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OFFERING CIRCULAR

CHRISTIAN REFORMED CHURCH LOAN FUND, INC., U.S.
1700 28th Street, S.E.
Grand Rapids, Michigan 49508
(616) 224-0829; (800) 332-0012
loanfund@crcna.org

$20,000,000

We, the Christian Reformed Church Loan Fund, Inc., U.S. (referred to as “Loan Fund”), are offering up to $20,000,000 of
unsecured debt securities in the types listed below (“Certificates”) to raise money primarily for making loans to Christian Reformed
churches. Many of these churches cannot obtain financing from commercial loan sources at affordable or prevailing rates of interest, and it is
our mission to provide them with an alternative means of financing their projects. Our ability to assist Christian Reformed churches
financially is dependent to a great extent upon the support of our investors, and it is expected that investors will be motivated to purchase the
Certificates, at least in part, by a desire to assist in these financing efforts. The Certificates are of the following types:

Investment Certificates

Investment Certificates are offered in separate series based on the length of their terms, which we announce from time to time. The
minimum term offered is generally 12 months. The interest rate paid on an Investment Certificate is fixed for its term at the time
the subscription for the Investment Certificate is received and at the time(s) it matures and is reinvested. The minimum investment
in an Investment Certificate is $1,000. See “Description of Certificates” on page 11.

Flex Investment Certificates

Flex Investment Certificates are demand securities that earn a variable rate of interest. The interest rates could change several times
each month. The rates are also tiered based on the amount of the Flex Investment Certificate -higher balances yield higher interest
rates. Flex Investment Certificates have no term, and up to two redemptions may be made per month without service charges. The
minimum initial investment in a Flex Investment Certificate is $5,000. See ‘Description of Certificates” on page 11.

Flex Building Fund Certificates

Flex Building Fund Certificates are available only to Christian Reformed churches and are provided as a convenient way to invest
building fund cash before it is needed. The Flex Building Fund Certificates are demand securities and earn a variable rate of
interest equal to the fixed rate of interest we offer on 12 month Investment Certificates from time to time. Interest rates could
change several times each month. Flex Building Fund Certificates permit up to two redemptions per month for purposes related to
the investor church’s building program without service charges. The minimum initial investment in a Flex Building Fund
Certificate is $5,000. See “Description of Certificates” on page 11.

The interest rates available on Certificates as of the date this Offering Circular was delivered to you are set forth on the
accompanying interest rate sheet. Current interest rates may be obtained by contacting us at the telephone numbers and email address listed
above, or by visiting http://www.crcna.org/pages/loanfund_investment.cfin. Interest on all Certificates accrues daily and is payable quarterly
in the third, sixth, ninth and twelfth months of each year after the date of the Certificate until the principal of the Certificate has been repaid.
At the time of subscription, you may elect to have interest compounded (added to the principal balance of your Certificate) on a quarterly
basis instead of having it paid directly to you. If your Certificate has a balance of $50,000 or more, you may elect to have the accrued interest
paid to you monthly.

A purchase of the Certificates involves significant risks, and prospective investors should read the entire
Offering Circular carefully, including the “Risk Factors” section beginning on page 2.

*Not FDIC or SIPC Insured *Not a Bank Deposit *No CRC Guarantee

The date of this Offering Circular is October 15, 2018



This offering is being made by us without the assistance of any brokers or dealers. We will, therefore, receive 100% of the proceeds
from the sale of the Certificates, we will bear all of the related expenses, and there will be no direct or indirect underwriting, sales or similar
fees, or commissions paid. It is estimated that the expenses for the offering, including legal and registration fees, will be less than 0.25% of
the total offering amount. This offering runs from the date of this Offering Circular until the expiration of the periods of time authorized in
the various states in which we offer, which is typically twelve months.

The Certificates are intended to be sold to those persons who, at or prior to the time of receiving this Offering Circular, are
members or supporters of, or participants in, the Christian Reformed Church in North America (“CRC”) or contribute to its local, classis or
denominational ministries. The CRC and its classes, churches, denominational committees and agencies may also purchase Certificates. We
believe these people and organizations may be interested in an investment offering reasonable but not necessarily the highest interest rate so
that loans, in turn, may be made to CRC churches at reasonable interest rates.

This Offering Circular does not constitute an offer or solicitation in any state in which such an offer or solicitation is not
authorized.

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

THE CERTIFICATES ARE ISSUED PURSUANT TO A CLAIM OF EXEMPTION FROM REGISTRATION UNDER SECTION 3(A)(4)
OF THE FEDERAL SECURITIES ACT OF 1933 AND SECTION 3(C)(10) OF THE FEDERAL INVESTMENT COMPANY ACT OF
1940. A REGISTRATION STATEMENT RELATING TO THE CERTIFICATES HAS NOT BEEN FILED WITH THE UNITED STATES
SECURITIES AND EXCHANGE COMMISSION.

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

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

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

NO PERSON HAS BEEN AUTHORIZED TO GIVE ANY INFORMATION OR TO MAKE ANY REPRESENTATION IN
CONNECTION WITH THIS OFFERING OTHER THAN THOSE CONTAINED IN THIS OFFERING CIRCULAR, AND IF GIVEN OR
MADE, SUCH INFORMATION OR REPRESENTATION MUST NOT BE RELIED ON AS HAVING BEEN MADE BY THE LOAN
FUND.
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INVESTORS ARE ENCOURAGED TO CONSIDER THE CONCEPT OF INVESTMENT DIVERSIFICATION WHEN DETERMINING
THE AMOUNT OF CERTIFICATES THAT WOULD BE APPROPRIATE FOR THEM IN RELATION TO THEIR OVERALL
INVESTMENT PORTFOLIO AND PERSONAL FINANCIAL NEEDS.

FLORIDA RESIDENTS

THE CERTIFICATES HAVE NOT BEEN REGISTERED WITH THE FLORIDA DIVISION OF SECURITIES AND INVESTOR
PROTECTION SINCE THEY ARE EXEMPT FROM REGISTRATION. WE ARE REGISTERED AS AN ISSUER/DEALER IN
FLORIDA TO SELL OUR OWN SECURITIES AND THE CERTIFICATES WILL BE OFFERED SOLELY THROUGH OUR
CORPORATE OFFICERS AND EMPLOYEES WHO ARE REGISTERED IN FLORIDA AS ASSOCIATED PERSONS.

