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MISSION INVESTMENT FUND OF THE
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8765 West Higgins Road
Chicago, Illinois 60631
Tel: 877-886-3522
Email: mif@elca.org
Fax: 773-380-2752
$500,000,000

INVESTMENTS

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

The Mission Investment Fund of the Evangelical Lutheran Church in America (“MIF”) is a church extension fund offering a total of
$500,000,000 of its unsecured investment obligations (the “Investments” or “Securities”), which can be purchased by “Eligible
Investors” (see next page). The Investments are not insured by the Federal Deposit Insurance Corporation (“FDIC”), the Securities
Investor Protection Corporation (“SIPC”), or other state or federal institutions.

The following briefly describes the Investments offered.

® Demand Investments: No stated maturity - redeemable on demand. Interest is reinvested monthly. Interest rates are
adjustable at the discretion of MIF for each tier of account balances offered. The minimum required initial Investment is
$100. Additions to Investments may be made in any amount at any time. See complete terms, page 24.

o Term Investments - fixed and adjustable interest rates: Terms of 6 months to 10 years may be available. The minimum
investment and balance may vary but is not less than $1,000. Interest is paid or reinvested every three months.
For fixed rate Investments: Interest rates will be fixed by MIF at its discretion after considering comparable rates, terms,
market conditions and other relevant factors. Amounts cannot be added after the initial investment.
For adjustable rate Investments: Interest rates are adjustable at MIF’s discretion, but not below rates for U.S. Treasury
securities with the same terms. For terms of 3 years or less, amounts cannot be added after the initial investment. For terms
longer than 3 years, minimum additions to principal are $100. See complete terms, page 26.

o MIF4KIDZ Investments (custodian for minor only): These Investments mature at the age of majority of the minor as
defined by the Uniform Transfer to Minors Act in the state designated as the address of the minor on the application form.
Interest is reinvested every three months. Interest rate is adjustable at MIF’s discretion, but not below the lowest tier of the
Demand Investment rates. Minimum initial investment is $50, and minimum additions to principal are $25. See complete
terms, page 28.

® IRA/CESA/HSA program: All Term Investments and certain Demand Investments are available for Individual Retirement
Accounts (“IRA”) and for Coverdell Education Savings Accounts (“CESA”), and certain Demand Investments may be held
as investments for Health Savings Accounts (“HSA”) through the program described at page 29.

MIF Investments and terms will be offered at the discretion of MIF management.

Access MIF's website at www.mif.elca.org for current interest rates.
The descriptions of MIF’s Investments shown above are not complete statements of the terms and conditions of those Investments. For
the complete terms and conditions for each Investment, see “Description of the Investments™ at pages 22 through 30 of this Offering
Circular.
THIS OFFERING IS SUBJECT TO CERTAIN RISK FACTORS. SEE PAGES 10 - 12.
The date of this Offering Circular is May 1. 2023,

Eligible investors are the following: (i) persons who are, before their receipt of the Offering Circular, members or employees of,
contributors to, or other participants in, the Evangelical Lutheran Church in America (“ELCA”) or prior investors in MIF’s
securities, (ii) congregations, organizations, or institutions that are related to the ELCA, (iii) persons who are, before their receipt
of the Offering Circular, members or employees of, contributors to, or other participants in, congregations, organizations, or
institutions that are related to the ELCA, and (iv) ancestors, descendants, or successors in interest of such persons.




The purchase of an Investment will not entitle the purchaser to a charitable deduction for federal income tax purposes. Interest on
Investments will be taxable as ordinary income to the purchaser in the year paid or reinvested.

The Investments are general obligations of MIF and are not secured by the pledge or mortgage of specific assets. No trust indenture
or sinking fund applies to the Investments. The Investments are not deposits or accounts with a bank or other financial institution
regulated by federal or state authorities. The Investments are not covered by governmental deposit insurance or governmental
guarantees and are not entitled to other regulatory protections which apply to deposits or accounts with a bank or other regulated
financial institution. Therefore, the Investments may have greater risk associated with them than deposits or accounts with banks or
other regulated financial institutions.

The Investments are sold directly by MIF without using brokers, dealers, or underwriters, and no commissions will be paid for the sale
of any Investments. See “The Offering - Plan of Distribution,” page 30. There is no assurance that all of the Investments will be sold.
The Investments will be offered and sold only in those states where the Investments may be offered and sold in compliance with the
securities laws of those states.

The total amount and net proceeds of this offering is $500,000,000. The total estimated expenses of this offering are $1,732,200 - see
details at page 31. Those expenses are paid from the operations of MIF and are not deducted from the proceeds of the offering.

In this Offering Circular, the term “Investments” refers to MIF’s debt securities making up the $500,000,000 offering covered by this
Circular, and the term “investment obligations” refers to MIF’s debt securities issued by MIF in prior as well as the present securities
offerings.

