Taxpayer Identification Number) Date of Birth: mo / day / year
Street Address/Rural Route/P.O. Box City, State, Zip E-mail Address
Relationship Primary Owner / Organization Daytime Phone Evening Phone

2: CHURCH AFFILIATION:

Church Name City, State

3: INVESTMENT TYPE AND TERMS: Insert the dollar amount you would like to invest next to the type of Certificate(s) you wish to purchase.
See the Offering Circular for specific descriptions of available Certificates.

$ FOUNDATION CERTIFICATE - $250 minimum CHURCH ONLY INVESTMENTS (Not available in Louisiana or South Carolina)
Not available in Louisiana or South Carolina $ BUILDING FUND CERTIFICATE - $1 000 minimum
$ TERM CERTIFICATE - $1,000 minimum
$ MINISTRY FUND CERTIFICATE - $1,000 minimum*
D 1 yr D 2 yr D 3 yr D 4 yr D S yr *authorized uses of the funds must be specified in the Special Instructions section below, or may be attached.
[] Other Term (for Special Certificates months)

Promo Code or Special Instructions for authorized uses of Ministry Fund Certificate:

$ REVOCABLE GIFT CERTIFICATE - $1,000 minimum
CJtyr [J2yr [J3yr [J4yr [J5yr

[ ] 6 yr (Church Investors Fund is the beneficiary)

. Make check payable to "Church Investors Fund" or choose "Electronic Funds Transfer"
TOTAL INVESTMENT: $ in Part 5 and provide the necessary information.

4: DISTRIBUTION OF INTEREST: Indicate how often you would like to receive interest payments on your Certificate. Please mark only one box. Interest
compounds daily on all Certificates. All interest earned and not paid to you will be added to the principal amount of your Certificate monthly for Foundation Certificates and
annually for all other Certificates. Note: Foundation Certificates only allow for monthly distributions.

[ ] Let my interest accumulate and compound in my investment

Pay to me by electronic transfer: [ ] Annually [_] Semi-annually [_] Quarterly ($5,000 minimum investment) [_] Monthly ($50,000 minimum investment)

5: ELECTRONIC FUNDS TRANSFER:

D | authorize Church Investors Fund to process any specific request for electronic transfers, including interest payments, to and/or from my bank or credit union account.
Please attach a voided check to this application from the account named below.

Bank Name last 4 digits of account number



6: BENEFICIARY DESIGNATION: (Please attach a separate sheet for additional Beneficiaries and information)
[] My estate [ ] Church Investors Fund [ ] The following individual / institution / trust

Name Relationship SSN (Or applicable Taxpayer Identification Number) Phone

Street Address City, State, Zip

This election will remain in place unless changed in writing

7: ACKNOWLEDGEMENT:

1) The offer and sale of Certificates are subject to the terms and conditions of the most recent Offering Circular of Church Extension Investors Fund, Inc., as it may
be supplemented, amended and restated (“Offering Circular”), which is incorporated herein in full by this reference. Church Extension Investors Fund, Inc. (“CelF”)
reserves the right to refuse your application and not offer to sell any Certificate to you for any reason.

2) Each person signing below acknowledge and represents that: 1) each Applicant meets the definition of “Limited Class of Investors” set forth in the Offering
Circular and accepts and agrees to the terms and conditions of the Offering Circular, 2) each Applicant has reviewed the Offering Circular and the financial statements
included with it and had the opportunity to ask questions and receive answers about the Offering Circular and financial statements, the risks of investing in a
Certificate, and the terms of the Certificate the Applicant is applying for, 3) each Applicant’s signature, as signed below, will be used for identity verification purposes
when requesting investment activities, 4) future Offering Circulars and other offering documents will be sent over the Internet in machine-readable format and not by
physical paper copy, and knowingly consents to receive those offering documents only electronically, at the email address(es) provided above, 5) each Applicant’s
address shown above is the Applicant’s legal residency, and 6) each Applicant is purchasing the Certificate(s) for the accounts of the Applicant(s) listed above and not
on behalf of any other person or entity.