CALIFORNIA RESIDENTS

AUTOMATIC RENEWAL UPON MATURITY OF A CERTIFICATE, AS PROVIDED IN THIS OFFERING CIRCULAR, IS NOT
AVAILABLE TO INVESTORS WHO ARE CALIFORNIA RESIDENTS. ALL CALIFORNIA INVESTORS WILL RECEIVE A
MATURITY NOTICE AND A CURRENT OFFERING CIRCULAR WITHIN 30 DAYS OF EACH MATURITY DATE AND
CALIFORNIA INVESTORS WILL HAVE THE OPPORTUNITY TO NOTIFY THE LOAN FUND IF THEY INTEND TO RENEW
THEIR INVESTMENTS. IF CALIFORNIA INVESTORS NEITHER RENEW NOR RETURN THEIR CERTIFICATES, AS OF THE
DATE OF THEIR CERTIFICATES’ MATURITY, THEIR FUNDS WILL BE PROMPTLY RETURNED. RENEWALS CAN BE MADE
ONLY IF THE LOAN FUND IS QUALIFIED TO MAKE SALES IN THE STATE OF CALIFORNIA AT THE TIME OF RENEWAL.

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

SOUTH DAKOTA RESIDENTS

THESE SECURITIES ARE OFFERED PURSUANT TO A CLAIM OF EXEMPTION FROM REGISTRATION UNDER SDCL
47-318-201(7)(B) OF THE SOUTH DAKOTA SECURITIES ACT. NEITHER THE SOUTH DAKOTA DIVISION OF INSURANCE
(DIVISION) NOR THE UNITED STATES SECURITIES AND EXCHANGE COMMISSION HAS PASSED UPON THE VALUE OF
THESE SECURITIES, MADE ANY RECOMMENDATIONS AS TO THEIR PURCHASE, APPROVED OR DISAPPROVED THE
OFFERING, OR PASSED UPON THE ADEQUACY OR ACCURACY OF THIS OFFERING CIRCULAR. ANY REPRESENTATION
TO THE CONTRARY IS UNLAWFUL.

WASHINGTON RESIDENTS

UNLESS OTHERWISE EXEMPT FROM REGISTRATION IN WASHINGTON, OFFERS AND SALES OF CERTIFICATES TO
WASHINGTON RESIDENTS SHALL BE LIMITED TO THOSE PERSONS WHO, PRIOR TO THEIR SOLICITATION FOR THE
PURCHASE OF CERTIFICATES, WERE MEMBERS OF, CONTRIBUTORS TO OR LISTED AS PARTICIPANTS IN THE LOAN
FUND OR THEIR RELATIVES.
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SUMMARY

This summary contains certain basic information about us and this offering. It does not, however, contain all of the information that
might be important to you. You should read the entire Offering Circular, including the attached audited financial statements (“Financial
Statements”), before investing.

General
We are a legally autonomous Michigan non-profit corporation. We are affiliated with, and organized solely for the benefit of, the
CRC and its member churches and boards. The CRC organized as a denomination in 1857, and had 1,080 affiliated churches and a combined
membership of 227,402 persons as of December 31, 2017.

Our Purpose

Our purpose is primarily to act for the benefit of, and to assist in financing the acquisition and construction of capital improvements
for, CRC churches and parsonages. The need for our services arose primarily from the difficulties encountered by CRC churches in obtaining
financing. Bank financing for long terms can be expensive, inflexible and difficult for some churches to obtain. Furthermore, legal
restrictions placed upon offerings of church securities and the cost of complying with those restrictions make it highly desirable to centralize
fund raising efforts so that high legal and financial costs can be spread more broadly. We expect that the Certificates will be purchased
primarily by persons or entities in the CRC family who are interested in an investment offering reasonable, but not necessarily the highest,
interest rates in order for loans at reasonable interest rates to be made to CRC churches.

Certificates

We are offering three types of Certificates. Investment Certificates have various terms ranging from one to five years, earn a fixed
interest rate, and require a $1,000 minimum investment. Flex Investment Certificates are payable upon demand with between one to three
business days’ prior notice depending on the redemption amount, earn a variable interest rate, and require a $5,000 minimum initial
investment. Flex Building Fund Certificates are payable on demand with between one to three business days’ prior notice depending on the
redemption amount, earn a variable interest rate, and require a $5,000 minimum initial investment, but are only available to CRC churches.
The interest rates we pay on Investment Certificates are fixed for the term of the Certificate, but the interest rates offered on new Investment
Certificates vary from time to time. The interest rates we pay on the Flex Investment Certificates and Flex Building Fund Certificates vary
from time to time. The interest rates available on Certificates as of the date this Offering Circular was delivered to you are set forth on the
accompanying interest rate sheet. Current interest rates may be obtained by contacting us at the telephone numbers and e-mail address listed
on the cover page of this Offering Circular, or by visiting http://www.crcna.org/pages/loanfund investment.cfm. Interest on all Certificates
accrues daily and is payable in the third, sixth, ninth and twelfth months of each year after the date of the Certificate until the principal of the
Certificate has been repaid. At the time of subscription, you may elect to have interest compounded (added to the principal balance of your
Certificate) on a quarterly basis instead of having it paid directly to you. If your Certificate has a balance of $50,000 or more, you may elect
to have the accrued interest paid to you monthly. See also “Description of Certificates” on page 11.

Use of Proceeds
Proceeds received from the sale of the Certificates will be used primarily to make loans to CRC churches. Proceeds may also be
used to support our liquidity, to pay operating expenses, and to pay interest and principal on outstanding Certificates. Proceeds that are not
used for one of these purposes will be invested in investments permitted by the CRC. See “Operational, Financing and Investing Activities”
on page 7.

Selected Financial Data

As of June 30, 2018: For the fiscal year ended June 30, 2018:

Assets Revenues $863,112

Cash and cash equivalents $3,618,933 Expenses 690,514

Note receivable, CRC - Change in Net Assets $172,598

Loans & accrued interest receivable (net of 17,297,235

allowances)*

Prepaid support charges 26,000

Assets held for sale -

Equipment, net 16,587

Total Assets $20,958,755 Certificates issued $653,839
Certificates redeemed $3.599,901

Liabilities and Net Assets Certificates renewed $5,359,000

Certificates payable $15,044,428

Accrued interest and fees payable 49,906

Net Assets 5,864,421

Total Liabilities & Net Assets $20,958,755

*As of June 30, 2018, these loans included $476,732 of unsecured loans and $0 of delinquent loans, which constituted 2.77% and 0% of total
loans, respectively.

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

*Not FDIC or SIPC Insured *Not a Bank Deposit *No CRC Guarantee



RISK FACTORS

An investment in the Certificates should be considered speculative and involves a high degree of risk due to many factors,
including those described below. Accordingly, prospective investors should carefully take into account all of the following risks before
making a decision to invest.