INVESTORS ARE ENCOURAGED TO CONSIDER THE CONCEPT OF INVESTMENT DIVERSIFICATION AND
SUITABILITY WHEN DETERMINING THE AMOUNT OF INVESTMENTS THAT WOULD BE APPROPRIATE FOR THEM
IN RELATION TO THEIR OVERALL INVESTMENT PORTFOLIO AND PERSONAL FINANCIAL NEEDS.

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

THESE INVESTMENTS 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 THESE SECURITIES, 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 ISSUER
AND THE TERMS OF THE OFFERING, INCLUDING THE DISCLOSURE, MERITS, AND RISKS INVOLVED.

THESE INVESTMENTS 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
INVESTMENTS IS DEPENDENT UPON MIF’S FINANCIAL CONDITION. ANY PROSPECTIVE INVESTOR IS ENTITLED
TO REVIEW MIF’S FINANCIAL STATEMENTS, WHICH SHALL BE FURNISHED AT ANY TIME DURING BUSINESS
HOURS UPON REQUEST. THE INVESTMENTS ARE NOT OBLIGATIONS OF, NOR GUARANTEED BY, THE
EVANGELICAL LUTHERAN CHURCH IN AMERICA, OR BY ANY CHURCH, CONFERENCE, INSTITUTION OR AGENCY
RELATED TO THE EVANGELICAL LUTHERAN CHURCH IN 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 MIF.



STATE NOTICES
THE FOLLOWING INFORMATION IS PROVIDED FOR PURCHASERS IN THE STATES LISTED BELOW:

ALABAMA

THESE SECURITIES ARE ISSUED PURSUANT TO A CLAIM OF EXEMPTION FROM REGISTRATION UNDER SECTION
37(h) [see Section 8-6-10, Code of Alabama, 1975] OF THE ALABAMA SECURITIES ACT. A REGISTRATION STATEMENT
HAS NOT BEEN FILED WITH THE ALABAMA SECURITIES COMMISSION. THE ALABAMA SECURITIES COMMISSION
HAS NOT 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 PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS UNLAWFUL.

ARKANSAS

THESE SECURITIES ARE OFFERED PURSUANT TO A CLAIM OF EXEMPTION FROM REGISTRATION UNDER ARK.
CODE ANN. SECTION 23-42-503(a)(7) AND RULE 503.01(A)(7) OF THE RULES OF THE COMMISSIONER OF SECURITIES
AND SECTION 3(a)(4) OF THE SECURITIES ACT OF 1933. A REGISTRATION STATEMENT RELATING TO THESE
SECURITIES HAS NOT BEEN FILED WITH THE ARKANSAS SECURITIES DEPARTMENT OR WITH THE UNITED STATES
SECURITIES AND EXCHANGE COMMISSION. NEITHER THE DEPARTMENT NOR THE COMMISSIONER 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.

CALIFORNIA

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
THE DEPARTMENT OF FINANCIAL PROTECTION AND INNOVATION OF THE STATE OF CALIFORNIA, EXCEPT AS
PERMITTED IN THE COMMISSIONER’S RULES.

GEORGIA

ANY PERSON WHO PURCHASES THE SECURITIES OFFERED HEREBY SHALL HAVE THE UNQUALIFIED AND
UNWAIVABLE RIGHT TO RESCIND SUCH PURCHASE WITHIN 72 HOURS OF THE EXECUTION OF A WRITTEN
AGREEMENT TO PURCHASE ANY SECURITIES OFFERED HEREBY, THE DELIVERY OF A CONFIRMATION OF SALE,
OR THE PAYMENT FOR ANY SECURITIES OFFERED HEREBY, WHICHEVER SHALL OCCUR FIRST. RESCISSION MAY
BE ACCOMPLISHED BY COMPLETING AND MAILING THE FORMS CONTAINED IN ANY ACCOMPANYING GEORGIA
SUPPLEMENT.

LOUISIANA

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

MISSOURI

THE MISSOURI SECURITIES DIVISION HAS NOT IN ANY WAY PASSED UPON THE MERITS OR QUALIFICATIONS OF
THE SECURITIES HEREBY OFFERED, OR PASSED UPON THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS.
THESE SECURITIES HAVE NOT BEEN REGISTERED UNDER THE MISSOURI SECURITIES ACT UNDER THE
EXEMPTION PROVIDED BY SECTION 409.2-201(7)(B) OF THE REVISED STATUTES OF MISSOURI. NO APPROVAL HAS
BEEN GIVEN TO THE ISSUER, THESE SECURITIES, OR THE OFFER OR SALE THEREOF IN CONNECTION TO ANY
MISSOURI RESIDENTS.

