Annual Report &
2022-2023 Subscription Agreement

Church
Investors
Fund

when you meet

WU)
my & brothers of various kinds



Ibide~

How Long Will Your Money Lastl................. 5
Venue Church 6
2021 Year-end Financials (Canada)............... 8

Protecting Your Investment ............cccceue.e.. I

Good News Church 12

2021 Year-end Financials (US).............c....... 14

Investing in your Faith, Family, Future....... 16
Investment Options 18
FAQs 20
Our Creed 22
2022-2023 Subscription Agreement........... 23

Investment Application.................. back cover



. LV, e

For where two or three

in my name

ald

Matthew 18:20

ooking back on the past year | would say

that by most measures we had another

good year. Our total assets as well as our
net assets increased, our investment
returns were positive, and we managed to
successfully maneuver quite well through the
rapidly declining interest rate environment we
all experienced. Looking back on 2021, however,

it has been anything but a traditional year.

The pandemic kept on going, inflation started
ticking up to levels not seen since the 80s,
the boom in digital assets saw its gains mostly
reversed by the end of the year, and the global

supply chain issues are yet to be resolved.

As we all continue to navigate the uncertainty

of what the future will look like, there are some
priorities that we can say with certainty have
been extremely important to us and we will
continue to put a great emphasis on. One of our
most important priorities will continue to be the
relationships we have and look to keep building
upon.We are thankful for the individuals and
churches that God has given us to serve, and we

hope we can remain faithful in that service.

Living in a world that is becoming more and
more distant and self-serving, we desire to be

a company that is attentive to the needs of

[continued]
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our churches, investors, and staff.VWe have been
blessed over many years to work with staff who
desire to serve God faithfully.VWe feel that this is
key to staying true to our mission and to providing

service at the highest level.

In this upcoming year we expect that the world
will continue to be in a state of recovery as the
pandemic winds down and we move past the
turmoil that it has created.We feel that Church
Investors Fund is positioned well for this recovery.
Due to proper money management and diligent

loan underwriting in the years leading up to the

pandemic, we are currently in a position where
we have no delinquent loans — and have been
able to maintain a healthy cash position so we
can be there when churches need our help in

the future.

| thank you for your faithfulness to us through
these tumultuous times. May God bless your
efforts for Him in the coming year and may

He see value in the work we do.

Blessings on you.

Les Collins ¢ President
Church Investors Fund, Ltd.



ith interest rates at historic lows, many
people are having a hard time living off the
interest on their term deposits. Some, in order to
increase their income, are turning to annuities. An
Wi ” Our annuity is an investment which pays back its owner
both an earned interest and the original invested

principal over its lifetime.

Some of the problems with annuities are that they
have expensive origination and annual fees. As well,
o the rate they pay is locked in for its lifetime at the
time it is originated. Therefore, because interest
rates are at historic lows, this might not be the best

time to purchase investments like annuities.

% Rate of Return

How can a person get the benefits

of an annuity without some of the

negatives that go along with them?

You can create your own version of an

annuity with Church Investors Fund simply

by withdrawing a little of the principal from your

certificates each year to add to your income.To see

how much you can withdraw and still have enough

% Rate of Annual Withdrawal

left for later; let’s use the table on this page as a rule

of thumb.

Suppose your investments are earning 3% per year,

but you need 5% to live on.As you can see from
where the 3% rate of return column intersects the
5% rate of withdrawal row, you can expect that

money to last you 30 years.The bonus occurs when

DO not merel IlSten interest rates rise, your investments mature, and you

can renew at higher rates.
e If we can assist you in any way, please do not hesitate
to contact us. Helping others is the reason we exist.

Do what it say s

James 1:22 5
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“Gods genclosity was show...

%]/enue Church in Airdrie, Alberta, Canada
was founded in 2017. Pastor Corey Kope and
his team felt called by God to start a church that
would challenge both those who knew Christ and
those who are not fully devoted Christ-followers.
Venue Church began their Sunday services at a

rented school, while planning all the time to find a

building they could permanently call home.

Having thought they found the building God had
for them, the church was a little discouraged when
their final offer was rejected. Despite this, they
knew God would provide the right building in the
right location in His perfect timing. The search for
a home continued as the church prayed for open
eyes, hearing ears, and open hands to recognize

where God was ultimately leading them.

Ironically enough, directly north of the school
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where they were renting, five commercial bays just
so happened to go up for sale. Normally, a young
church plant wouldn’t be able to purchase such
extensive property.Additionally, COVID had begun
to be an issue for churches. But Venue Church

had been careful with money and knew the city
needed the church more than ever — and they
didn’t want the fear of COVID to keep them from
moving forward with the opportunity they had

been waiting for.

With God’s faithfulness and provision throughout
the entire process,Venue Church and Church
Investors Fund walked the journey together in

faith, knowing that God’s hand was in it all.

After the building purchase was finally completed
and renovation began, challenges continued to

arise but were overcome with continued prayer



and perseverance.The construction project was
held up for five months as parking concerns from
the city were reviewed.With the cost of building
materials rising, Pastor Corey worried this delay

could put them over their original budget.

Pastor Corey and his wife Erin knew sacrificial
giving would be required to obtain the necessary
funds, and they began with themselves. Although
they had already set a goal for the amount they

planned to give, Erin believed they needed to

follow God’s leading and double their contribution.

With much prayer and consideration, Pastor
Corey and Erin announced the need for a building
fund campaign and told their story of trusting God
and listening to his direction. They then invited

the church to join them in giving.

By God’s goodness and the church’s faithfulness in

giving, the goal originally set to outfit the building
was met and in fact doubled! God’s generosity was
shown each step of the way. The city even took

notice of all that was done as well.

Pastor Corey was thankful the church waited to
buy and build until the down payment and buildout
costs were provided and said,“Church Investors
Fund was instrumental throughout the process...
they cared aboutVenue Church and that we did
not kill our cash flow so we could succeed in the

long haul.”

Venue Church continues to see an increase in
attendance and expects to see more growth occur
this year. The church’s people come together for
Sunday services, small groups, and worship nights,
and are ready more than ever to see God move

and save the City of Airdrie!



Church Investors Fund, Ltd.

Church Investors Fund had another successful grow their ministries. This year brought new
year in 2021 as we navigated through the second challenges as well as renewed optimism for many
year of the COVID-19 pandemic.As things churches as we were able to fund new loans.
began to stabilize in year two of the pandemic, Rates continued to stay low throughout 2021,
we experienced healthy growth in our loan however, we are adapting based on the changing

portfolio and continued growth in our bonds market conditions as we are continually striving to
and investment portfolios.We feel blessed to be provide the highest returns for our investors.

a part of the Lord's work through a community 1, 201 our fund size grew by $3.2 million (9.2%).
that continues to be faithful in serving God and Most of that growth was due to growth in our

is dedicated to investing with us so that we can loans and bonds portfolio and growth in net
provide the needed financing for churches to

Church Extension Investors Fund, Ltd
Statements of Activities and Changes in Net Assets
For the years ended December 31, 2021-2020

(In Canadian Dollars)

2021 2020
Revenue
Interest on loans $1,077,596  71.2% $1,286,433  80.1%
Interest on investments 286,801 18.9% 288,000 17.9%
Other 149,321 9.9% 31,419 2.0%
Total revenue $1,513,718  100.0% $1,605,852  100.0%
Expenses
Interest $648,943  64.4% $761,454  63.1%
Professional fees 32,051 3.2% 17,422 1.4%
General Fees 14,705 1.5% 217,610 2.3%
Administration 310,062  30.8% 363,804  30.2%
Grants 1,025 0.1% 36,210 3.0%
Total expense $1,006,786  100.0% $1,206,500  100.0%
Net Income from Operations $506,932 $399,352
Net investment gains (losses) 647,884 131,633
Increase in Unrestricted Net Assets $1,154,816 $530,985
Return on Net Assets 13.91% 6.83%
Non Interest Expense (NIE) 356,818 408,836
NIE% of Total assets 0.93% 1.16%



assets. During the year our net assets grew by
nearly $1.2 million (13.9%) thanks to profitable
operating revenue, and positive investment
returns.At the end of the year we had $1.5 million
in our pipeline and some initial discussions for
additional loan prospects.We are expecting to

see another year of growth in our loan portfolio,
which should have a positive impact on our
operating revenue.

As of the end of the year our net assets stand
at around $9.5 million, which is about 24.6% of
our total fund size.We are also holding $500

Church Extension Investors Fund, Ltd
Comparative Balance Sheets
For the years ended December 31, 2021-2020

(In Canadian Dollars)

thousand in loan loss reserves, which should act as
a cushion in case of a severe downturn. Between
our net assets and reserves, we believe that we
are well positioned to keep serving our main
purpose, which is to provide financing options

to our churches, and to protect the assets of

our investors.

We are thankful for everyone who has chosen
to work with our organization, whether through
investing or borrowing.We are excited to see
the work God will do as we look to Him in

this new year.

2021 2020
Assets
Cash and cash equivalents $5,096,500  13.3% $6,212,290  17.7%
Investments 6,681,167  17.4% 5,611,149  15.9%
Receivables 93,735 0.2% 98,385 0.3%
Capital Asset 0.0% 0.0%
Real estate mortgage notes, net 26,539,099 69.1% 23,258,249 66.1%
Total assets $38,410,501  100.0% $35,180,073  100.0%
Liabilities and Net Assets
Payables $166,952 0.4% $206,454 0.6%
Deferred Revenue 1,020,000 2.7% 1,020,000 2.9%
Advances from Affiliates 85,985 0.2% 1,018,308 2.9%
Interest bearing obligations 27,679,163  72.1% 24,631,727  70.0%
Net assets 9,458,401  24.6% 8,303,584  23.6%
Total liabilities and net assets $38,410,501 100.0% $35,180,073  100.0%
Net Assets as % of Assets 24.62% 23.60%
Increase(decrease) in
Bonds\Trust Assets $ 3,047,436 1,105,974
Increase(decrease) in
Bonds\Trust Assets % 12.37% 4.70%



> > The investor — you,

your family, your church,
or any qualified person
or organization —
invests with Church
Investors Fund to save
for the future.

o~

Church Investors Church Investors Fund

Fund receives C h Uurc h accepts investment funds

interest payments and then invests those

from churches and I nveStO ) funds in building churches,

pays interest to F d ensuring that enough
investors, who can un cash is always on hand

further support should investors care to
their churches. redeem their certificates
at maturity.