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

LIS LEIN3 2 G

1lliquid Investment; No Market

The Certificates are an illiquid investment because there is no public market or other markets for the Certificates, and no such
market is likely to develop. In addition, the Certificates are not transferable without our consent and transfer may also be restricted by
applicable state securities laws. Consequently, the Certificates will likely need to be held until their maturity. Therefore, the Certificates
should be purchased only with funds that you do not and will not need for normal use or financial emergency and should only be considered
as a long-term investment.

Limited Liquidity

The Flex Investment Certificates and Flex Building Fund Certificates are payable on demand. If a significant number of investors
in these Certificates elected to redeem them, it would result in significant demands on our liquid resources. If a large number of those
investors did redeem their Certificates at the same time, we would not have sufficient liquidity available to satisfy all Certificate redemption
requests on a timely basis. See also “Possible Insufficient Liquid Assets” on page 4.

Reliance on Church Borrowers

The loans we make are to CRC churches and related entities. The ability of the borrowing church to repay its loan will depend upon
the contributions received from its members. Both the number of members and the amount of their contributions to a borrowing church could
fluctuate. There can be no assurance that a borrower will receive enough contributions to repay its loan. Our loans have historically not been
personally guaranteed by church members, and even if they were, there could be no assurance that the guarantors could or would repay a
church’s loan. If a sufficient number of borrowing churches default on their loans, we may not be able to repay all principal and interest due
on outstanding Certificates.

Unsecured Certificates
The Certificates are our unsecured general debt obligations. You will be dependent solely upon our financial condition and
operations for principal and interest payments on the Certificates.

Certificates Not Insured
Certificates are not bank instruments, are not FDIC or SIPC insured, and are subject to investment risks, including the possible loss
of the principal invested.

No CRC Guarantee
The CRC has not guaranteed repayment of the Certificates or any loans we have made. You must rely solely upon us for repayment
of the Certificates.

No Sinking Fund or Trust Indenture

No sinking fund or trust indenture has been or will be established to provide for repayment of the Certificates. Thus, no funds are
specifically set aside for repayment of the Certificates prior to their maturity. In the event of a default, you will be left to seek legal remedies
on your own, without the benefit of a trustee acting on your behalf.

Risk Return Ratio

We believe CRC individuals and organizations may be interested in investing in the Certificates, which offer reasonable but not
necessarily the highest interest rate, so that loans to CRC churches, in turn, may be made at reasonable interest rates. Accordingly, the risks
of investing in the Certificates may be greater than implied by the interest rates offered.



Junior Priority

The Certificates will be issued on parity with all of our other certificates, whether previously issued and outstanding or expected to
be issued in the future. Although we could borrow funds from a bank or other sources on a secured basis, we had no senior secured debt
outstanding at the date of this Offering Circular other than our bank’s right of set-off against our deposit accounts in connection with our line
of credit. If we were to borrow in this manner, the rank of the Certificates would be subordinate to those secured loans to the extent of the
collateral pledged to secure them. See “Operational, Financing and Investing Activities” on page 7.

Call by Loan Fund
We may call a Certificate at any time in our sole discretion.

Collateral May Be Insufficient

Although in most instances our loans are secured by a mortgage or deed of trust, there can be no assurance that proceeds of a
foreclosure sale of church property would be sufficient to repay a defaulted loan in full. This is particularly true in view of the fact that many
church buildings are single purpose buildings and have a limited resale market. In addition, we occasionally make second mortgage loans for
which we would not have any recourse against the collateral until the senior lender has been paid in full. Defaults on loans would adversely
affect our ability to repay Certificates.

Risks Associated with Construction

Our borrowers often use our loans to construct new facilities or renovate existing facilities. If any of the unique risks associated
with construction and renovation are realized, they could adversely affect a borrower’s ability to repay its loan by increasing construction
costs or delaying or preventing completion of the project, and their failure to repay their loan would adversely affect our ability to repay
Certificates.

Effect of Environmental Liability

We do not typically require an environmental site assessment before approving a loan unless the purpose of the loan is for
acquiring real estate, in which case we generally do require a current environmental site assessment. If environmental pollution or other
contamination is found on or near property securing a loan, our security for the loan could be impaired and the borrower’s ability to repay the
loan may also be negatively impacted. Under various environmental laws and regulations, an owner or operator of real estate may be required
to investigate and clean up hazardous or toxic substances or petroleum products released at the property, and may be held liable for property
damage and for investigation and clean-up costs which may be substantial. This may adversely affect the owner’s ability to sell or rent the
property or to borrow using the property as collateral. In addition, some environmental laws create a lien on the contaminated site in favor of
the government for damages and costs incurred in connection with the contamination. Persons who arrange for disposal or treatment of
hazardous or toxic substances may also be liable for the costs of removal or remediation of these substances at the disposal or treatment
facility. Finally, the owner of a site may be subject to common law claims by third parties based on damages and costs resulting from
environmental contamination emanating from a site.

Remedies as a Lender Limited

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

Collateral May Be Impaired

The various security interests established under our mortgages and deeds of trust may be subject to other claims and interests.
Examples of these claims and interests are statutory liens; rights arising in favor of the United States or any agency thereof; constructive
trusts or equitable liens imposed or conferred by any state or federal court; and bankruptcy or receivership laws affecting amounts earned by
the borrower after institution of bankruptcy or receivership proceedings by or against the borrower.

Borrowers Geographically Concentrated
Although we have no geographic restrictions within the United States on where loans are made, aggregate loans in excess of 10%
of total loans were located in the following states as of June 30, 2018:



Number Principal Percent of

State of Loans Outstanding Loan Portfolio
MI 11 $3,325,434 19%
CA 8 2,600,777 15%
FL 5 2,505,929 15%
Total 24 $8,432,140 49%

The concentration of loans in one or more states or regions increases the risk that adverse economic conditions in those areas could
adversely affect the ability of borrowers located in those areas to repay their loans, and our ability to repay the Certificates.

Future Changes in Federal or State Laws

Future changes in federal or state laws may adversely affect our ability to continue to sell Certificates and your ability to buy
Certificates or reinvest your maturing Certificate proceeds. This could, in turn, adversely affect our ability to repay Certificates. Further,
while we strive to comply with all applicable laws, if we find that we have not done so in all cases, it is possible that we may be subject to
future regulatory actions, which could include fines, orders or the institution of rescission offers.