NORTH CAROLINA

IN MAKING AN INVESTMENT DECISION INVESTORS MUST RELY ON THEIR OWN EXAMINATION OF MIF AND THE
TERMS OF THE OFFERING, INCLUDING THE MERITS AND RISKS INVOLVED. THESE SECURITIES HAVE NOT BEEN
RECOMMENDED BY ANY FEDERAL OR STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY.
FURTHERMORE, THE FOREGOING AUTHORITIES HAVE NOT CONFIRMED THE ACCURACY OR DETERMINED THE
ADEQUACY OF THIS DOCUMENT. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.



OREGON

AUTOMATIC REINVESTMENT UPON MATURITY OF AN INVESTMENT, AS PROVIDED IN THIS OFFERING CIRCULAR
FOR TERM INVESTMENTS (SEE “PAYMENT OR REINVESTMENT AT MATURITY” ON PAGE 27) IS AVAILABLE TO
OREGON RESIDENTS ONLY UNDER LIMITED CIRCUMSTANCES. NOT LESS THAN THIRTY (30) DAYS PRIOR TO THE
MATURITY OF THE INVESTOR’S ORIGINAL INVESTMENT (THE “ORIGINAL INVESTMENT”) MIF WILL DELIVER A
MATURITY NOTICE AND MAKE AVAILABLE A COPY OF THE CURRENT OFFERING CIRCULAR TO THE INVESTOR.
IF THE INVESTOR DECIDES NOT TO REINVEST, PRIOR TO THE MATURITY OF THE INVESTOR’S ORIGINAL
INVESTMENT THE INVESTOR MUST SEND MIF A WRITTEN NOTICE IDENTIFYING THE INVESTMENT AND
INFORMING MIF. IF THE INVESTOR DOES NOT WISH TO REINVEST MIF WILL THEN REDEEM AND RETURN THE
INVESTOR’S FUNDS UPON MATURITY. IF THE INVESTOR DOES NOT SUBMIT THAT WRITTEN NOTICE, MIF MAY,
AT ITS DISCRETION, REINVEST THE PROCEEDS IN AN INVESTMENT WITH A TERM OF SIX MONTHS OR LESS, IF
OFFERED, OR IN A DEMAND INVESTMENT HAVING NO STATED MATURITY. THE INTEREST RATE ON THE NEW
INVESTMENT MAY BE DIFFERENT FROM THE INTEREST RATE ON THE ORIGINAL INVESTMENT.

PENNSYLVANIA

THIS OFFERING CIRCULAR CONTAINS ESSENTIAL INFORMATION ABOUT MIF AND THE SECURITIES BEING
OFFERED HEREBY. PERSONS ARE ADVISED TO READ THIS OFFERING CIRCULAR CAREFULLY PRIOR TO MAKING
ANY DECISION TO PURCHASE THESE SECURITIES. PURCHASERS SHOULD ALSO BE AWARE OF THE TWO-DAY
RIGHT TO WITHDRAW THEIR PURCHASES AS DESCRIBED IN "RIGHT OF WITHDRAWAL" BELOW.

A REGISTRATION STATEMENT WITH RESPECT TO THE SECURITIES OFFERED BY THE OFFERING CIRCULAR HAS
BEEN FILED IN THE OFFICES OF THE PENNSYLVANIA DEPARTMENT OF BANKING AND SECURITIES IN
HARRISBURG, PENNSYLVANIA. SUCH REGISTRATION STATEMENT INCLUDED CERTAIN EXHIBITS ONLY
SUMMARIZED OR ALLUDED TO IN THE OFFERING CIRCULAR, AND SUCH ADDITIONAL DOCUMENTS ARE
AVAILABLE FOR INSPECTION AT THE OFFICES OF THE DEPARTMENT OF BANKING AND SECURITIES DURING
REGULAR BUSINESS HOURS. THE ADDRESS OF THE DEPARTMENT OF BANKING AND SECURITIES IS 17 NORTH 2P
STREET, SUITE 1300, HARRISBURG, PENNSYLVANIA 17101-2290. THE TELEPHONE NUMBER FOR THE DEPARTMENT
OF BANKING AND SECURITIES IS 717-787-8059, AND ITS HOURS ARE 8:30 AM TO 5:00 PM, MONDAY THROUGH
FRIDAY.

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE PENNSYLVANIA DEPARTMENT OF
BANKING AND SECURITIES, NOR HAS THE DEPARTMENT OF BANKING AND SECURITIES PASSED UPON THE
ACCURACY OR ADEQUACY OF THIS OFFERING CIRCULAR. ANY REPRESENTATION TO THE CONTRARY IS A
CRIMINAL OFFENSE.