3) You agree to purchase the Certificate indicated by the information you have provided in this Purchase Application and Agreement. (Pennsylvania residents who
purchase Certificates have the right to withdraw from the purchase pursuant to Section 207(m) of the Pennsylvania Securities Act of 1972. Please see page iii of the
Offering Circular for additional details.)

4) This application serves as a Substitute W-9 Form. CelF is required to obtain your correct Social Security Number (SSN) in order to report to the Internal Revenue
Service (IRS) interest paid to you. CelF, like any of other payer of interest or dividends, must withhold and pay to the IRS a percentage of the interest paid to you if you
fail to furnish CelF with the correct SSN or if you fail to sign the acknowledgement at the bottom of this Purchase Application. This is referred to as “backup
withholding.” For more information on backup withholding, visit www.IRS. gov.

5) Beneficiary Designation and Spousal Consent. If you have selected a Revocable Gift Certificate, you request that CelF designate the church or organization
listed in Part 3 as beneficiary to receive the principal and any unpaid accrued interest on your Certificate at your death. You may change or revoke this beneficiary
designation at any time. The terms of this beneficiary designation, your Revocable Gift Certificate and this Purchase Application and Agreement shall be binding on
your heirs, beneficiaries and legal representatives. In addition, you represent either (i) that you are unmarried, or (ii) that your spouse has signed either this Purchase
Application and Agreement as a Joint Applicant, OR spouse has signed below, giving to the Primary Applicant any interest they have in the funds to be invested in the
Certificate applied for in this Purchase Application and Agreement and agrees to the naming of the beneficiary in Part 3. The spouse also acknowledges that they have
received a fair and reasonable disclosure of the Primary Applicant's property and financial obligations. The spouse acknowledges that they shall have no claim against
CelF or the beneficiary identified in Part 3 of this Purchase Application and Agreement for any payment made to the beneficiary.

6) Liability of Joint Applicants. The undersigned Applicant and each Joint Applicant shall be jointly and severally liable under this Purchase Application and
Agreement. CelF is authorized to act upon the instructions and directions of any Applicant in all matters, including redemption requests by check or otherwise. In
addition, if the Applicants have selected a Revocable Gift Certificate, each Applicant represents that the only other Applicant is his or her spouse.

7) If you have selected a Building Fund Certificate or Ministry Fund Certificate, each person signing below declares under penalty of perjury that the Applicant
meets the definition of “Qualified Ministry” set forth in the Offering Circular. In addition, if the Applicant has selected a Ministry Fund Certificate, Applicant agrees to
indemnify CelF for claims related to its decision to approve or reject a purpose, approve or reject a change to a purpose, permit redemption without a penalty, or
impose a penalty, and for the application or use of redeemed funds.

8) By signing this Purchase Application and Agreement and under penalties of perjury, each of you certify that: 1) the Social Security or Taxpayer Identification
Number you list under your name in Part 1B of this Purchase Application and Agreement is correct; 2) You are not subject to backup withholding of taxes due to
failure to report interest and dividend income; and 3) you are a U.S. citizen or other U.S. person (as defined in the instructions to Form W-9).

[ ] No, do not enroll my account in Paperless Documents. Please send my offering documents via postal mail.

[ ] YWE AUTHORIZE TELEPHONE TRANSFERS OF MY/OUR CERTIFICATE(S)*

The Internal Revenue Service does not require your consent to any provision of this document other than the certifications required to avoid backup withholding.

X X

Signature Date Signature Date

The purchase of Certificates is subject to risks which are described in the Offering Circular. Offers to sell and solicitation of offers to buy Certificates are made only pursuant to the
Offering Circular and only in those states where the Certificates may lawfully be offered or sold. The Certificates are not FDIC or SIPC insured nor are they bank deposits.

Investment rates are established according to policies set forth in the Offering Circular and are subject to change.
For a complete listing of current investment rates call (800) 543-2343 or visit www.ChurchinvestorsFund.org.

*Authorization for telephone transfers gives Church Extension Investors Fund, Inc. the rights to transact business with their investors where a written request may have been required.

QUESTIONS? call (800) 543-2343
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