Loan Policies

Our loans are all made to CRC churches pursuant to loan policies that may not necessarily be applied by commercial lenders.
Commercial lenders typically require a higher level of equity, higher church revenues and a more established church than we do.
Furthermore, many of our loans are to finance new construction projects, which are riskier than loans made to finance existing projects. Some
churches borrowing from us would not be able to secure financing from commercial lenders. We have in the past been willing to
accommodate certain borrowers whose payments fall behind or to restructure or refinance their outstanding loans in situations where a typical
commercial lender would not. Thus, many of our loans involve a higher risk of loss than loans made by commercial lenders.

Uninsured or Inadequately Insured Risks

For each loan that is secured by a mortgage or deed of trust, we require the borrower to provide us with a lender’s policy of title
insurance at least equal to the amount of the loan. Borrowers are also required to maintain fire and casualty insurance at least equal to the
loan amount to protect their buildings from loss through a variety of disasters. There can be no assurance, despite these requirements, that the
insurance will exist at the time of a claim or that it will be in an amount sufficient to cover losses. If insurance is inadequate or non-existent, a
borrower might default on its loan and this would negatively affect our ability to repay Certificates.

Possible Insufficient Liquid Assets

We attempt to maintain sufficient liquidity (cash and cash equivalent assets) to meet our anticipated needs for payments of interest
on Certificates, redemptions of maturing Investment Certificates, redemptions of Flex Investment Certificates and Flex Building Fund
Certificates, and funding of loans to churches based upon their building schedules. We maintain excess cash, if any, in investments that are
approved by the CRC. See “Operational, Financing and Investing Activities” on page 7. It is possible that our obligations, including payment
of redemptions of Flex Investment Certificates and Flex Building Fund Certificates which cannot be scheduled or predicted with accuracy,
could at some time be greater than the amount of cash immediately available. As of the date of this Offering Circular, we had an unsecured
$2,000,000 line of credit from a bank for the purpose of providing additional liquidity.

Change in Interest Rates

Interest rates may vary in the future. To the extent that interest rates rise for bank loans obtained by us or with respect to other
certificates and evidences of indebtedness issued by us, we will be required to apply a larger amount of our revenues to the payment of
interest on those obligations. This could adversely affect our financial condition and ability to pay principal and interest on the Certificates
and our other indebtedness. Even if interest rates rise and other issuers offer investments with higher rates of return than our Certificates, we
will not be obligated to redeem the Investment Certificates prior to their maturity.

No Income Tax Benefits

There are no income tax benefits with respect to investment in the Certificates and interest paid or payable on Certificates is taxed
as ordinary income regardless of whether interest is received by you or added to the principal balance of your Certificate. You may have
additional taxable income imputed to you if you invest or loan more than $250,000 with or to us and other organizations in the CRC and if
the interest paid to you is below the applicable federal rate. See “Tax Aspects” on page 13.



Relationship with CRC

Because we are separately incorporated and a separate legal entity apart from the CRC, we should not be liable for claims made
against the CRC or other CRC organizations. It is possible, however, that in the event of claims against the CRC or other CRC organizations,
the claimants might contend that we also are liable. In addition, any amounts payable by the CRC to us, including the funds we hold in the
CRC’s cash concentration account, are potentially subject to creditor claims and other liabilities of the CRC. Such claims and liabilities, if
upheld by the courts, could negatively affect our ability to recover funds from the CRC and, ultimately, our financial condition and our ability
to repay the Certificates. See “History and Operations - Related Party Transactions” on page 6 and “Operational, Financing and Investing
Activities - Cash Management and Investing Activities” on page 8.

Securities Investments, Bank Deposits and Related Risks

Our investments in marketable securities, if any, are subject to various market risks that may result in losses if market values
decline. In addition, our deposits and investments may exceed FDIC and SIPC account limits and may not, therefore, be protected fully by
those insurance programs.

Investors Geographically Concentrated
We had Certificates outstanding as of June 30, 2018, with a total principal balance aggregately of $15,044,428. The following table
shows the five states in which the highest amount of Certificates were outstanding at that date:

Number of Percentage of Total

State Certificates Principal Balance Certificates Outstanding

MI 330 $6,528,530 43%

CA 30 2,581,477 17%

IL 33 1,653,157 11%

WA 41 669,731 5%

WI 10 594,909 4%
Total 444 $12,027,807 80%

Adverse economic conditions in these states, could increase redemption requests and negatively affect the rate of reinvestment, which
would negatively impact our liquidity and ability to raise funds through the sale of Certificates.

Other Offerings

We expect to sell Certificates in this and other offerings. The total offering amount of $20,000,000 is not a limitation on the amount
of Certificates we may sell in this and other offerings we may conduct at any time. We have sold our Certificates in prior years and anticipate
that we will continue to sell additional Certificates as part of a continuous offering process.

No Firm Underwriting Commitment
We are offering the Certificates directly and without a firm underwriting commitment. No assurance can be given as to the
principal amount of Certificates that will be sold and whether the proceeds will be sufficient to accomplish the purposes of the offering.

Right to Change Policies

We reserve the right to change our policies and procedures. At various points in this Offering Circular we describe our policies,
such as our loan policies described on page 10, and our investment policies described on page 7. These descriptions are intended to help you
understand our current operations. If we change our policies or procedures, including our loan or investment policies, there may be an
adverse impact on our ability to repay Certificates.

Historical Renewal Rates May Not Continue

Historically, most investors have not redeemed their Certificates at maturity and have permitted them to renew automatically for an
additional term. Approximately 36% of the principal amount of Certificates maturing during the fiscal year ended June 30, 2018, was
renewed for an additional term, compared to 18% and 97% in the fiscal years ended June 30, 2017, and 2016, respectively. We cannot assure
you that historical rates of renewal will continue. A significant reduction in the rate of renewals could negatively affect our ability to redeem
Certificates when due. A total of approximately $7,672,128 of our Certificates are payable on demand or are scheduled to mature by June 30,
2019.

HISTORY AND OPERATIONS

Christian Reformed Church in North America
The Christian Reformed Church in North America began in 1857. Its first members were located almost exclusively in Western
Michigan. Within a few years scattered congregations elsewhere in the East and Midwest joined the group. Almost all of the members of
these congregations were people who had recently emigrated from the Netherlands and Dutch immigrants remained the chief source of
growth for the Christian Reformed Church for many years. Today, the CRC has churches in most states and provinces throughout the United
States and Canada, as follows:



Number of Number of

CRC Churches CRC Church Members
Calendar Year in North America in North America
2018 1,080 227,402
2017 1,091 234,819
2016 1,088 235,921
2015 1,090 249,227
2014 1,103 245,217

At the regional level, the CRC is composed of 47 regional units (“Classis”). Each Classis consists of all churches in its
geographical area and every organized CRC church must belong to a Classis. A minister and representatives from each church attend
meetings of classes normally two or three times a year. The central and principal task of each Classis is to monitor the spiritual state of its
several congregations; each Classis also helps in establishing new churches, discipline matters, etc.