RIGHT OF WITHDRAWAL. ANY INVESTOR, RESIDENT IN PENNSYLVANIA, WHO ACCEPTS AN OFFER TO PURCHASE
INVESTMENTS SHALL HAVE THE RIGHT FOR A PERIOD OF TWO BUSINESS DAYS AFTER SUCH INVESTOR
RECEIVES A COPY OF THIS OFFERING CIRCULAR TO WITHDRAW FROM THE PURCHASE AGREEMENT PURSUANT
TO SECTION 207(M) OF THE PENNSYLVANIA SECURITIES ACT AND RECEIVE A FULL REFUND OF ALL MONIES PAID,
WITHOUT INTEREST. SUCH WITHDRAWAL SHALL BE WITHOUT THE INVESTOR’S INCURRING ANY FURTHER
LIABILITY TO ANY PERSON. TO ACCOMPLISH THIS WITHDRAWAL, AN INVESTOR NEED ONLY SEND A WRITTEN
NOTICE (INCLUDING A NOTICE BY FACSIMILE OR ELECTRONIC MAIL) TO THE MISSION INVESTMENT FUND OF
THE EVANGELICAL LUTHERAN CHURCH IN AMERICA AT THE ADDRESS LISTED ON THE COVER OF THIS OFFERING
CIRCULAR, INDICATING AN INTENT TO WITHDRAW. IF AN INVESTOR CHOOSES TO WITHDRAW BY LETTER, IT IS
PRUDENT TO SEND IT BY REGISTERED MAIL, RETURN RECEIPT REQUESTED, TO INSURE THAT THE LETTER IS
RECEIVED AND TO EVIDENCE TIME OF MAILING. AN INVESTOR MAKING AN ORAL REQUEST FOR WITHDRAWAL
MUST ASK FOR WRITTEN CONFIRMATION THAT THE REQUEST HAS BEEN RECEIVED.

IT IS THE POSITION OF THE PENNSYLVANIA DEPARTMENT OF BANKING AND SECURITIES THAT
INDEMNIFICATION IN CONNECTION WITH VIOLATIONS OF THE SECURITIES LAWS IS AGAINST PUBLIC POLICY
AND VOID.

PUERTO RICO

THESE SECURITIES ARE OFFERED PURSUANT TO A CLAIM OF EXEMPTION FROM REGISTRATION UNDER SECTION
402(a)(9) OF THE PUERTO RICO UNIFORM SECURITIES ACT, AS AMENDED. A REGISTRATION STATEMENT
RELATING TO THESE SECURITIES HAS NOT BEEN FILED WITH THE OFFICE OF THE COMMISSIONER OF FINANCIAL



INSTITUTIONS IN PUERTO RICO (“OCFI”). NEITHER THESE SECURITIES HAVE BEEN APPROVED OR DISPROVED BY
THE OCFI NOR HAS THE OCFI MADE ANY DETERMINATION REGARDING THE ACCURACY OR ADEQUACY OF THIS
OFFERING CIRCULAR. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

SOUTH CAROLINA

DEMAND INVESTMENTS ARE NOT AVAILABLE TO, AND ARE NOT BEING OFFERED AND WILL NOT BE ISSUED TO,
RESIDENTS OF SOUTH CAROLINA. ONLY TERM INVESTMENTS WITH A FIXED MATURITY WILL BE OFFERED
AND SOLD TO SOUTH CAROLINA RESIDENTS.

SOUTH DAKOTA

THESE SECURITIES ARE OFFERED PURSUANT TO A CLAIM OF EXEMPTION FROM REGISTRATION UNDER SDCL 47-
31B-201(7) (B) OF THE SOUTH DAKOTA SECURITIES ACT. NEITHER THE SOUTH DAKOTA DIVISION OF INSURANCE
(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 PASSSED UPON THE ADEQUACY OR ACCURACY OF THIS OFFERING CIRCULAR. ANY
REPRESENTATION TO THE CONTRARY IS UNLAWFUL.

TENNESSEE

IN MAKING AN INVESTMENT DECISION INVESTORS MUST RELY ON THEIR OWN EXAMINATION OF MIF AND THE
TERMS OF THE OFFERING, INCLUDING THE MERITS AND RISKS INVOLVED. THESE SECURITIES HAVE NOT BEEN
RECOMMENDED BY ANY FEDERAL OR STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY.
FURTHERMORE, THE FOREGOING AUTHORITIES HAVE NOT CONFIRMED THE ACCURACY OR DETERMINED THE
ADEQUACY OF THIS DOCUMENT. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

THESE SECURITIES ARE NON-TRANSFERABLE, OTHER THAN BY OPERATION OF LAW, AND ARE NON-
NEGOTIABLE. IN THE CASE OF TERM INVESTMENTS MIF MAY, IN ITS DISCRETION, PERMIT OR DENY REDEMPTION
PRIOR TO MATURITY. THEREFORE, A PURCHASER MAY BE REQUIRED TO HOLD A TERM INVESTMENT TO ITS
MATURITY DATE. SEE OFFERING CIRCULAR, DESCRIPTION OF THE INVESTMENTS.