A church needs more
space for the people
it'’s reaching for Jesus,
so it finances a building
project through Church
Investors Fund.
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(J Protecting Your
n more than 45 years

own equity in the fund.
of operation, Church WMJ We have approximately

Investors Fund (CelF) has $9,500,000 in equity in
had vastly more gains than losses on its loan Canada. This acts as a third line of defense
portfolio.We are aware, however, that the future for investors.

is not guaranteed. Because of this, we have As you can see, we take the security of our

planned ahead to protect the funds entrusted investors’ money seriously. In fact, we are

to us. committed to continuing to build both our Loan
If a loan did fail and we needed to sell the Loss Reserves and general equity. It is by Church
property to recoup our money, we should Investors Fund making a reasonable “profit”

be able to sell it for more than that we are able to build our equity.

what was owed.The equity in By building our equity, we are
the building is our first line able to strengthen the safety

of defense. of each dollar invested with

HOWEVER, what
would happen if Church

us. For a full explanation
of the risks associated

INVESTORS’ with Church Investors
FUNDS

Investors Fund did

actually lose money on Fund investments,

a property? Who would see our Subscription

pay for this loss? Agreement.

The Loan Loss Reserve, in Our mission is to help

which we have $500,000 in

the Canada, is our second line of

churches obtain facilities for
ministry; our main focus is to do

defense for our investors. After our loan it responsibly. Here at Church Investors

. , .
loss reserves are exhausted, any additional losses Fund the safety of our investors’ funds comes first.

would then come from Church Investors Fund’s

BUILDING The first wall of defense protecting LOAN LOSS The second wall of defense CelF NET The third wall of defense
EQUITY  oyrinvestors’ funds is the value of =~ RESERVE  protecting against loss is our loan ASSETS  for our investors is Church
all the buildings and land pledged loss reserve. This is a pool of money Investors Fund’s own equity

as collateral on a loan. Overall, we have set aside in case there is a in the fund.This has grown
these properties have a value much future loss on one of our loans.We consistently over the years.
higher than the loans against them. have never had to use this reserve.

This is not an offer to sell or a request to buy Church Investors Fund investments. These investments cannot be sold in any province in
which Church Investors Fund is not registered to sell or exempt from registration to sell. Not CDIC insured. Not a bank deposit. No NAB
Conference guarantee.



“God is al’ wo'llr ...

ry\h:journey of Good News Church in Tacoma,

Washington began in June of 1997 after a wave
of religious refugees from the former Soviet Union
(Ukraine, Russia, Belarus, Moldova) were granted
visas and relocated to the area. During their first
23 years, the church gathered in space rented from

First Slavic Baptist Church.

Over the years, they looked at several

properties they could permanently call home,
but unfortunately, either they were not able to
afford them or the Lord did not provide them
peace about some aspect of the purchase.Then,
after much prayer, consideration, and support
from the entire church, they finally received clear
direction from God to purchase a building just

a few minutes away from where they had been

gathering.

Because this building came available just a few
months after COVID-19 hit full force, purchasing it

definitely required a step of faith.There were a lot

12

of unknowns about what the future would bring,
including what the attendance would look like and

whether the faithful giving would continue.

Pastor Vasiliy Stupin shared,“It was a testimony

of God’s grace towards us that our church
membership count increased 5% and giving more
than doubled since the purchase of the building. As
a pastor, | was especially excited to see those that
previously were only minimally involved stepped
up and served the congregation with their skills
and abilities. Lots of work and effort went into
remodeling. Not only did the purchase allow us

to serve each other better, the new building also
allowed our ministries to no longer be restricted
by the rental restrictions of the previous location.
Our ministries, especially children’s ministry, is
thriving. Different teams are now able to engage
more frequently, now that meeting space is
available on demand. God is at work, and we are

seeing evidence of that daily!”



~we alle seeity evidertce daily!”

With most of the interior now renovated, they are
now moving to remodel the exterior and work on
the parking lot and fencing. Their vision is to utilize
the original elements of the building, combined
with new and modern elements.As a result, if

you were to walk into Good News Church, you
would encounter restored antique brick walls

and a still-functioning 1924 organ, as well as the
latest technology such as lights, sound, and a large

video screen.

Pastor Vasiliy further expressed that “working

with Church Investors Fund was, and is, a pleasure
and a blessing! Many other nonprofit institutions
have limited their lending during COVID-19, but
Church Investors Fund came alongside us and our
needs and really was an answer to our prayers.The
terms of financing were very competitive and the
communication and easy process was something
that really stood out.We really recommend any
congregation considering financing to check with

Church Investors Fund first.”

Now that Good News Church has a more
permanent location, they are excited for the future
and look forward to what God is going to be doing
through the church.They continue to pray about
increasing their impact on the local community

through outreach.

The building has not only allowed them to improve
and grow their internal ministries, but it has also
allowed them to look for new opportunities to
increase their impact on the local community. This
includes starting a food pantry for the needy and
serving as a place of refuge where people regularly
walk in from the street looking for someone to

pray with them.

And, most fittingly, after starting their journey by
renting space at First Slavic Baptist Church, they
now look to multiply God’s kingdom through
not only their own two Sunday services, but
also by renting out their facility to another

congregation.

13



Church Investors Fund, Inc.

Church Investors Fund had another successful year  churches as we were able to fund new loans. Rates
in 2021 as we navigated through the second year of continued to stay low throughout 2021, however,
the COVID-19 pandemic.As things began to stabilize we are adapting based on the changing market

in year two of the pandemic, we experienced healthy conditions as we are continually striving to provide
growth in our loan portfolio and continued growth the highest returns for our investors.

in our certificates and investment portfolios. Ve feel
blessed to be a part of the Lord’s work through a
community that continues to be faithful in serving
God and is dedicated to investing with us so that
we can provide the needed financing for churches
to grow their ministries. This year brought new
challenges as well as renewed optimism for many

In 2021 our fund size increased by $9.4 million
(11.3%).This is a result of growth we saw over the
past year in our loan, certificates, and investment
portfolios as well as in our net assets. During the
year our net assets grew by nearly $1.5 million
(8.9%) thanks to profitable operating revenue and

Church Extension Investors Fund, Inc

Statements of Activities and Changes in Net Assets
For the years ended December 31, 2021-2020
(In U.S. Dollars)

2021 2020
Revenue
Interest on loans $2,596,655  83.3% $2,831,862  84.6%
Income from investments 398,914  12.8% 354290 10.6%
Other 120,936 3.9% 161,432 4.8%
Total revenue $3,116,505  100.0% $3,347,584  100.0%
Expenses
Interest $1,486,622  59.8% $1,638,269  62.1%
Payroll 734,798  29.5% 845,791  32.1%
Professional fees 113,953 4.6% 113,126 4.3%
Administration 151,504 6.1% 39,645 1.5%
Total expense $2,486,877 100.0% $2,636,831 100.0%
Net Income from Operations $629,628 $710,753
Net investment gain (l0ss) 983,971 1,087,012
Grants to affiliated entities (21,594) (17,500)
Provision for investments held at cost (100,000) (100,000)
Increase in Unrestricted Net Assets $1,492,005 $1,680,265
Return on Equity 8.89% 11.13%
Non Interest Expense (NIE) 1,000,255 998,562
NIE% of Total assets 1.08% 1.20%
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positive investment returns.At the end of the year,
we also had approximately $11 million in our loan

pipeline. Based on that, we are expecting to see
another year of growth in our loan portfolio,
which should have a positive impact on our
operating revenue.

As of the end of the year our net assets stand at

nearly $18.3 million, which is about 19.7% of our
total fund size.WVe also are holding $1.2 million in
investment and loan loss reserves, which would act
as a cushion in case of a severe downturn. Between
our net assets and reserves, we believe that we
are well positioned to continue serving our main
purpose, which is to provide financing options

Church Extension Investors Fund, Inc
Comparative Balance Sheets

For the years ended December 31, 2021-2020

(In'U.S. Dollars)

to our churches, and to protect the assets of
our investors.

In 2021 we also made $21,594 in donations to
affiliated organizations. Those contributions are
made to help our affiliated churches as they
continue to serve their communities. That is
something we have done in the past and plan to
continue into the future.

We are thankful for everyone who has chosen
to work with our organization, whether through
investing or borrowing.VVe are excited to see
the work God will do as we look to Him in this
new year.

2021 2020
Assets
Cash and Investments $37,726,905  40.7% $31,082,648  37.3%
Real estate for resale 2,613,020 2.8% 3,059,936 3.7%
Accrued interest receivable 205,957 0.2% 210,126 0.2%
Due from affiliates 68,111 0.1% 804,307 1.0%
Office & Equipment 466,377 0.5% 468,000 0.5%
Other assets 34,382 0.0% 32,317 0.1%
Real estate mortgage notes, net 51,688,029  55.7% 47,743,360  57.2%
Total assets $92,802,781 100.0% $83,400,694  100.0%
Liabilities and Net Assets
Payables $4,733 0.0% $4,657 0.1%
Accrued interest payable 502,451 0.5% 604,514 0.7%
Interest bearing obligations 74,020,704  79.8% 66,008,635  79.1%
Net assets 18,274,893  19.7% 16,782,888  20.1%
Total liabilities and net assets $92,802,781  100.0% $83,400,694  100.0%
Net Assets as % of Assets 19.69% 20.12%
Increase (Decrease) in Certificates $ 8,012,069 4,816,392
Increase (Decrease) in Certificates % 12.14% 7.87%
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Investing in your
W

(y?:re are many places to invest your

money — but what are you really investing
in? Is it something you can believe in? How
will it impact eternity? When you invest with
Church Investors Fund your money builds
churches. It provides sanctuaries for growing
congregations, classrooms for children to
learn about Christ, gymnasiums for kids’
outreach. It spurs effective ministry and
growth by providing the facilities churches
need. For some churches, Church Investors
Fund financing is their only option. For some
people, those churches are their primary link

to Christ.