At the general level, the CRC’s main body is the Synod which meets annually. Synod is not an assembly standing over and above
the churches, but it is an assembly representing all the churches of the CRC. When a decision is made by Synod that decision is adopted by
the delegates representing every Classis and every church. These decisions and supporting reports and other data are published each year for
the use of the churches. Between meetings of Synod, a Board of Trustees, elected by Synod, executes all synodical matters which cannot be
postponed until the next Synod. In addition, it functions as the Corporate Trustee of Synod, is responsible for expediting the work which
Synod does directly, and supervises the work of the Executive Director of the CRC.

Denominational agencies, committees and institutions that report to the Board of Trustees through the Executive Director of the
CRC are Christian Reformed World Missions, Back to God Ministries International, Christian Reformed World Relief Committee, Calvin
College, Calvin Theological Seminary, Faith Alive Christian Resources, Ministers’ Pension and Insurance Funds, Christian Reformed Home
Missions, and the Loan Fund.

The Loan Fund
We are affiliated with the CRC and our office is located in the CRC denominational building at 1700 28th St. S.E., Grand Rapids,
Michigan 49508-1407.

We were incorporated on October 6, 1983, as a Michigan non-stock, directorship, non-profit corporation primarily to help churches
in the CRC finance capital improvement projects. We make loans for the purchase of sites for churches in the CRC and their parsonages, the
construction and remodeling of church buildings within the CRC, and for the purchase of capital equipment. We also make loans to refinance
indebtedness outstanding to other lenders. We are authorized by our governance documents to raise funds for our activities from
contributions, the issuance of securities, and through loans from banks. We are exempt from federal income taxation pursuant to section
501(c)(3) of the Internal Revenue Code of 1986, as amended (“Code”). As a result, under section 170(c)(2)(B) of the Code, donations to us
are deductible for federal income tax purposes.

Related Party Transactions

All of our employees are paid by the CRC. The net amount of all direct and indirect reimbursements we made to the CRC for
remuneration paid to our employees and for all other services provided to us by the CRC during the fiscal years ended June 30, 2018, 2017,
and 2016, was approximately $254,000, $215,000, and $237,000, respectively. Other services provided to us by the CRC and included in
these reimbursement figures included accounting, audit, investment management, electronic funds transfer, and synodical reporting services.
We held $3,618,933, $6,102,071, and $16,315,282 in the CRC’s cash concentration account as of June 30, 2018, 2017, and 2016,
respectively, though $2,000,000 of the amount as of June 30, 2016 was outstanding as a loan to the CRC from that account on those dates.
On February 20, 2017, we forgave the repayment of this note receivable.

Our officers, directors and employees collectively held approximately $163,000, $168,000, and $165,000 of Certificates as of June
30, 2018, 2017, and 2016, respectively, each issued on the same terms available to other investors. There are no other transactions between us
and our officers or directors. It is our policy that any transactions with officers, directors or their affiliates will be on terms no less favorable
to us than those that can be obtained from unaffiliated third parties and, in the case of Certificates, than are made available to all other
mnvestors.

The Offering
The offering of Certificates made by this Offering Circular is intended to enable us to renew our existing debt financing through
our Certificates and to provide additional financing through sales of additional Certificates, as necessary for maintaining and expanding our
activities. The Certificates are our general unsecured obligations and are not specifically allocated to any particular loans or churches.

While this offering is for $20,000,000, we also had $15,044,428 of Certificates outstanding as of June 30, 2018, to investors in 23
states.



USE OF PROCEEDS

Proceeds received from the sale of the Certificates will be used primarily to make loans to CRC churches. Proceeds may also be
used to support our liquidity, to pay operating expenses, and to pay interest and principal on outstanding Certificates. Proceeds that are not
used for one of these purposes will be invested in investments permitted by the CRC. See “Operational, Financing and Investing Activities”
below.

No underwriters are participating in this offering and no underwriting discounts or commissions will be paid in connection with the
sale of the Certificates. We will bear all expenses of this offering, including printing and mailing costs and attorneys’ and accountants’ fees.

OPERATIONAL, FINANCING AND INVESTING ACTIVITIES

The payment of principal and interest on the Certificates will be dependent upon our financial condition and the funds available to
us. Historically, our primary sources of funds have been collections on loans receivable, proceeds from issuance of Certificates, and interest
income on loans receivable and on cash and cash equivalents. We have also received gifts and bequests and it is anticipated that we may
receive additional contributions in that manner.

Over the last several years our net assets have continued to increase, less any non-recurring or extraordinary items. Our net assets
were $5,864,421, $5,691,823, and $7,507,036, as of June 30, 2018, 2017, and 2016, respectively. Our net change in assets was $172,598,
$(1,815,213), and $45,930 in the fiscal years ended June 30, 2018, 2017, and 2016, respectively.

Operational and Lending Activities
Loans receivable totaled $17,208,128, $17,485,214, and $18,491,742 each net of allowances of $400,073, $405,836, and $527,947
for uncollectible loans, as of June 30, 2018, 2017, and 2016, respectively. We had approved but unfunded loan commitments of
approximately $2,025,200, $1,560,000, and $369,000 as of June 30, 2018, 2017, and 2016, respectively.

We closed $2,882,000 of new loans in the fiscal year ended June 30, 2018, compared with $2,645,000 and $500,000 in the fiscal
years ended June 30, 2017 and 2016, respectively. We believe that the fluctuation in lending activity is primarily due to the timing of church
projects.

Our loan repayments increased in the fiscal year ended June 30, 2018. We received $3,093,208, $2,522,263, and $3,011,412 in
principal payments on our loans in the fiscal years ended June 30, 2018, 2017, and 2016, respectively.

We consider a loan “delinquent” when full payment of principal and interest under the loan terms are 30 days or more past due. We
had delinquent loans in the principal amount of $0 as of June 30, 2018, 2017, and 2016, respectively. When churches are delinquent on the
payment of their loans, we generally work with them to find ways to resolve their financial challenges, and frequently this approach has
resulted in the loans becoming fully performing loans again, or they are paid off in full. We consider a loan “impaired” when full payment of
principal and interest under the original loan terms is not expected. The classification of a loan as impaired does not necessarily mean that the
loan will result in a loss, though that is certainly possible in some cases. We had impaired loans in the principal amount of $511,622,
$526,690, and $541,059 as of June 30, 2018, 2017, and 2016, respectively. We have not had any losses related to impaired loans during those
same years.