WASHINGTON

ELIGIBLE INVESTORS ARE PERSONS WHO ARE, BEFORE THEIR RECEIPT OF THE OFFERING CIRCULAR, MEMBERS
OR EMPLOYEES OF, CONTRIBUTORS TO (INCLUDING PRIOR INVESTORS OF), OR OTHER PARTICIPANTS IN MIF OR
THEIR RELATIVES. ANY PROSPECTIVE PURCHASER IS ENTITLED TO REVIEW FINANCIAL STATEMENTS OF THE
ISSUER WHICH SHALL BE FURNISHED UPON REQUEST.

RECEIPT OF NOTICE OF EXEMPTION BY THE WASHINGTON ADMINISTRATOR OF SECURITIES DOES NOT SIGNIFY
THAT THE ADMINISTRATOR OF SECURITIES HAS APPROVED OR RECOMMENDED THESE SECURITIES, NOR HAS
THE ADMINISTRATOR PASSED UPON THE OFFERING. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL
OFFENSE.

THE RETURN OF FUNDS OF THE PURCHASER IS DEPENDENT UPON THE FINANCIAL CONDITION OF THE
ORGANIZATION.
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SUMMARY INFORMATION

The following summarizes and identifies certain information contained in this Offering Circular.

The entire Offering Circular contains substantial additional information about MIF, its activities and programs, its financial
condition, and certain risk factors associated with the offering, and should be reviewed carefully by prospective investors.

Mission Investment Fund’s purpose

MIF is a Minnesota nonprofit corporation organized in March 1987 to serve the Evangelical Lutheran Church in America (the
“ELCA”). MIF is a church extension fund and a separately incorporated ministry of the ELCA whose core business is: lending to
ELCA congregations, synods, and related ministries; and providing a vehicle for ELCA congregations, synods, related ministries, and
individuals to invest in the work of this church. MIF uses the proceeds from the investments described herein to fund its lending
activity. For a complete description see “Introduction, History, and Operations” (page 9), and “Financing and Operational Activities”

(page 14).

Use of Investment proceeds

Proceeds from the sale of Investments are used primarily: to fund loans for the financing or refinancing of purchases, construction,
renovation, or expansion of ELCA congregation church facilities; to purchase buildings and property sites for eventual sale to newly
organized congregations; and to provide such financing or refinancing to congregations, organizations and institutions that are related
to the ELCA. For a complete description, see “Use of Proceeds” (page 12).

Risk factors
The purchase of an Investment will involve certain risks. Before making a decision to purchase, a prospective purchaser should
carefully consider the risk factors described at “Risk Factors” (page 10).

Management discussion of financial results
See discussion by management of 2022 financial results at page 15, and the complete financial statements beginning at page 35.

Governance
See “Governance - Board of Trustees” (page 31) for a list of the trustees and information regarding each trustee.

The principal officers are a President and CEO, an Executive Vice President and Chief Operations Officer, Vice Presidents, a Vice
President and Chief Financial Officer, and a Secretary. The officers are listed under “Governance - Principal Officers” (page 32), which
also provides information about each officer.

Description of MIF’s Investments

The Investments offered by MIF are a total of $500 million of its unsecured debt obligations. The Investments are available to
individuals, congregations, organizations, and institutions that are related to the ELCA, and defined as “Eligible Investors” on page 1.
The Investments are: Demand Investments (adjustable rate); Term Investments (fixed and adjustable rate); and MIF4KIDZ Investments
(custodian for minor only - a Term Investment with an adjustable rate). For a complete description of these Investments, including all
terms and conditions, see Cover and “Description of the Investments” (page 23). All Term Investments and certain Demand
Investments may be held as investments for the IRA/CESA program described at page 29, and certain Demand Investments may also
be held as investments for the HSA program described at page 29.



Selected financial information
The following selected financial information has been derived from the financial statements of MIF for the year ending December 31,
2022. The selected financial information on page 21 for the years 2018 through 2022 and the financial statements and notes thereto

beginning at page 35 of this Offering Circular should be read in conjunction with this information.

Year ended December 31 (in thousands)

2022

Cash, cash equivalents and

readily marketable securities $185,787

(excluding restricted and designated funds)
Total loans receivable, net of reserve 572,562
Unsecured loans receivable — amount 2,402
Unsecured loans receivable —

percent of total loans 0.42%
Loan delinquencies [after non-accrual —

adjustments] percent of loans receivable 1.86%
Total assets 776,348
Total investment obligations 559,372
Investment obligations redeemed

during year 180,742
Other long-term debt -
Net assets 202,932
Change in net assets (23,418)

INTRODUCTION, HISTORY, AND OPERATIONS

MIF is a church extension fund organized as a Minnesota nonprofit corporation in March 1987 to serve the ELCA denomination by
providing financing or refinancing primarily for buildings and site acquisitions to congregations, organizations, and institutions that
are part of or related to the ELCA, and by purchasing buildings and property sites for eventual sale to newly organized ELCA
congregations. MIF focuses its efforts primarily on assisting development and growth of ELCA congregations and ministries through
its loan program. The proceeds of the sale of the investments described herein are used to fund its lending activity, thereby providing
a vehicle for ELCA congregations, synods, related ministries and individuals to invest in the work of this church.