We call it Double Dividend investing:
earn interest + help churches make
disciples.

With your help, individuals, churches and
entire communities are changed — for
eternity. Investing in Church Investors Fund

is investing in something you can believe in.



Invest to reflect your values.
When you invest with Church Investors Fund,
you can have confidence in knowing your money

is working according to your values.

We have funded hundreds of building programs
including churches, senior citizens’ housing,
schools and camps.These ministries represent
changed lives! You can see the results of your
investments today as people come to Christ, and
you know you’ll be helping make more disciples

in the generations to come.

It is wise to investigate the financial condition

and operations of any organization before you
invest with it,and we hope you will do that with
us. Efficient and honest management is a top
commitment for Church Investors Fund. We keep
overhead low so we can pass interest benefits

on to our investors and churches.

Although Church Investors Fund is not insured
by the CDIC, we must meet specific registration
requirements or be exempt from registration
before we can offer investments in Canada.
Since our beginning in 1977, we have had vastly
more gains than losses on our loan portfolio
and have not missed an interest payment.

Please read our Subscription Agreement to

learn about our operations in detail.

Church Investors Fund

offers integrity.

Our vision includes providing you the highest
level of service in the most cost-effective manner

through effective management and computer

technology, all in a context of Christian integrity.
Since our beginning, the loan funds available to
churches and organizations for building projects
have grown tremendously.At the same time, we
have provided investors with interest earnings at
a rate comparable to, and often exceeding, market

rates of return.

Church Investors Fund’s lending
process is an example of careful and
compassionate management.

When a church needs to expand, it can count on
Church Investors Fund as a partner in ministry.
We lend funds mainly to North American Baptist
(NAB) churches/ministries, and only to those

that are financially responsible. Each borrowing
organization will normally have a minimum of
20% equity in their project.

Church Investors Fund also helps churches plan
and evaluate projects. By working with the church’s
Association and with the NAB Conference, we
create a support team that nurtures a church

through the entire expansion process.
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Term Bonds

Church Investors Fund bonds are available in
terms ranging from one-year to five-years.All
Term Bonds carry a minimum investment of
$1,000, although we offer a higher interest rate at
tiers of $5,000, $50,000, $100,000 and $250,000.

Foundation Bonds

These bonds have no term.You may add funds
at any time or redeem up to three times per
month with no transaction fee. The minimum
initial investment is $250 and interest rates are

determined by the investment balance.

RRSP

RRSPs are designed to offer tax-deferred growth
which can give you substantial savings by the
time you retire. All the interest you earn is tax-
sheltered until withdrawn, and you may deduct

RRSP contributions from your taxable income.

The minimum amount for opening a Church
Investors Fund RRSP is $5,000. RRIFs are available
as well.

If you already have an RRSP, we can help you
transfer those funds to a Church Investors Fund
RRSP account.

When you open a Church Investors Fund RRSP,
you are joining a Group RRSP Plan administered
by Canadian Western Trust company, but the funds
stay with Church Investors Fund and go to work

to help build churches.

Revocable Gift Bonds

These special term bonds are a great way to gift
money. In gratitude to God, many people desire

to leave a legacy of significance by making a gift to
Church Investors Fund or another NAB charitable
beneficiary of their choice when they pass on.



We keep your gift intention confidential. No
other institution or person is given information

about your investment or intent to give.

These bonds involve minimal paperwork and no
legal fees. During your lifetime you earn interest
on the investment and retain the right to revoke

your gift intent if you need the principal.

Your funds will pass directly to your selected
organization upon your death by contractual
agreement. They will not be subject to the delays
and expenses of estate probate, thus more of
your funds will go where you want them to go —

and much more quickly.

Also, your investment will produce a tax
advantage, and your estate will receive an income

tax deduction in the year of your death.



Frequently Asked

Wueslions—
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Who can invest in a Church Investors Fund
Bond?

Bonds are available for purchase only if you are a member
of, a contributor to, or a participant in a ministry having
the following characteristics, as determined by Church
Investors Fund in its sole discretion: (1) acceptance of
the Bible alone as the authority for faith, practice, (2)
governance by elders selected by the congregations, and
(3) commitment to fulfill Christ’s great commission to

make disciples of all peoples.



What interest rates does Church
Investors Fund pay on its investments?

Interest rates on Church Investors Fund
investments depends on the length and amount
of the investment.Visit our website at

www.ChurchlnvestorsFund.org, or call us
at 1-800-543-2343 for current rates.

Is my investment in a Church Investors
Fund Bond secure? Is Church Investors
Fund insured by the CDIC?

Church Investors Fund Bonds are not CDIC-
insured, nor are they guaranteed by the NAB.
To understand the potential risks of a Church
Investors Fund investment, we encourage you
to read our Subscription Agreement and our

Management of Risk sections in this document.

What happens when my Bond matures?
Upon maturity, if you would like to continue
building churches, your Bond may be extended or
rolled over. Each investor is provided with written
notification of the maturity at least 30 days prior

to the Bond’s maturity date.

What are my penalties for early
redemption?

Church Investors Fund Foundation Bond funds
may be redeemed at any time without penalty.
Term Bonds that are prematurely redeemed will be
assessed a 2% penalty on the amount withdrawn if

it is more than one year from maturity.

How will | receive interest payments
on my investments?

Church Investors Fund can send you the interest
earned on a quarterly, semi-annual or annual
basis, depending on the size of the bond. Of

course, interest can also be rolled back into the

investment. Interest is compounded daily on the

outstanding balance.

What do | receive from Church
Investors Fund when | invest?

In order to avoid having to deal with lost Bonds,
Church Investors Fund has a book entry system.
You will receive a letter from us stating how much

you invested, at what rate and for how long.

Can | open an investment in the
name of my living trust?

Yes, we provide investments in the name

of trusts.

Can | have funds electronically
transferred to Church Investors Fund?

Yes, in fact this can be more efficient. Also, we

can arrange to accept funds regularly if you like.

How do | invest in
Church Investors Fund?

(1) Review our Subscription Agreement, (2) choose
an investment option, (3) complete the Purchase
Application located at the end of this document,
and (4) sign and mail the Subscription Agreement,
together with a cheque payable to “Church
Extension Investors Fund, Ltd.” for the amount you
wish to invest to: Canadian Western Bank, 2810 —
32nd Avenue NE, Calgary,Alberta T1Y 5J4.

You can also choose to visit our website at
www.ChurchlnvestorsFund.org and complete

everything using our online application.

Is there someone to talk to if | have
questions about my investment?

Yes. Just call our toll free number at
1-800-543-2343 and someone will assist you.

You may also email us at ceif@ceif.org.
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Our

God

Our primary purpose is to help spread the Gospel
of our Lord Jesus Christ.We do this by providing
financing for the acquisition, construction, and
remodeling of churches, parsonages and other
projects for churches and organizations, enabling
them to expand their ministries. These funds are
made available by offering competitive investment
opportunities to the constituency of the NAB
Conference, the PCSBA, those associated with these
organizations, and other like-minded individuals and
organizations.Ve plan to show good stewardship
in the way that God calls us to serve Him and

the way He calls us to share this knowledge with
others.We support God’s work through giving

from a part of our earnings.

Investors

We view our investors as partners in ministry.

We all work together toward one common goal:

helping spread the Gospel of our Lord Jesus Christ.

We are responsible to our investors morally,
financially, spiritually and ethically. Everything we do
must be of the highest quality and done in a way
that brings glory to God.We must provide honest
and ethical service that is prompt and accurate.
We strive to treat our clients with the same love
and kindness that God has shown each of us.We
will diligently work to take the necessary steps to
protect their investments.We will recognize that
this is money that God and our investors have
entrusted to us and will work to honor this trust.
We must constantly strive to be more efficient

with our investors’ dollars.

22

Churches

Our mission is to assist local churches within the
United States and Canada with facilities development
— helping them respond to God’s call to make
disciples.We work with the NAB Conference office,
the Regional Minister of each Association and the
leadership of each church in supporting church
health.We create a support team that nurtures a
church through the entire expansion process. It is
our desire to help our churches plan and evaluate
building projects by doing what is in our power to
help them make the best financial decisions. Our aim
is to provide them with the greatest chance to grow
God’s Kingdom in the way in which He has called
them to do so.We feel responsible for providing
financial awareness for pastors, church leadership,
fellow believers, and the entire body of Christ.We
are held accountable by God to practice and teach

good stewardship as He has called us to do.

Co-workers

We aim to be mindful of possible ways to aid each
employee towards fulfilling God’s calling in their lives.
We strive to help enable them in fulfilling His will

for them and their family.VWe must provide them
competent leadership and hold each one to a high
moral, spiritual, and ethical standard.We encourage
each employee to grow spiritually as well as provide
opportunities for professional growth.We look to
provide them with the tools that they need to serve
God and our clients in the best possible way. We offer
wages that are both fair and adequate to provide a
sense of security. It is our responsibility to create
opportunities for them to be able to save for their
future.VVe recognize everyone’s contribution to the

organization in helping to grow the Kingdom of God.