We recognize that losses may be experienced in connection with our lending activities. Allowances for uncollectible loans are
recorded when it is determined that we will be unable to collect all amounts due according to the terms of the underlying agreement. For our
fiscal year ended June 30, 2018, we made no additional provision for loan losses, and our allowance for uncollectible loans decreased by
$5,763 to $400,073 as of June 30, 2018, compared to $405,836 and $527,947 as of June 30, 2017 and 2016, respectively. There can be no
assurance that actual losses will not exceed the established allowance for uncollectible loans.

As of June 30, 2018, the scheduled maturity of principal outstanding on our loans was approximately as follows:

Principal
Fiscal year ending June 30 Maturing
2019 $17,300
2020 318,700
2021 89,300
2022 166,300
2023 886,400
Thereafter 16,130,201
Total $17,608,201




Cash Management and Investing Activities
For the fiscal years ended June 30, 2018, 2017, and 2016, we did not have any realized or unrealized gains or losses from
investments.

Historically, our short term funds have been held in a cash concentration account maintained by the CRC. The cash concentration
account includes short-term funds of the CRC and various CRC agencies and denominational affiliates, including the Loan Fund. The CRC
has authority to make investment decisions with regard to all funds held in the cash concentration account and may utilize a brokerage
account or other accounts in the name of the CRC for that purpose. The CRC investment policy governs the investments made by the CRC
with funds held in the cash concentration account and all investments we make directly. This policy permits short-term investments,
including U.S. Treasury bills and their Canadian counterpart; commercial paper in the highest grade as rated by Standard & Poor’s or
Moody’s; certificates of deposit and other bank or savings-and-loan deposits, provided they are government insured institutions (if more than
the insured amount is invested with an institution, the institution should be of high quality); and other approved short-term investments
determined by the CRC or its advisors to be of high quality and marketability. The CRC investment policy also permits investments in
publicly traded common stocks, preferred stocks, and convertible securities of companies which are determined by the CRC or its advisors to
have capable and ethical management and not subject to undue risk. The CRC policy also permits investments in publicly traded bonds and
notes of investment grade (in most cases it is expected that the investments will be at least A-rated securities). In addition to these permissible
investments, funds held in the CRC’s cash concentration account also may be advanced to the CRC.

As of June 30, 2018, we had a total of $3,618,933 in short-term funds, all of which was held in the cash concentration account, as
compared to $6,102,071 and $16,315,282 as of June 30, 2017 and 2016, respectively.

Funds we hold in the cash concentration account and all amounts we may advance to the CRC from the account are not secured by
any collateral or security interest. Also, the CRC’s bank borrowings are secured by all of the CRC’s bank accounts, which may include the
cash concentration account maintained by the CRC for the benefit of the CRC and its various agencies and denominational affiliates. As of
June 30, 2018, the CRC maintained a line of credit of $2,000,000 which had an outstanding balance of $0 as of that same date. If the CRC
were to default in payment of its unsecured creditors or its secured bank indebtedness, these creditors may have equal or senior priority to the
assets in the cash concentration account for repayment of CRC’s indebtedness, obligations or liabilities. If there were claims by CRC’s bank
or other creditors, it would likely delay payment of any funds from the cash concentration account and, if the creditors were to prevail, it
could negatively affect our ability to recover full payment of the amounts in the cash concentration account or amounts advanced to the CRC
from the cash concentration account. Funds advanced to the CRC are payable on demand and earn interest at a rate that is 100 basis points
(1.0%) above the rate we receive on our cash/money market investments in the cash concentration account. We believe these terms are fair
and that the risks of the advance to the CRC are reasonable and appropriate for the Loan Fund, particularly in light of the higher rate of return
we earn on this investment. In the future, funds may be invested in portfolios administered by CRCNA Funds LLC, which is a nonprofit
organization administered by the CRC for the purpose of offering the following three investment options: an Income Fund, a Balanced Fund,
and a Money Market Investment Account. These investment options are offered by CRCNA Funds exclusively to the CRC and to agencies
affiliated with the CRC that are located in Michigan and Illinois.

The Income Fund offered by CRCNA Funds invests in fixed income securities and cash and cash equivalents and is designed to
provide returns greater than a money market fund while retaining a risk profile that is lower than the Balanced Fund.

The Balanced Fund offered by CRCNA Funds invests in managed portfolios of stocks and bonds and is designed to provide a rate
of return greater than the Income Fund over a period of three to five years.

The Money Market Investment Account offered by CRCNA Funds permits the participants to pool their funds to achieve higher
yields through collective investment in a money market savings account that is insured by the FDIC up to applicable limits. The Money
Market Investment Account seeks to provide current income while maintaining liquidity.

As of the date of this offering circular, the Loan Fund does not hold any cash or investments in the portfolios administered by
CRCNA Funds but may do so in the future.

Financing Activities
As of June 30, 2018, our Certificates payable decreased to $15,044,428, compared to $17,990,490 and $27,541,226 as of June 30,
2017, and 2016, respectively. In response to the recent years’ decline in loan demand, the Loan Fund determined its cash position should be
reduced by approximately $8,000,000 in order to reduce excess interest expense. The Loan Fund accomplished this objective during 2018 by
not accepting new investment funds as well as by redeeming all maturing investment certificates for an eight-month period during the year.

In the fiscal year ended June 30, 2018, we issued a total of $653,839 of Certificates (not including renewals at maturity), compared
to $100,000 and $1,978,388 of Certificates (not including renewals at maturity of approximately $1,582,000 and $9,332,000), as of June 30,
2017, and 2016, respectively. During those same fiscal years, we redeemed $3,599,901, $9,650,736, and $1,478,106 of Certificates,
respectively.

Principal payments received on loans to CRC churches amounted to $3,093,208, $2,522,263, and $3,011,412 in the fiscal years
ended June 30, 2018, 2017, and 2016, respectively. In the past three years, interest income from our loans has exceeded the interest expense
on our Certificates. Interest income from our loans was $824,789, $874,850, and $930,462 in the fiscal years ended June 30, 2018, 2017, and
2016, respectively, while interest expense on our Certificates was $313,350, $447,427, and $573,254 respectively.



In the fiscal year ended June 30, 2018, Certificate redemptions decreased over 2017, and were more than collections on loans
receivable by $506,693. In the fiscal year ended June 30, 2017, Certificate redemptions increased over 2016, and exceeded collections on
loans receivable by $7,128,473. In the fiscal year ended June 30, 2016, Certificate redemptions decreased over 2015, and were less than
collections on loans receivable by $1,533,306.