MIF is a separately incorporated ministry of the ELCA. The ELCA is a Minnesota nonprofit corporation organized in February 1986.
The ELCA is one of the largest Christian denominations in the United States, with 3,035,615 members and 8,781 congregations based
on the latest figures (published December 9, 2022). As nonprofit corporations, MIF and the ELCA do not have shareholders. As
separate corporate entities, the ELCA is not responsible for the financial obligations of MIF, and MIF is not responsible for the financial
obligations of the ELCA. MIF contracts with the ELCA for all operations personnel and related benefits and services. See page 13.

MIF is organized exclusively for religious purposes. As an ELCA affiliated entity, MIF is included in the group tax exemption of the
ELCA and is thereby exempt from income taxes under §501(c)(3) of the Internal Revenue Code. The executive offices of MIF are
located at the Lutheran Center, 8765 West Higgins Road, Chicago, Illinois 60631.



RISK FACTORS

Since purchasing an Investment will involve certain risks, prospective purchasers should carefully consider the following risk factors
before making a decision to purchase:

1. Investments are unsecured. The Investments are unsecured general obligations of MIF and purchasers will be
dependent solely upon the financial condition of MIF for repayment of principal and interest. Purchasers will be
general unsecured creditors of equal rank with all other unsecured creditors of MIF.

2. No sinking fund or trust indenture. No sinking fund or trust indenture has been or will be established by MIF to
ensure repayment of the Investments, and no trustee or paying agent has been named for the Investments. In the event
of default by MIF in payment of interest or principal on an Investment, each purchaser would be required to pursue
legal remedies in seeking payment.

3. Senior secured indebtedness. The Investments are subordinate in ranking and priority in relation to MIF’s existing
and anticipated future senior secured indebtedness. At December 31, 2022, MIF had no secured debt outstanding.
Senior secured indebtedness is limited to 10% of the tangible assets of MIF.

4. No public market exists. No public market for the Investments exists and none will develop, and therefore the
transferability of the Investments is limited and restricted.

5. Investments subject to market risks. MIF’s liquid assets invested in readily marketable securities are subject to
various market risks which may result in losses if market values of investments decline.

6. Tax status of Investments. There are no income tax benefits with respect to investment in the Investments, and
interest paid or payable on Investments is taxed as ordinary income regardless of whether interest is received by the
purchaser or retained and compounded by MIF. The purchase of an Investment will not entitle the purchaser to a
charitable deduction for federal income tax purposes. Interest on Investments will be taxable to the purchaser in the
year paid or reinvested. If interest paid is below the Applicable Federal Rate of interest, the Internal Revenue Service
may impute income up to the Applicable Federal Rate level. The Internal Revenue Service may exempt loans,
including gift loans to charitable organizations, from the imputed interest rules if the amount does not exceed Two
Hundred Fifty Thousand Dollars ($250,000). See “Tax Aspects” on page 31.

7. Investments are not bank deposits. The Investments are not deposits or accounts with a bank or other financial
institution regulated by federal or state authorities. The Investments are not insured by the FDIC, SIPC, or other
governmental deposit insurance or governmental guarantees, and are not entitled to other regulatory protections
applicable to deposits or accounts with a bank or other regulated financial institution. The Investments therefore may
have greater risk associated with them than deposits or accounts with such banks or other financial institutions.

8. Payments by borrowing congregations and other ministries. Payments of principal and interest on the Investments
depend largely on the payments MIF receives from its borrowing congregations and other ministries. The ability of
each congregation or ministry to pay MIF may depend on the contributions the congregation or ministry receives
from its members, donors, grants, government funding, fee-for-services income, and/or other funding sources.
Therefore, payments to MIF may depend on the membership levels or other funding streams of those congregations
and ministries, on the maintenance of adequate contributions by individual members or other funding streams, on
prudent management by those congregations and ministries of their finances, and on general economic conditions.
Individual member contributions and other funding streams may fluctuate for a number of reasons, including, but not
limited to, the strength of the economy, the economic health of major employers, or population shifts in the region
where the congregation or ministry is located. If significant delinquencies in repayment of loans by congregations or
other ministries occur in the future, MIF may need to seek other funding sources. The underlying collateral for first
and second mortgages generally consists of real estate used for congregational or ministry needs, such as church
facilities. This real estate often has limited uses, and this could negatively impact its salability and ultimate repayment
of the loans.
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10.

11.

12.

13.

14.

15.

16.