TERMS AND CONDITIONS OF SUBSCRIPTION FOR
DEBT SECURITIES OF CHURCH EXTENSION INVESTORS FUND LTD.

Terms of the Offering

1. The Investor acknowledges (on its own behalf and, if applicable, on behalf of each person on whose behalf
the Investor is contracting) that this subscription is subject to rejection or allotment by Church Investors Fund in
whole or in part at any time prior to the Closing Time (as defined herein).

2. The Investor acknowledges (on its own behalf and, if applicable, on behalf of each person on whose behalf
the Investor is contracting) that the Debt Securities subscribed for by it hereunder form part of a larger issuance and
sale by Church Investors Fund of Debt Securities representing aggregate gross proceeds of up to $20,000,000 (the
“Offering”). Depending on market conditions, Church Investors Fund reserves the right to increase the gross
proceeds under the Offering.

3. The Debt Securities are issuable in various forms of bonds with varying maturity dates and interest rates, as
set forth in this Subscription Agreement. The Debt Securities held by the Investor are non-transferable and non-
negotiable and are unsecured obligations of Church Investors Fund. The features for each series of Debt Securities
is as follows:

@) Bonds: Maturity date and interest to be paid as indicated by the Investor in this Subscription Agreement.

Bonds are dated as of the Closing Date and are issued for various terms from one (1) to five (5) years. The minimum
purchase amount for Bonds is $1,000.

The interest rate for the applicable type of Debt Security is set out in the interest rate sheet accompanying this
Subscription Agreement. Interest rates depend upon the amount invested and the prevailing rates at the time of
purchase. Interest rates on Bonds do not vary over the term of the Bond except in the case of Foundation, Building
Fund and Ministry Fund Bonds. Church Investors Fund may offer higher interest rates for higher levels or tiers of
investment in the Bonds.

The Investor may elect to have interest on Bonds paid out periodically, accrued annually, or compounded and paid
out at maturity. If the periodic payment option is elected, interest payments will be remitted to the Investor annually,
semi-annually, quarterly (only for investments over $5,000) or monthly (only for investments over $50,000), as the
Investor elects, with any remaining interest owing paid at maturity. No interest payments will be issued for interest
amounts of less than $25. Such interest amounts and interest accruing on Bonds for which the periodic payment
option is not elected will be added to the principal amount of the Bond annually and will bear interest thereafter and
be paid at maturity. Interest may be paid to the Investor by electronic transfer.

The Investor may agree to donate to Church Investors Fund the interest earned on such Bonds, which will be
allocated to a common pooled fund account to be used to reduce interest rates and payments on loans to new
churches.

Bonds are automatically renewed at maturity without further action by Church Investors Fund or the Investor, unless
the Investor, prior to or on maturity, demands payment. If renewed automatically, the Bond will have the same
maturity period and other provisions as the matured Bond, except that the interest rate will be the then-current
interest rate for Bonds having that term. There is no limit on the number of times a Bond may be renewed
automatically. Church Investors Fund will normally give written notice of maturity and automatic renewal to the
Investor at least 30 days before maturity.

See also “Redemption of Debt Securities Prior to Maturity” below.

(b) Foundation Bonds: Due on demand and interest to be paid as indicated by the Investor in this
Subscription Agreement.

The minimum subscription amount for a Foundation Bond is $250.
The interest rate for the applicable type of Debt Security is set out in the interest rate sheet accompanying this

Subscription Agreement. Foundation Bonds pay higher interest rates for higher minimum balances. Church
Investors Fund reserves the right to change the rates of interest for the minimum balance levels at any time
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without notice to the Investor. Such interest rate changes may also include modifying the number of interest rate
tiers and the minimum balances associated with each.

The Investor may elect to have interest on Foundation Bonds either paid out monthly or compounded and paid out at
redemption. If the periodic payment option is elected, interest payments will only be remitted to the Investor
monthly for investments over $50,000, with any remaining interest owing paid at redemption. No interest payments
will be issued for interest amounts of less than $25. Such interest amounts and interest accruing on Foundation
Bonds for which the periodic payment option is not elected will be accumulated and credited to the account monthly
and will bear interest thereafter and be paid at maturity. Interest may be paid to the Investor by electronic transfer.

Certain optional features of Foundation Bonds may be available, including electronic transfer, or other similar
services. If available and selected by an Investor, certain costs for such optional services will be charged to the
Foundation Bond in the form of fees and/or adjustments to interest payable on the account.

A Foundation Bond may be redeemed, after an initial 30 days of opening the new Bond, upon notice of demand
being given to Church Investors Fund in writing or in another manner acceptable to Church Investors Fund. If funds
are withdrawn from the Foundation Bond account without the Foundation Bond being redeemed, a fee of $10 per
withdrawal will be charged for the fourth and any subsequent withdrawal in any given calendar month.

(c) Building Fund Bond: Due on demand, subject to an early redemption fee unless used for specified
purposes, with interest to be paid as indicated by the Investor in this Subscription Agreement.

Church Investors Fund sells “Building Fund Bonds” to church organizations only. They are not available to
individual investors or other organizations. Building Fund Bonds are payable on demand and pay a higher variable
interest rate for higher minimum balances, which are always equal to the then current interest rate being offered on
new Term Bonds with a three-year term at either the $1,000 or $50,000 investment tier, as applicable. An investing
church may fully or partially redeem the principal balance of a Building Fund Bond without an early redemption fee
for purposes related to that church’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% early redemption fee assessed on the amount redeemed, although we will typically not charge a penalty that
exceeds the interest earned on the Bond.

The Investor may elect to have interest on Building Fund Bonds either paid out monthly or compounded and paid
out at redemption.

(d) Ministry Fund Bond: Due on demand, subject to an early redemption fee unless used for specified
purposes, with interest to be paid as indicated by the Investor in this Subscription Agreement.

Church Investors Fund sells “Ministry Fund Bonds” to a “Qualified Organization” only. They are not available to
individual investors or other organizations. Ministry Fund Bonds are payable on demand and pay a higher variable
interest rate for higher minimum balances, which are always equal to the then current interest rate being offered on
new Term Bonds with a three-year term at either the $1,000 or $50,000 investment tier, as applicable. An investing
“Qualified Organization” may fully or partially redeem the principal balance of a Ministry Fund Bond without an
early redemption fee for the purposes stipulated in its Purchase Application and Agreement. These stipulated
purposes must be provided in written form, signed by the “Qualified Organization” designated signers, provided to
CelF and approved by CelF management in its sole discretion before the Bond will be issued. Funds redeemed for
other purposes will have a 2.0% early redemption fee assessed on the amount redeemed, although we will typically
not charge a penalty that exceeds the interest earned on the Bond. 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. CelF is not responsible to the owner, its members, agents, or
affiliated parties for 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 owners of Ministry Fund Bonds are required to indemnify
CelF against any claims related to CelF’s decisions as to the same or to the application or use of redeemed funds.

The Investor may elect to have interest on Ministry Fund Bonds either paid out monthly or compounded and paid
out at redemption.



(e) Revocable Gift Bond: Maturity date and interest to be paid as indicated by the Investor in this
Subscription Agreement.

The minimum purchase amount for Revocable Gift Bonds is $1,000. Revocable Gift Bonds are issued for designated
terms of one (1) to six (6) years. Joint ownership on Revocable Gift Bonds, if desired, is limited to spouses. The
other terms of the Revocable Gift Bonds are similar to those of Bonds, except as described below.

Upon issuance of the Revocable Gift Bond, the Investor is deemed, in the case of a Revocable Gift Bond with a six
(6) year term, to make a revocable gift of the principal amount of the Revocable Gift Bond to Church Investors Fund
for the benefit of Church Investors Fund upon the Investor’s death.

The interest rate for the applicable type of Debt Security is set out in the interest rate sheet accompanying this
Subscription Agreement. The interest rate on Revocable Gift Bonds with a six (6) year term will be at a premium
rate compared to the interest rate on Revocable Gift Bonds with a five (5) year term.

In the case of a Revocable Gift Bond with a term of one (1) to five (5) years, the Investor is deemed to make a
revocable gift of the principal to Church Investors Fund, a designated church, or other institution affiliated with the
NAB (a “Qualified Organization™) for the benefit upon the Investor’s death. In the event that the designated
beneficiary is no longer a Qualified Organization at the date of the Investor’s death, the contingent beneficiary shall
be Church Investors Fund or such other Qualified Organization as Church Investors Fund, in its sole discretion, shall
designate.

If the Investor has elected for interest on the Revocable Gift Bond to be paid at maturity, the gift also includes
unpaid accrued interest to the date of payment after death. If the Investor has elected for interest on the Revocable
Gift Bond to be paid periodically, the gift does not include any unpaid accrued interest.

The Investor can revoke the gift at any time during the Investor’s life. However, in the case of a six (6) year
Revocable Gift Bond, if the Investor revokes the gift, the annual interest rate will be automatically reduced by the
amount of the interest rate premium on such bonds over Revocable Gift Bonds with a five (5) year term, effective
retroactively to the date of issuance and continuing until maturity or redemption. In such cases, if interest is being
paid periodically, interest payments after revocation will be reduced as required until all interest overpayments have
been recovered.

Any revocation of the gift must be in writing, must be signed and dated by the Investor, and must be received by
Church Investors Fund in order to be effective. A revocation of the gift does not effect a redemption of the
Revocable Gift Bond and will not affect the maturity date or automatic renewal features of the Revocable Gift Bond.
The revocation right is personal to the Investor, and may be exercised only during the Investor’s lifetime; it is not
transferable to or exercisable by the Investor’s heirs or the legal representatives of the Investor’s estate.

Acceleration of maturity of Revocable Gift Bonds by the Investor also revokes the gift of principal and accrued
unpaid interest, and in the case of a six (6) year Revocable Gift Bond, the interest rate is reduced as indicated above.
In addition, the regular 2% early redemption fee applicable to acceleration of maturity of Bonds applies to
Revocable Gift Bonds.