As of the date of this Offering Circular, we had a $2,000,000 line of credit with a bank to provide additional liquidity. The bank has
a right of set off against, and a security interest in, all deposits, securities, and other property of the Loan Fund in the possession of the bank.
We have not used the line of credit in the past, and we cannot predict when or whether we will need to use it in the future. It is our policy that
the amount of any senior secured indebtedness to which the Certificates will be subordinated shall not exceed 10% of our tangible assets.

The following table describes the approximate principal balances of our outstanding Certificates as of June 30, 2018:

Aggregate
Principal
Type / Term Balance

Flex Investment Certificates $2,933,428
Investment Certificates Maturing in FYE 2019 4,738,700
Investment Certificates Maturing in FYE 2020 2,957,800
Investment Certificates Maturing in FYE 2021 2,430,800
Investment Certificates Maturing in FYE 2022 726,700
Investment Certificates Maturing in FYE 2023 1,257,000
Total $15,044,428

As of June 30, 2018, we also had approximately $33,919 in accrued interest payable on our Certificates as compared to
approximately $39,905 and $123,224 as of June 30, 2017 and 2016, respectively.

The selected financial information below is derived from the Financial Statements as of, and for the fiscal years ended, June 30,
2014 through 2018.



SELECTED FINANCIAL INFORMATION

(In U.S. Dollars)

Fiscal Year Ended June 30 2014 2015 2016 2017 2018
Assets

Cash and cash equivalents $9,836,031 $11,096,796 $14,315,282 $6,102,071 $3,618,933
Note receivable, CRC 2,000,000 2,000,000 2,000,000 - -
;‘l’sxi ;’;ere“ receivable (net of 22,292,604 21,470,300 18,560,566 17,563,541 17,297,235
Prepaid support charges - - - 52,000 26,000
Assets held for sale - - 298,138 - -
Equipment, net - - - 18,606 16,587
Total Assets $34,128,635 $34,567,096 $35,173,986 $23,736,218 $20,958,755
Liabilities and Net Assets

g;yr:gzates payable/Accrued interest $26,833,930 $27,105,990 $27,664,450 $18,030,395 $15,078,347
Refundable commitment fees 13,438 - 2,500 14,000 15,987
Net Assets 7,281,267 7,461,106 7,507,036 5,691,823 5,864,421
Total Liabilities and Net Assets $34,128,635 $34,567,096 $35,173,986 $23,736,218 $20,958,755
Ratio of Net Assets to Total Assets 21.33% 21.58% 21.34% 23.98% 27.98%
Ratio of Cash & cash equivalents to

Certificates payable/Accrued interest 36.66% 40.94% 51.75% 33.84% 24.00%
payable

Total Revenues $1,015,508 $1,068,445 $983,608 $922,173 $863,112
Total Expenses 883,569 888,606 937,678 2,737,336 690,514
Excess of Revenues over

Expenses/Change in Net Assets $131,939 $179,839 $45,930 $(1,815,213) $172,598
Certificates issued $4,262,910 $3,502,354 $1,978,388 $100,000 $653,838
Certificates redeemed $3,081,586 $3,227,936 $1,478,106 $9,650,736 $3,599.,901
Unsecured loans* $109,916 $95,468 $82,912 $100,771 $476,732
Unsecured loans as percent of total loans* 0.48% 0.44% 0.45% 0.58% 2.77%
Delinquent loans $418,975 $0 $0 $0 $0
Delinquent loans as percent of total loans 1.85% 0.00% 0.00% 0.00% 0.00%

*For fiscal years ending June 30, 2014 through June 30, 2016, does not include an unsecured $2,000,000 note receivable outstanding to the
CRC. Unsecured loans and unsecured loans as a percent of total loans for those fiscal years would have been significantly higher if this note
receivable was included in those figures. On February 20, 2017, we forgave the repayment of this note receivable.

LENDING ACTIVITIES

We make two primary types of loans as follows: (a) loans to churches for financing the acquisition and construction of, and capital
improvements to, churches and parsonages, and (b) loans to refinance indebtedness outstanding to other lenders. If loan demand is higher
than we can accommodate, first consideration is given to loans for the acquisition and construction of new or additional facilities.

Some of our other general loan policies include the following:

1. We generally will not fund more than 75% of a project and generally will not fund a project that results in a
debt service requirement for the borrower in excess of 35% of its current year’s operating budget.

2. Payment terms normally will be on a monthly basis and will include principal and interest payments whenever
possible. In certain cases (loans during construction, for example) loans might be repaid in installments that include interest only with
amortization of principal at a subsequent time.

3. Loans will be made on a secured basis in most circumstances. Thus, mortgages or deeds of trust will normally
be required on the borrower’s real estate; collateral will be required to be insured in an amount equal to at least the loan amount; and
appraisals of collateral may be required to justify the amount of the loan in relation to the security provided. In some instances, it may be
necessary or appropriate to secure loans with other collateral such as personal guarantees of certain members of a congregation. A situation
like that would be reviewed carefully and we do not expect that many loans would be made on that basis. A commitment fee of 1% of the
loan amount will be charged to borrowers for the commitment period approved for a loan.

We have an unsecured loan program for churches to borrow up to $50,000 (but no less than $10,000) for capital improvements or
repairs to existing church-owned buildings or parsonages. These loans bear interest at our secured mortgage loan rate plus 1%. Approved
unsecured loans are subject to a loan service fee of 1% of the loan amount ($200 minimum). Our Executive Director has the authority to
approve unsecured loans. All loans approved by the Executive Director must be ratified by the Board of Directors at its first subsequent
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meeting. Our policy is that unsecured loans may not exceed 10% of the total amount of loans of the Loan Fund at any time. As of June 30,
2018, unsecured loans in this program aggregated $476,732 or_2.8% of total loans outstanding as compared to $100,771 or 0.58%, and
$82,912 or 0.45% as of June 30, 2017 and 2016, respectively. The unsecured loan totals as of June 30, 2016 did not include an unsecured
$2,000,000 note receivable outstanding to the CRC. The ratios of unsecured loans to total loans as of June 30, 2016 would have been
significantly higher if this note receivable was included in those figures. As of February 20, 2017, we forgave the repayment of this note
receivable. CRC had been making quarterly interest payments to the Loan Fund, based on an interest rate of 1.3%. The net affect for the
Loan Fund was a $1,948,000 loan loss provision expense for the year ended June 30, 2017, which included a $52,000 credit by CRC for the
Loan Fund’s lost interest income for two years. This credit is being used to partially offset our CRC support charges, and has been recorded
as prepaid support charge on our financial statements. This action will greatly benefit the CRC’s overall ministry objectives.