MIF is not a typical commercial lender. MIF makes loans to congregations and other ministries. Because of the
financial uniqueness of this market, MIF’s relationship with its borrowers is different from that of a typical
commercial lender. MIF may make loans to borrowers which may not be able to secure financing from commercial
sources. MIF may also permit payment accommodations more readily than commercial lenders. These lending
practices may result in less money being collected on delinquent loans than a commercial lender would normally
collect and may result in a higher loan delinquency rate. See “MIF Programs and Policies; Loan Delinquencies and
Modifications” at page 18 and Note 3 to the accompanying financial statements, for details on loan delinquencies.

Diversification of borrowers and investors. Borrowers from MIF and purchasers of MIF’s Investments are located
throughout the United States and its territories. No particular state is predominant in either category, although
primary states for borrowers include Illinois, Minnesota and California, and primary states for purchasers of
Investments include Minnesota, Illinois, and Pennsylvania. (See Note 3 to the Financial Statements.) Adverse
economic conditions in any region of the United States could have a negative effect on the financial condition of MIF
in the future.

Future renewals and redemptions. The actual cash redemption dates of investment obligations often do not coincide
with the stated maturities of those obligations, because of renewals and early redemptions. See page 14. Future
changes in the rates of renewal and early redemption could adversely affect MIF’s liquidity and financial condition.

Investments are not transferable. The Investments are non-transferable, other than by operation of law, and are non-
negotiable. The purchaser of an Investment may designate a beneficiary or beneficiaries by using the beneficiary
designation form accompanying the Purchase Application. The purchaser of an Investment purchased for an IRA,
CESA or HSA account may designate a beneficiary by using the designation form included in the IRA/CESA/HSA
account documentation.

Redemption before maturity is subject to discretion of MIF. At its discretion, MIF may permit or deny redemption
before maturity of Term Investments (including any of such Investments held under the IRA/CESA/HSA program)
and MIF4KIDZ Investments. MIF intends to accommodate purchasers of those Investments seeking early
redemption of their Investments whenever feasible but can give no assurance that this will be the case. Therefore, a
purchaser may not be able to convert those Investments to cash before maturity. See “Description of the Investments”
at page 23. At the date of this Offering Circular, MIF may impose the following early redemption penalties:
a. For Term Investments including any of those Investments held under the IRA/CESA/HSA program: 1.5%
of the principal amount (including reinvested interest) redeemed before maturity.
b. For MIF4KIDZ Investments: 2.0% of the principal amount (including reinvested interest) redeemed before
maturity.
c. MIF reserves the right to change redemption penalties at any time.

Prepayment of Investments. MIF has the right to call any of the Investments for prepayment before maturity with
90 days’ notice. Interest will be paid to the date of that prepayment. See “Description of the Investments™ at page
23.

Liquidity policy. MIF intends to maintain liquidity by holding a portion of its assets in cash, cash equivalents, and
readily marketable securities, and maintain available lines of credit, that in total are equal to at least 8% of the total
principal balance of its outstanding investment obligations. These assets could be used to satisfy interest and
principal payments on those investment obligations.

MIF’s relationship to ELCA. MIF is a separately incorporated ministry of the ELCA. MIF believes that, as a separate
corporation, it is not liable for claims against the ELCA or related organizations of the ELCA. It is possible, however,
that if there were claims against the ELCA or related organizations, the claimants might contend that MIF is also
liable. Such claims against MIF, if upheld by the courts, could have a negative effect on the financial condition of
MIF. As a corporate entity separate from MIF, the ELCA is not responsible for the financial obligations of MIF.
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17. Changes in laws, etc. Changes in state laws, rules, or regulations regarding the sale of debt securities of religious,
charitable or other nonprofit organizations may make it more difficult for MIF to sell its Investments in the future.
If MIF were unable to obtain continuing authorization to sell Investments in a significant number of states in which
it previously sold Investments, its ability to repay maturing Investments and fund new loans could be adversely
affected.

18. Adjustment of interest rates. Interest rates on some of the Investments are adjustable. The interest rates for some
Term Investments and for MIF4KIDZ Investments may be adjusted but may not be lower than stated herein. See
“Description of the Investments” at page 23. If interest rates on United States Treasury securities rise, interest rates
on those Investments will also rise. MIF’s principal source of income is interest on its loans (see “Loans Made by
MIF” at page 16). While MIF reviews and may adjust its loan interest rates for new loans at its discretion, the
contractual rates on existing loans remain in effect for the original term of the loan which may range from one to ten
years. Therefore, MIF’s overall interest income on loans cannot be immediately adjusted if there are changes in rates
of Treasury securities. Thus, if interest rates on Treasury securities rise faster than MIF’s overall interest rates on
loans, MIF’s financial condition could be adversely affected.