See also “Redemption of Debt Securities Prior to Maturity” below.

If the Investor is purchasing a Revocable Gift Bond, the Investors requests that Church Investors Fund designate the
church or organization noted in this Subscription Agreement as beneficiary to receive the principal and any unpaid
accrued interest on the Revocable Gift Bond at the Investor’s death. The Investor may change or revoke this
beneficiary designation at any time. The terms of this beneficiary designation, the Revocable Gift Bond and this
Subscription Agreement shall be binding on the Investor’s heirs, beneficiaries and legal representatives. In addition,
the Investor represents and warrants either (i) that the Investor is unmarried, or (ii) that the Investor’s
spouse has signed this Subscription Agreement or has otherwise agreed to be bound as a joint subscriber.

()] Institutional Bonds: Maturity date and interest to be paid as indicated by the Investor in this Subscription
Agreement, at the discretion of Church Investors Fund.

Institutional Bonds are available to Church Organizations only and are not available to individuals. The terms of
these Institutional Bonds are negotiated between Church Investors Fund and the Church Organization and are
dependent upon the amount of and nature of investment. A minimum investment of at least $100,000 is required.



Institutional Bonds are issued for a term of one (1) to five (5) years. An Investor may redeem up to 20% of the
original principal balance of an Institutional Bond annually without the normal 2% early redemption fee for
redemption prior to maturity.

(9) Redemption of Debt Securities Prior to Maturity:

There is generally no provision for the redemption of Bonds or Revocable Gift Bonds prior to maturity. The Investor
of any Bond or Revocable Gift Bond may make written request that Church Investors Fund accelerate the maturity
date of the Debt Security held; however, Church Investors Fund is not obligated to honour such a request. If interest
rates rise, Investors do not have the right to redeem a Debt Security prior to its maturity for the purpose of
purchasing higher-yielding obligations. Early redemption, if granted by Church Investors Fund, will result in
a 2.0% early redemption fee applied to the amount of the principal balance being redeemed. In the past,
Church Investors Fund has redeemed Bonds and Revocable Gift Bonds prior to maturity at the request of an
Investor, subject to an early redemption fee. No assurance can be given that Church Investors Fund will be willing
or able to make early redemptions at the request of an Investor in the future.

Church Investors Fund reserves the right to repurchase or redeem and thereby terminate any or all Debt Securities
on its own initiative at any time by refunding the principal plus unpaid accrued interest to the date of redemption to
the Investor, provided at least 30 days’ notice is given the Investor in advance of the redemption date. In the case of
repurchases or redemptions of less than all of a particular class of Debt Securities, the Debt Securities to be
repurchased or redeemed will be selected by Church Investors Fund by lot or in such other manner as Church
Investors Fund deems equitable. Such notice will be given by registered or certified mail, will specify the
redemption date, and will advise the Investor that interest will stop accruing on the specified redemption date and
that payment of principal and interest will be made when the certificate representing the Debt Security, if any, is
surrendered. No early redemption fee will be levied when a Debt Security is redeemed on Church Investors Fund’s
initiative.

(h) Book Entry System for Debt Securities:

Church Investors Fund uses a book entry system for its Debt Securities. As a result, Church Investors Fund does not
issue and deliver to Investors paper certificates evidencing Debt Securities. Rather, upon investment, Debt Securities
will be registered in the name of Investors in the book entry system only and Investors will receive a confirmation
and receipt of their investment. Thereafter, any additions or redemptions by an Investor with respect to the same
account also will be entered in the book entry system only and the Investor would receive further confirmation and a
receipt of such transactions. In addition, an Investor will receive the normal periodic report of status applicable to
the particular type of Debt Security purchased.

4, The Investor hereby acknowledges that it has read, acknowledges and accepts the Risk Factors as set
out in Exhibit 1 attached hereto.

5. BY EXECUTING THIS SUBSCRIPTION AGREEMENT, THE SUBSCRIBER (ON ITS OWN
BEHALF AND, IF APPLICABLE, ON BEHALF OF EACH PERSON ON WHOSE BEHALF THE
SUBSCRIBER IS CONTRACTING) ACKNOWLEDGES THAT THE CORPORATION IS NOT A
“REPORTING ISSUER” IN ANY PROVINCE IN CANADA OR ANY OTHER JURISDICTION AND THE
CORPORATION HAS NO OBLIGATION TO BECOME A REPORTING ISSUER.

Representations, Warranties, Acknowledgements and Covenants by the Investor

6. The Investor (on its own behalf and, if applicable, on behalf of each person on whose behalf the Investor is
contracting) represents, warrants, acknowledges and covenants, as applicable, to Church Investors Fund and its
counsel (and acknowledges that Church Investors Fund and its counsel, are relying thereon) both at the date hereof
and at the Closing Time (as herein defined) that:

@) the Investor has been independently advised to consult with the Investor’s own legal advisers as to
restrictions with respect to trading in the Debt Securities imposed by applicable securities legislation in the
jurisdiction in which the Investor resides or to which the Investor is otherwise subject, confirms that no
representation (written or oral) has been made to the Investor by or on behalf of Church Investors Fund
with respect thereto, acknowledges that the Investor is aware of the characteristics of the Debt Securities,
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the risks relating to an investment therein and of the fact that the Investor may not be able to resell the
Debt Securities; and

the Investor has not received nor been provided with, nor has the Investor requested, nor does the Investor
have any need to receive, any offering memorandum, any prospectus, sales or advertising literature, or any
other similar document (other than, if any, an annual report or other continuous disclosure document), the
content of which, if applicable, is prescribed by securities law and that, in each case, has been filed, if
applicable, with applicable securities commissions, such document describing, or purporting to describe,
the business and affairs of Church Investors Fund which has been prepared for delivery to, and review by,
prospective purchasers in order to assist such prospective purchasers in making an investment decision in
respect of the Debt Securities; and

the Investor has not become aware of, and the purchase of the Debt Securities is not made through or as a
result of any general solicitation or any advertisement in printed media of general and regular paid
circulation (or other printed public media), radio, television or telecommunications or other form of
advertisement (including electronic display such as the Internet) with respect to the distribution of the
Debt Securities; and

the Investor is, or is deemed to be, purchasing the Debt Securities as principal for the Investor’s own
account, not for the benefit of any other person, for investment only and not with a view to the resale or
distribution of all or any of the Debt Securities, the Investor certifies that it is resident in the jurisdiction
set out as the “Investor's Address” on the face page hereof, and if the Investor is acting as agent or trustee
for a principal/beneficial purchaser, such principal/beneficial purchaser is purchasing as principal for its
own account, not for the benefit of any other person, for investment only and not with a view to resale or
distribution, and is resident in the jurisdiction set forth in this Subscription Agreement as the “Principal's
Address” of the principal/beneficial purchaser; and

the Investor acknowledges that Church Investors Fund is relying on the “Not for profit issuer” exemption
at section 2.38 of National Instrument 45-106 (“NI 45-106"); and

the Investor acknowledges that:

(i no securities commission or similar regulatory authority has reviewed or passed on the merits of
the Debt Securities; and

(ii) there is no government or other insurance covering the Debt Securities; and
(iii) there are risks associated with the purchase of the Debt Securities; and

(iv) there are indefinite restrictions on the Investor's ability to resell the Debt Securities and it is the
responsibility of the Investor to find out what those restrictions are and to comply with them
before selling the Debt Securities; and

(v) Church Investors Fund has advised the Investor that Church Investors Fund is relying on an
exemption from the requirements to provide the Investor with a prospectus and to sell securities
through a person or company registered to sell securities under the Securities Act (Alberta) and
other applicable securities laws and, as a consequence of acquiring Debt Securities pursuant to this
exemption, certain protections, rights and remedies provided by the Securities Act (Alberta) and
other applicable securities laws, including statutory rights of rescission or damages, will not be
available to the Investor; and

the Investor has not received from Church Investors Fund any financial assistance of any kind, directly or
indirectly, in connection with its purchase of the Debt Securities hereunder; and

the Investor has not and will not enter into any voting trust or similar agreement that has the effect of
directing the manner in which the votes attached to the Debt Securities purchased pursuant to this
Subscription Agreement may be voted following the Closing Date (as defined herein); and

the Investor is aware that the Debt Securities have not been and will not be registered under the United
States Securities Act of 1933, as amended (“U.S. Securities Act”) or the securities laws of any state and
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that the Debt Securities may not be offered or sold, directly or indirectly, in the United States without
registration under the U.S. Securities Act and applicable state securities law or in compliance with
requirements of an exemption from registration and the applicable laws of all applicable states and
acknowledges that the Limited Partnership has no present intention of filing a registration statement under
the U.S. Securities Act or applicable state securities laws in respect of such securities; and

the Debt Securities have not been offered to the Investor in the United States, and the individuals making
the order to purchase the Debt Securities and executing and delivering this Subscription Agreement on
behalf of the Investor were not in the United States when the order was placed and this Subscription
Agreement was executed and delivered; and

the Investor is not a U.S. Person (as defined in Regulation S under the U.S. Securities Act, which
definition includes, but is not limited to, an individual resident in the United States, an estate or trust of
which any executor or administrator or trustee, respectively, is a U.S. Person and any partnership or
corporation organized or incorporated under the laws of the United States) and is not purchasing the Debt
Securities on behalf of, or for the account or benefit of, a person in the United States or a U.S. Person; and

the Investor undertakes and agrees that it will not offer or sell the Debt Securities in the United States; and

if the Investor is a corporation, partnership, unincorporated association or other entity, the Investor has
the legal capacity and competence to enter into and be bound by this Subscription Agreement and to
perform all of its obligations hereunder, and if the Investor is a body corporate, the Investor is duly
incorporated or created and validly subsisting under the laws of the jurisdiction of its incorporation, and
further certifies that all necessary approvals of directors, shareholders, partners or otherwise have been
given and obtained; and