4. Loans will be due and payable in their entirety if a church secedes from the CRC.

5. Churches applying for loans from us will be required to complete a detailed application setting forth
membership and economic data for the church, detailed information concerning the proposed capital improvement project, debt service
ability of the congregation, and other related information. Except in the case of the relatively small unsecured loans, we will obtain fluffier
information concerning the applicant church and its community from its Classis, and the Classis will also be requested to state whether it
believes the applicant church is in need of the loan and whether or not the Classis recommends the granting of the loan. If the amount of the
requested loan exceeds $300,000, the loan must be approved by our Board of Directors. Loans of $300,000 or less may be approved by our
Loan Committee. All loans approved by the Loan Committee must be ratified by the Board of Directors at its first subsequent meeting.

6. We do not normally make a loan exceeding 6% of our total assets to any single church (the maximum loan
permitted at the date of this Offering Circular is $1,500,000), except in special circumstances. Our Board may approve a loan in excess of our
maximum permissible loan if members of the borrowing church invest an amount in our Investment Certificates that is sufficient to cover the
portion of the loan which exceeds the maximum permissible amount, and the church members’ Investment Certificates must be for a
minimum term of 3 years. A church must pay down its loan if at any time the investments of its members in Investment Certificates do not
cover the amount of the loan that exceeds our maximum permissible amount. The total loan-to-value ratio in these cases may not exceed
60%, and the debt service ratio may not exceed 25%. As of June 30, 2018, there were no loans over $1,500,000.

The foregoing loan policies do not apply to any advances we may make to the CRC from the CRC’s cash concentration account.
DESCRIPTION OF CERTIFICATES

Provisions Applicable to All Certificates:

You may purchase a Certificate with cash or check. We may delay issuance of Certificates until checks have cleared.

1. Interest Rates. When setting our interest rates from time to time, we take into account several indices and
interest rates published by various sources, as well as market conditions, our own financial situation, the current cost of our operations, and
the demand for loans from churches. The interest rates available as of the date this Offering Circular was delivered to you are set forth on the
accompanying interest rate sheet. Current interest rates may be obtained by contacting us at (616) 224-0829 or (800) 332-0012, by e-mailing
us at loanfund@crcna.org, or by visiting http://www.crcna.org/pages/loanfundinvestment.cfm.

2. Interest Accrual, Compounding and Payment. Interest accrues daily and is payable quarterly in the third, sixth,
ninth and twelfth months after the date of issuance of a Certificate for each year it is outstanding, and until the principal has been repaid.
Interest payments are made on the same day of the month as the date the Certificate was issued. At the time of subscription, you may elect to
have interest paid to you or added to the principal balance of your Certificate (compounded) on each quarterly payment date. If your
Certificate has a balance of $50,000 or more, you may elect to have the accrued interest paid to you monthly.

3. Call. We may call a Certificate at any time in our sole discretion.
4. Security. The Certificates are our unsecured obligations.
5. Transfers. You may transfer your Certificate only with our consent, and then only as follows: (1) transfers to

persons or entities who would be eligible to purchase or hold a Certificate in their own right; (2) transfers by gift, order of a court of
competent jurisdiction, or upon death to heirs and beneficiaries; (3) transfers to us; or (4) transfers to an entity that is wholly owned by you or
to a trust you created.

6. Default. An event of default shall occur if we fail to make any payment required by a Certificate when due and
such default continues for more than 60 days after we have received written notice of that failure. Such a default shall be an event of default
only as to that Certificate.

7. Ranking and Priority. If we were to borrow funds on a secured basis from a bank or sources other than through
the sale of Certificates, payment of principal and interest on the Certificates may be subordinated to the repayment of those secured loans. It
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is our policy that senior secured debt will not exceed 10% of our tangible assets. We did not have any senior secured debt outstanding at the
date of this Offering Circular other than our bank’s right of set-off against our deposit accounts in connection with our line of credit.

Provisions Applicable to the Investment Certificates:

1. Minimum Initial Investment. $1,000.

2. Interest Rates. The interest rate for the term is based on the applicable rate offered at the time the subscription
for the Investment Certificate is received.

3. Term. Minimum 12 month term; additional terms are set forth on the interest rate sheet that accompanied this
Offering Circular.

4. Renewal. An Investment Certificate will not be redeemed at maturity unless you notify us in writing on a form
provided with the notice of maturity that you elect to redeem the Investment Certificate. The notice must be received by us on or prior to
maturity to be effective. If you do not give notice of an election to redeem the Investment Certificate, the Investment Certificate will be
deemed to be renewed for the same term, on the same conditions, and at the interest rate then offered on Investment Certificates of that term.
A notice of maturity will be mailed to you at least 30 days prior to the maturity. You will also receive an Offering Circular at least annually.

5. Early Redemption. There is no provision for redemption of Investment Certificates before their maturity date. It
is our policy, in the sole discretion of our Board of Directors, to consider requests for early redemption based upon a representation of
personal or financial emergency need. There can be no assurance, however, that we will continue this policy in the future and we are not
legally obligated to redeem any Investment Certificates prior to their maturity. In any case, if an early redemption is permitted, our policy is
to charge an early redemption fee equal to one month of interest on Investment Certificates that have a remaining term of less than two years,
two months of interest on Investment Certificates that have a remaining term of two years to four years, and three months of interest on
Investment Certificates that have a remaining term of more than four years.

Provisions Applicable to the Flex Investment Certificates:

1. Minimum Initial Investment. $5,000. Additional investments may be made at any time and in any amount.

2. Interest Rates. Interest rates are variable and are adjusted by us from time to time. The rate of interest paid also
depends on the balance of the Flex Investment Certificate - the rates are tiered and increase or decrease as the investment balance increases or
decreases according to the following tiers:

Tier V $100,000 or more
Tier IV $50,000 to $99,999.99
Tier I1I $25,000 to $49,999.99
Tier I $5,000 to $24,999.99
Tier I below $5,000

If you own a Flex Investment Certificate, you will also be notified of current rates at the conclusion of each calendar month.

3. Term; Redemptions; Service Fees. There is no fixed or prescribed term. You can redeem any or all of the
balance of Flex Investment Certificates at any time. Redemptions of $50,000 or less can be made with at least one business day’s prior notice
and redemptions of more than $50,000 can be made with at least three business days’ prior notice. Funds can be wire transferred to your
account at another institution at your expense or they can be paid to you by mailed check. Two redemptions may be made in one calendar
month without fees. There is a $9 fee, plus wire transfer costs, for each redemption in excess of two per calendar month.

4. Automatic Payment Option. Churches that have loans with us can have their loan payments automatically paid
from their Flex Investment Certificate each month.

5. Statements. A statement will be mailed for each calendar month showing all investments and redemptions
made 