if the Investor is an individual, the Investor is of the full age of majority in the jurisdiction in which the
Subscription Agreement is executed and is legally competent to execute this Subscription Agreement and
take all action pursuant hereto; and

this Subscription Agreement has been duly and validly authorized, executed and delivered by and
constitutes a legal, valid, binding and enforceable obligation of the Investor; and

the Investor acknowledges that this Subscription Agreement is not enforceable by the Investor until the
Subscription Agreement has been accepted by Church Investors Fund; and

in the case of a subscription by the Investor for Debt Securities acting as agent for a principal/beneficial
purchaser, the Investor is duly authorized to execute and deliver this Subscription Agreement and all other
necessary documentation in connection with such subscription on behalf of such principal/beneficial
purchaser and this Subscription Agreement has been duly authorized, executed and delivered by or on
behalf of, and constitutes a legal, valid and binding agreement of, such principal/beneficial purchaser and
the Investor acknowledges that Church Investors Fund is required by law to disclose to certain regulatory
authorities the identity of each principal/beneficial purchaser for whom the Investor may be acting; and

the Investor, or each principal/beneficial purchaser for whom it is acting, has such knowledge in financial
and business affairs as to be capable of evaluating the merits and risks of its investment and the Investor,
or, each principal/beneficial purchaser for whom it is acting, is able to bear the economic risk of loss of its
entire investment; and

the Investor has relied solely upon this Subscription Agreement and publicly available information
relating to Church Investors Fund and, other than as stated herein, not upon any verbal or written
representation as to fact or otherwise made by or on behalf of Church Investors Fund and agrees and
acknowledges that Church Investors Fund's counsel is acting as counsel to Church Investors Fund and not
as counsel to the Investor; and;

the Investor understands and acknowledges that the Debt Securities are being offered for sale only on a
“private placement” basis and that the sale and delivery of the Debt Securities is conditional upon such
sale being exempt from the requirements as to the filing of a prospectus or delivery of an offering
memorandum or upon the issuance of such orders, consents or approvals as may be required to permit
such sale without the requirement of filing a prospectus or delivering an offering memorandum; and
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if required by applicable securities legislation, regulations, rules, policies or orders or by any securities
commission or other regulatory authority, the Investor will execute, deliver, file and otherwise assist
Church Investors Fund in filing, such reports, undertakings and other documents with respect to the issue
of the Debt Securities as may be required; and

the Investor will not resell the Debt Securities except in accordance with applicable securities legislation,
in the future; and

the entering into of this Subscription Agreement and the transactions contemplated hereby will not result
in a violation of any of the terms or provisions of any law applicable to the Investor, or if the Investor is
not a natural person, any of the Investor's constating documents, or any agreement to which the Investor is
a party or by which the Investor is bound; and

none of the funds that the Investor is using to purchase the Debt Securities represent proceeds of crime for
the purposes of the Proceeds of Crime (Money Laundering) and Terrorist Financing Act (Canada) (the
“PCMLTFA”) and the Investor acknowledges that Church Investors Fund may in the future be required
by law to disclose the Investor’s name and other information relating to this Subscription Agreement and
the Investor’s subscription hereunder, on a confidential basis, pursuant to the PCMLTFA, and to the best
of the Investor’s knowledge:

(M the Aggregate Subscription Amount to be provided by the Investor:

(A) has not been or will not be derived from or related to any activity that is deemed criminal
under the law of Canada, the United States of America, or any other jurisdiction; or

(B) is not being tendered on behalf of a person or entity who has not been identified to the
Investor; and

(i) the Investor shall promptly notify Church Investors Fund if the Investor discovers that any of such
representations ceases to be true, and to provide Church Investors Fund with appropriate
information in connection therewith; and

none of the funds the Investor is using to purchase the Debt Securities are, to the knowledge of the
Investor, proceeds obtained or derived, directly or indirectly, as a result of illegal activities; and

the Investor understands and acknowledges that the Debt Securities are being purchased pursuant to
exemptions from the prospectus requirements contained in applicable securities legislation and, as a result:

(M the Investor is restricted from using most of the civil remedies available under applicable
securities legislation; and

(i) the Investor may not receive information that would otherwise be required to be provided to the
Investor under applicable securities legislation; and

(iii) Church Investors Fund is relieved from certain obligations that would otherwise apply under
applicable securities legislation; and

the Investor acknowledges that it has been encouraged to and should obtain independent legal, income tax
and investment advice with respect to its subscription for the Debt Securities, including, but not limited to,
the applicable resale restrictions, and accordingly, has been independently advised, or has waived such
independent advice, as to the meanings of all terms contained herein relevant to the Investor for purposes
of giving representations, warranties and covenants under this Subscription Agreement; and

the Investor is aware that there is no minimum gross proceeds amount under the Offering, Church
Investors Fund may close on any amount and the Investor may be the only purchaser under the Offering;
and
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the Investor is aware and has been advised that his subscription funds will not be held in escrow and
represent “seed” or “risk” capital for the immediate use of Church Investors Fund, a non-reporting issuer
and for whose securities there is no market whatsoever; and

except for its knowledge regarding its subscription for the Debt Securities hereunder, the Investor has no
knowledge of a “material fact” or a “material change” (as those terms are defined in the Securities Act
(Alberta) and which generally means a fact or change which would reasonably be expected to have a
significant effect on the market price of Church Investors Fund’s Common Shares) in the affairs of
Church Investors Fund that has not been generally disclosed; and

the Investor confirms that neither Church Investors Fund nor any of its directors, employees, officers,
affiliates, advisors or underwriters, have made any representations (written or oral) to the Investor:

Q) regarding the future value of the Debt Securities;
(i) that any person will resell or repurchase the Debt Securities; or

(iii) that any person will refund the purchase price of the Debt Securities other than as provided in this

Subscription Agreement; and

the Investor is aware that any Debt Securities issued upon Church Investors Fund's acceptance of this
Subscription Agreement will be subject to restrictions on resale imposed by the securities legislation and
the Investor agrees to be bound by and to comply with such restrictions; and

the Investor acknowledges that Church Investors Fund may complete additional financings in the future in
order to develop the proposed business of Church Investors Fund and to fund its ongoing development;
that there is no assurance that such financings will be available and, if available, on reasonable terms; any
such future financings may have a dilutive effect on current securityholders, including the Investor; that if
such future financings are not available, Church Investors Fund may be unable to fund its ongoing
development and the lack of capital resources may result in the failure of its business venture; and

the Investor acknowledges that Church Investors Fund is not a reporting issuer in any jurisdiction and
Church Investors Fund cannot and is not representing that the Debt Securities are or will be listed on the
TSX Venture Exchange Inc., The Toronto Stock Exchange or any other exchange and no market exists for
the securities of Church Investors Fund; and

upon acceptance by Church Investors Fund of this Subscription Agreement, the Aggregate Subscription
Amount is immediately releasable to Church Investors Fund to be used for the ongoing business of
Church Investors Fund; and

unless it is purchasing under Sections 5(d)(ii)(A) or 5(d)(iii)(D) hereof, the Investor is not a “control
person” of Church Investors Fund, as that term is defined in the Securities Act (Alberta), will not become
a “control person” of Church Investors Fund by purchasing the number of Debt Securities subscribed for
under this Subscription Agreement, and does not intend to act jointly or in concert with any other person
to form a control group in respect of Church Investors Fund; and

no authorization, consent, order, approval or notice of any federal, provincial, territorial, municipal or
foreign regulatory body or official must be obtained or given, and no waiting period must expire, in order
that this Subscription Agreement and the transactions contemplated herein can be consummated by the
Investor; and

the Investor does not act jointly or in concert with any other person for the purposes of the acquisition of
the Debt Securities; and

the delivery of this Subscription Agreement, the acceptance hereof by Church Investors Fund and the
issuance of the Debt Securities to the Investor complies or will comply with all applicable laws of the
Investor’s jurisdiction of residence and domicile and will not cause Church Investors Fund or any of its
officers or directors to become subject to or require any disclosure, prospectus or other reporting
requirement; and



(nn) the Investor acknowledges that the Investor or Church Investors Fund may be required to provide the
applicable securities regulatory authorities with a list setting forth the identities of the beneficial
purchasers of the Debt Securities and notwithstanding that the Investor may be purchasing the Debt
Securities as agent for a principal, it will provide, on request, particulars as to the identity of such principal
as may be required by Church Investors Fund (in order to comply with the foregoing).

Closing

7. The Investor agrees to deliver to Church Investors Fund c/o Canadian Western Bank, 2810 - 32"
Avenue N.E., Calgary, AB T1Y 5J4, not later than 4:30 p.m. (Edmonton time) on the day that is two business
days before the Closing Date: (a) this duly completed and executed Subscription Agreement; and (b) a certified
cheque or bank draft payable to “Church Extension Investors Fund Ltd.” for the Aggregate Subscription Amount of
the Debt Securities subscribed for under this Subscription Agreement or payment of the same amount in such other
manner as is acceptable to Church Investors Fund.

8. The sale of the Debt Securities pursuant to this Subscription Agreement will be completed at the offices of
Church Investors Fund, in Edmonton, Alberta at 10:00 a.m. (Edmonton Time) or such other times as Church
Investors Fund may determine (the “Closing Time”) on such date or dates as Church Investors Fund may determine
(each a “Closing Date”). At the Closing Time, the certified cheque or bank draft payable to Church Investors Fund
in payment of the Aggregate Subscription Amount delivered as set forth in section 7 will be tendered to Church
Investors Fund against delivery by Church Investors Fund of the confirmation and receipt of the Investor’s
investment with respect to the Debt Securities.

9. Church Investors Fund shall be entitled to rely on delivery of a facsimile copy or electronic copy of
executed subscriptions, and acceptance by Church Investors Fund of such facsimile or electronic copy of
subscriptions shall be legally effective to create a valid and binding agreement between the Investor and Church
Investors Fund in accordance with the terms hereof. Notwithstanding the foregoing, the Investor shall deliver
originally executed copies of the documents listed in section 7 hereof to Church Investors Fund within two business
days of the Closing Date. In addition, this Subscription Agreement may be executed in counterparts, each of which
shall be deemed to be an original and all of which shall constitute one and the same document.

General

10. The Investor agrees that the representations, warranties and covenants of the Investor herein will be true
and correct both as of the execution of this Subscription Agreement and as of the Closing Time as if made at that
time and will survive the completion of the issuance of the Debt Securities. The representations, warranties and
covenants of the Investor herein are made with the intent that they be relied upon by Church Investors Fund and its
counsel in determining the Investor’s eligibility to purchase the Debt Securities and the Investor hereby agrees to
indemnify and hold harmless Church Investors Fund and its respective directors, officers, employees, advisors,
affiliates, shareholders, partners and agents from and against any and all loss, liability, claim, damage and expense
whatsoever including, but not limited to, any fees, costs and expenses whatsoever reasonably incurred in
investigating, preparing or defending against any litigation, administrative proceeding or investigation commenced
or threatened or any claim whatsoever arising out of or based upon any representation or warranty of the Investor
contained herein or in any document furnished by the Investor to Church Investors Fund in connection herewith
being untrue in any material respect or any breach or failure by the Investor to comply with any covenant or
agreement made by the Investor herein or in any document furnished by the Investor to Church Investors Fund in
connection herewith. The Investor undertakes to immediately notify Church Investors Fund c/o Ogilvie LLP, Suite
1400, 10303 Jasper Avenue, Edmonton, AB T5J 3N6, Attn: Paul Nothof (Fax Number: (780) 701-5944) of any
change in any statement or other information relating to the Investor set forth herein which takes place prior to the
Closing Time.

11. The Investor, if an individual, acknowledges that this Subscription Agreement and the Exhibits hereto
require the Investor to provide certain personal information to Church Investors Fund and its counsel. Such
information is being collected by Church Investors Fund and its counsel for the purposes of completing the Offering
described herein, which includes, without limitation, determining the Investor’s eligibility to purchase the Debt
Securities under applicable securities legislation, preparing and registering certificates, if any, representing the Debt
Securities to be issued to the Investor and completing filings required by any stock exchange, securities commission
or securities regulatory authority or taxation authorities. Certain securities commissions have been granted the
authority to indirectly collect this personal information pursuant to securities legislation and this personal
information is also being collected for the purpose of administration and enforcement of securities legislation. In
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Ontario, the Administrative Assistant to the Director of Corporate Finance, Suite 1903, Box 55 20 Queen Street
West, Toronto, Ontario M5H 3S8, Telephone (416) 593-8086, Facsimile: (416) 593-8252 is the public official who
can answer questions about the indirect collection of personal information. The Investor agrees that the Investor’s
personal information may be disclosed by Church Investors Fund or its counsel to: (a) securities commissions or
securities regulatory authorities; (b) Church Investors Fund’s registrar and transfer agent; (c) taxation authorities; (d)
any of the other parties involved in the Offering, including legal counsel. By executing this Subscription
Agreement, the Investor is deemed to be authorizing and consenting to the foregoing collection (including the
indirect collection of personal information), use and disclosure of the Investor’s personal information as set forth
above. The Investor also consents to the filing of copies or originals of any of the Investor’s documents described in
this Subscription Agreement as may be required to be filed with any securities commission or securities regulatory
authority in connection with the transactions contemplated hereby.

12. The Investor hereby irrevocably authorizes Church Investors Fund to: (a) act as the Investor’s
representative and to execute in the Investor’s name and on the Investor’s behalf all documents required; (b)
complete or correct any errors or omissions in any form or document, including this Subscription Agreement,
provided by the Investor; (c) receive on the Investor’s behalf certificates representing the Debt Securities purchased
under this Subscription Agreement or a confirmation and receipt of the Investor’s investment with respect to the
Debt Securities; and (d) approve any opinions, certificates or other documents addressed to the Investor.

13. The obligations of the parties hereunder are subject to all required regulatory approvals.

14. The Investor agrees that upon satisfaction of the closing conditions, the entire Aggregate Subscription
Amount shall be immediately released to Church Investors Fund on the Closing Date, and that no part of such
proceeds will be held in escrow.

15. The Investor acknowledges and agrees that all costs incurred by the Investor (including any fees and
disbursements of any special counsel retained by the Investor) relating to the sale of the Debt Securities to the
Investor shall be borne by the Investor.

16. The contract arising out of this Subscription Agreement and all documents relating thereto shall be
governed by and construed in accordance with the laws of the Province of Alberta and the federal laws of Canada
applicable therein. The parties irrevocably attorn to the exclusive jurisdiction of the courts of the Province of
Alberta. Time shall be of the essence hereof.

17. This Subscription Agreement represents the entire agreement of the parties hereto relating to the subject
matter hereof and there are no representations, covenants or other agreements relating to the subject matter hereof
except as stated or referred to herein, provided that in the event of any inconsistency between the terms of this
Subscription Agreement and the terms of any Debt Security, the terms of the Debt Security shall prevail.

18. The terms and provisions of this Subscription Agreement shall be binding upon and enure to the benefit of
the Investor and Church Investors Fund and their respective heirs, executors, administrators, successors and assigns;
provided that, except for the assignment by an Investor who is acting as nominee or agent to the beneficial owner
and as otherwise herein provided, this Subscription Agreement shall not be assignable by any party without prior
written consent of the other parties.

19. Except as otherwise provided herein, the parties may waive, modify, change, discharge or terminate this
Subscription Agreement only by a written instrument signed by each party against whom the waiver, change,
discharge or termination is sought.

20. The invalidity, illegality or unenforceability of any provision of this Subscription Agreement shall not
affect the validity, legality or enforceability of any other provision hereof.

21. The Investor, on its own behalf and, if applicable, on behalf of others for whom it is contracting hereunder,
agrees that this subscription is made for valuable consideration and may not be withdrawn, cancelled, terminated or
revoked by the Investor, on its own behalf and, if applicable, on behalf of others for whom it is contracting
hereunder.

22. In this Subscription Agreement (including exhibits), references to “$” are to Canadian dollars.



EXHIBIT 1
RISK FACTORS

Speculative Nature and Terms of the Securities

A purchase of the Debt Securities must be considered speculative, and is not a charitable donation for income tax
purposes. There is ho government or other insurance covering the Debt Securities. A purchaser may lose all of his or
her investment. Investors must be prepared to rely solely upon the ability, expertise, judgment, discretion, integrity
and good faith of the management of Church Investors Fund.

The Debt Securities are unsecured obligations of Church Investors Fund. As a result, principal repayment and
interest payments on the Debt Securities are dependent solely upon the financial condition of Church Investors
Fund. No sinking fund or trust indenture has been or will be established to provide for repayment of the principal
amount of the Debt Securities, and no assets have been or will be pledged as security for repayment of principal.
The Debt Securities will be of equal rank with all outstanding Debt Securities.

Interest rates may vary in the future. Each investor should be aware that if interest rates rise, the Investor does not
have the right to redeem a Debt Security prior to its maturity for the purpose of purchasing higher yielding
obligations, and that there is generally no provision for early or partial redemption. Further, early redemption of a
Debt Security, if requested by an Investor and granted by Church Investors Fund, will result in a 2.0% early
redemption fee applied to the principal balance being redeemed. Church Investors Fund retains the right to redeem
or repurchase any or all previously issued and outstanding Debt Securities at any time without the consent of the
Investor, but only upon notice to the Investor. See “Redemption of Debt Securities Prior to Maturity”.

To the knowledge of Church Investors Fund, the Debt Securities offered hereunder are not qualified investments
under the Income Tax Act (Canada) for trusts governed by registered retirement savings plans, registered retirement
income funds, registered education saving plans or deferred profit-sharing plans. Investors are urged to contact their
own tax advisers in respect of the tax consequences of an investment in the Debt Securities.

General Economic Trends

The worldwide economic slowdown and tightening of credit in the financial markets may adversely affect Church
Investors Fund. A number of governments, including the United States and Canada have taken, and may continue to
take, unusual measures to address current economic conditions. Such measures could include changes in
government expenditures and tax rights, and changes in interest rates. Such measures may adversely affect the value
of Church Investors Fund’s Debt Securities.

No Transferability of the Securities
The Debt Securities are not transferable, so an Investor may not sell them. Therefore, investors should view the
purchase of any Debt Security as an investment for the full term thereof.

Business of Church Investors Fund

Church Investors Fund is organized exclusively for religious purposes and not for profit. Church Investors Fund’s
continued viability depends in part on further financing, as well as on profits it generates internally. Purchasing the
Debt Securities will not guarantee the continuation or success of Church Investors Fund’s operations.

Church Investors Fund’s loans are made primarily to Church Organizations. The ability of such organizations to
repay principal and interest on such loans when due will depend upon contributions they receive from their members
and other participants. Both the number of members and other participants and the amount of contributions may
fluctuate. Further, in view of the relationship of Church Investors Fund with its borrowers, Church Investors Fund
may have different lending policies than commercial lenders and may be willing in certain instances to
accommodate late payments. No assurance can be given, however, that Church Investors Fund will be able or
willing to refinance, accommodate or restructure delinquent loans in the future. Significant increases in loan
delinquencies or in the restructuring or accommodation of such delinquencies could impair the ability of Church
Investors Fund to pay interest on the Debt Securities when due and repay the Debt Securities on maturity.

Mortgage loans to Church Organizations are generally secured by first mortgages in favour of Church Investors
Fund. In many instances, as determined by Church Investors Fund’s Loan Processing Committee, Church Investors
Fund does not obtain independent appraisals in connection with the mortgaged properties. There is no assurance that
the foreclosure sale value of the mortgaged properties will be adequate to fully repay any defaulted loan. If a default
and foreclosure occur, there may be substantial periods of time during which Church Investors Fund will receive no
payments on such mortgaged property. If this occurs with respect to a significant number of mortgage loans, it could
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impair Church Investors Fund’s ability to pay interest on the Debt Securities when due and repay the Debt Securities
on maturity.

Financing Payments on Investment Obligations

Church Investors Fund attempts to substantially equate the maturity of recent sales of Debt Securities to the maturity
of loans made. However, some mortgage loans to be made (or advances to be made on loans previously approved)
with proceeds from the sale of the Debt Securities offered hereby may mature at a point after the Debt Securities
themselves have matured. While most Debt Securities are automatically renewable and while Church Investors Fund
intends to encourage such renewals, no assurance can be given that net withdrawals of Debt Securities at maturity
will not exceed net additions through new purchases of Debt Securities.

In order to provide funds in the event that the principal and interest payments received on Church Investors Fund’s
mortgage loans are not sufficient to meet interest and principal requirements on Debt Securities, Church Investors
Fund generally allocates a specified portion of the proceeds from the sale of certain Debt Securities to maintain
liquid reserve funds. Historically Church Investors Fund has never failed to make any interest or principal payments
on the Debt Securities when due. However, no assurance can be given that withdrawals of Debt Securities at
maturity will not exceed new purchases of Debt Securities by an amount beyond such invested fund resources. In
such event, Church Investors Fund may have to draw on its existing line of credit, borrow from commercial sources
or liquidate some or all of its assets, including its mortgage loan portfolio, in order to meet such obligations. No
assurance can be given that net proceeds from such borrowing or liquidation would be adequate to fully meet all
such obligations.

Management of Church Investors Fund

The success of the business and plans of Church Investors Fund will be largely dependent upon the management and
key personnel of Church Investors Fund. Loss of such management or personnel could have an adverse effect on the
business operations and prospects of Church Investors Fund in the short term. There is no key person insurance in
place in respect of such management and personnel.

Control of the Company

Pursuant to the Articles of Association, all of the issued and outstanding common shares of the Company are held by
certain directors of Church Investors Fund and the Associate Director of Marketing of Church Investors Fund. As a
result, these individuals will be able to solely influence all matters requiring shareholder approval, including the
election of directors and significant corporate transactions.

Association with the NAB
While Church Investors Fund is separately incorporated, it is affiliated with the NAB. It is possible that claims could
be made against Church Investors Fund with respect to matters involving NAB or its other affiliated entities.

Conflicts of Interest

The directors and officers of Church Investors Fund will not be devoting all of their time to the affairs of Church
Investors Fund, but will be devoting such time as is required to effectively manage Church Investors Fund. Some of
the directors and officers of Church Investors Fund are engaged and will continue to be engaged in other properties
or businesses on their own behalf or on behalf of others.



SUBSCRIPTION AGREEMENT FOR DEBT SECURITIES CHURCH EXTENSION
INVESTORS FUND, LTD

TO: CHURCH EXTENSION INVESTORS FUND LTD. ("Church Investors Fund") 9401 E Stockton Blvd. Suite 240
The undersigned (hereinafter referred to as the “Investor”) hereby irrevocably subscribes for and agrees to purchase Elk Grove, CA 95624
debt securities issued by Church Investors Fund (“Debt Securities”), in the principal amount set forth below (the www.ChurchinvestorsFund.org

“Aggregate Subscription Amount”), upon and subject to the terms and conditions set forth in “Terms and Conditions
of Subscription for Debt Securities of Church Investors Fund Ltd.” attached hereto (together with this page and the
attached exhibits, the “Subscription Agreement”).

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 Canada Revenue Agency using the primary owner's Social Insurance Number.

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

Primary Applicant's Name (First, M.I., Last or Name of Applying Institution) SIN (Or applicable Business Number) Date of Birth: mo / day / year
Street Address/Rural Route/P.O. Box City, Province, Postal Code E-mail Address
Daytime Phone Evening Phone Mobile Phone

1C: JOINT OWNER / CO-TRUSTEE / ORGANIZATION REPRESENTATIVE:

Name (First, M.1., Last or Name of Applying Institution) SIN Date of Birth: mo / day / year
Street Address/Rural Route/P.O. Box City, Province, Postal Code E-mail Address
Relationship to Owner Daytime Phone Evening Phone

2: CHURCH AFFILIATION:

Church Name City, Province

3: INVESTMENT TYPE AND TERMS: Insert the dollar amount you would like to invest next to the type of Bond(s) you wish to purchase.

$ FOUNDATION BOND - $250 minimum CHURCH ONLY INVESTMENTS
$ BUILDING FUND BOND - $1,000 minimum
$ TERM BOND - $1,000 minimum
MINISTRY FUND BOND - $1,000 minimum
$
lyr 2yr 3yr 4yr Syr
g ):] D (f y ,:|] y d D y |:h| ) y *authorized uses of the funds must be specified in the Special Instructions section below, or may be attached.
Other Term (for Special Bon months
Special Instructions, including authorized uses of Ministry Fund Bond funds:
$ REVOCABLE GIFT BOND - $1,000 minimum

[J1yr [J2yr [3yr [J4ayr []5yr

D 6 yr (Church Investors Fund is the beneficiary)

Make cheque payable to "Church Extension Investors Fund, Ltd." or choose
"Electronic Funds Transfer" in Part 5 and provide the necessary information.

TOTAL INVESTMENT: $

4: DISTRIBUTION OF INTEREST: Indicate how often you would like to receive interest payments on your Bond. Please mark only one box. Al interest earned
and not paid to you will be added to the principal amount of your Bond monthly for Foundation Bonds and annually for all other Bonds. Note: Foundation Bonds 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 Bank Routing Number Bank Account Number

6: BENEFICIARY DESIGNATION: (Please attach a separate sheet for additional Beneficiaries and information)
[] Church or Organization (Revocable Gift Certificate)

Name Phone
Street Address City, Province, Zip Signature

This election will remain in place unless changed in writing

7: INVESTMENTS HELD IN TRUST ONLY:
If this investment is being held in a living trust, please provide information below and attach a copy of trust cover page, successor trustee provisions and trust signature page.

Name and Date of Trust Trust Account Number

8: ACKNOWLEDGEMENT:

1) You agree to purchase the Bond indicated by the information you have provided in this Subscription Agreement.
2) Each person signing below declares under penalty of perjury that such person(s): has received and read the "Terms and Conditions of Subscription for Debt Securities of Church Investors Fund, Ltd.".

You understand and agree to these terms and conditions. Furthermore, each person signing below acknowledges that their signature(s), as signed below, will be used for identity verification purposes when
requesting investment activities.

3) Interest rates are listed on the accompanying rate sheet, which is attached to and forms part of this Subscription Agreement. The applicable interest rate depends on the type of investment (e.g., Bond or
Foundation Agreement), the term of the investment (e.g., one (1) year or five (5) years) and the amount invested. The interest rates on the rate sheet are current as of the date on the rate sheet and are subject
to change without notice to you.

4) Beneficiary Designation and Spousal Consent. If you have selected a Revocable Gift Bond, you request that Church Investors Fund designate the church or organization listed in Part 3 as beneficiary to
receive the principal and any unpaid accrued interest on your Bond at your death. You may change or revoke this beneficiary designation at any time prior to your death. The terms of this beneficiary designation,
your Revocable Gift Bond and this Subscription 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 Subscription Agreement as a Joint Investor, OR spouse has signed below, giving to the Primary Investor any interest they have in the funds to be invested in the
Bond applied for in this Subscription 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 Investor's property and financial obligations. The spouse acknowledges that they shall have no claim against Church Investors Fund or the beneficiary identified in Part 3 of this Subscription Agreement
for any payment made to the beneficiary.

5) Liability of Joint Investors. The undersigned Investor and Joint Investor shall be jointly and severally liable under this Subscription Agreement. Church Investors Fund is authorized to act upon the
instructions and directions of either Investor in all matters, including redemption requests by cheque or otherwise. In addition, if the Investors have selected a Revocable Gift Bond, each Investor
represents that the other Investor is his or her spouse.

6) If you have selected a Building Fund Bond or Ministry Fund Bond, each person signing below declares under penalty of perjury that the Applicant meets the definition of “Qualified Organization”. In addition,
if the Applicant has selected a Ministry Fund Bond, Applicant agrees to indemnify Church Investors Fund 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.

7) By signing this Subscription Agreement and under penalties of perjury, each of you certify that: 1) the Social Insurance or Taxpayer Identification Number you list under your name in Part 1B of this
Subscription Agreement is correct; and 2) You are not subject to backup withholding because: (a) You are exempt from backup withholding, or (b) The Canada Revenue Agency has not notified you that part of
your dividend and interest is to be withheld as a result of your failure to report all dividend and interest income, or (c) the CRA has notified you that you are no longer subject to backup withholding. NOTE: You
must cross out this paragraph if you ARE subject to backup withholding.

Signatures required for transactions: [ |1 or [ ] 2, ifthisis a joint account or a Revocable Gift

[ ] /WE AUTHORIZE TELEPHONE TRANSFERS ON MY/OUR ACCOUNT(S)*

X

Signature Date
Signature Date

Please mail this Subsciption Agreement together with a cheque payable to “Church Extension Investors Fund, Ltd.”
for the amount you wish to invest to: Canadian Western Bank, 2810 - 32nd Avenue N.E., Calgary, Alberta, T1Y 5J4.

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

QUESTIONS? call (800) 543-2343

CEIF Ltd. CWB Deposit Account 101002271436
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