19. Rising Interest Rate Environment. MIF depends to a certain extent on net interest income, which is the difference
between income on interest-earning assets, such as loans and investment securities, and expense on interest-bearing
liabilities, such as Investments. MIF is exposed to interest rate risk in its core activities of lending to congregations
and other ministries and selling Investments, since assets and liabilities reprice at different times and by different
amounts as interest rates change. MIF is unable to predict changes in market interest rates, which are affected by
many factors beyond MIF’s control, including inflation, recession, unemployment, money supply, domestic and
international events and changes in the United States and other financial markets. Market interest rates began to
rise during 2022 after an extended period at historical lows. Starting in March 2022, the Federal Reserve Board
(“FRB”) began raising the target federal funds rate for the first time in three years and continued with multiple
increases throughout 2022. The FRB also signaled the possibility of additional rate increases throughout 2023. As
interest rates have increased, so have competitive pressures on MIF’s cost of funds. It is not possible to predict the
pace and magnitude of changes in interest rates, or the impact rate changes will have on MIF’s results of
operations.

20. COVID-19. In December 2019, a novel strain of coronavirus (COVID-19) was identified and became a global
pandemic, resulting in widespread social and business disruption. MIF adapted its operations to account for
pandemic-related restrictions, continued to operate and maintain financial stability during the pandemic, and is
operating pursuant to normal parameters. While any future impact of COVID-19 developments on MIF is unknown,
MIF does not anticipate any changes to its operations related to COVID-19 in the near-term.

USE OF PROCEEDS

Proceeds received from the sale of Investments will be used by MIF primarily to: (i) provide financing or refinancing to ELCA
congregations for the purchase, construction, renovation, or expansion of church facilities; (ii) purchase buildings and property sites
for eventual sale to newly organized congregations; and (iii) provide such financing or refinancing to congregations, organizations, and
institutions that are related to the ELCA.

Pending those uses, the proceeds will be invested in short-term and intermediate-term fixed-income, as well as equity securities which
MIF believes will provide a financial return consistent with the goal of preserving the assets of MIF for eventual use in providing
financing for borrowers. (See “Investing Activities” at page 20.) Part of the $500 million offering is expected to be issued to replace
maturing investment obligations, and part may be used to increase cash and investments.

At the date of this Offering Circular, MIF has not committed any of the proceeds to be derived from this offering for any specific
projects or to any specific borrowers. The following table shows the capitalization of MIF at December 31, 2022, assuming the sale of
the entire offering of $500 million of Investments, and the use of the proceeds for MIF’s congregational and other ELCA-related
ministries’ development programs.

12



Capitalization

(In thousands)
Actual Pro Forma

12/31/2022 Adjustments Pro Forma
ASSETS
Cash and Investments $192,650 $ - $192,650
Loans Receivable, Net 572,562 500,000 1,072,562
Real Estate, Net 2,638 - 2,638
Other Assets 8.498 - 8,498
Total Assets 776,348 500,000 1,276,348
LIABILITIES AND NET ASSETS
Investment Obligations 559,372 500,000 1,059,372
Other Liabilities 14,044 - 14,044
Net Assets 202,932 - 202,932
Total Liabilities and Net Assets 776,348 500,000 1,276,348

For pro forma purposes, these adjustments assume the sale of MIF’s entire $500 million offering, and the use of the entire proceeds for
loans under MIF’s Loan Programs. See “Use of Proceeds,” above. MIF expects that as a result of this offering, its investment
obligations will increase by not more than $50 million. MIF’s legal, accounting, and other expenses for this offering listed at page 31
are paid from the operations of MIF and are not deducted from the proceeds of this offering.

RELATED PARTY TRANSACTIONS

General Operating Expenses

Pursuant to a shared services agreement, MIF contracts with the ELCA for all operations personnel and related benefits and services
for an annual fee. This fee is intended to be all-inclusive and to cover compensation of all personnel and other expenses of the ELCA
related to its providing of services to MIF, including but not limited to, rent, telephone expenses, utilities, information technology
services, miscellaneous administrative expenses, and other expenses related to MIF. Total annual payment to the ELCA for the
foregoing was approximately $14,060,000, $10,714,000, and $10,256,000 for 2022, 2021, and 2020, respectively.

Grants to the ELCA

MIF makes an annual grant to the ELCA to support new and developing congregations. This grant totaled $1,500,000 in 2020,
$1,500,000 in 2021, $1,500,000 in 2022, and is expected to be $1,500,000 in 2023. Grants for support to other ministries of the ELCA
were $966,400 in 2022.
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FINANCING AND OPERATIONAL ACTIVITIES

Outstanding investment obligations are unsecured debt obligations of MIF. They include demand obligations at December 31, 2022,
of $286,896,932. They also include the following term investments with scheduled maturities: (a) adjustable rate investments with
terms ranging from 3 years to 7 years and interest rates at December 31, 2022 ranging from 3.513 to 3.835%; (b) fixed rate investments
with terms ranging from 6 months to 6 years and interest rates at December 31, 2022 ranging from 0.399% to 3.455%; and (c)
MIF4KIDZ adjustable rate investments available for custodians for minors, which mature on the majority of the minor, and at December
31,2022, bear interest at 0.399%. The following gives information as to the scheduled maturities of term and MIF4KIDZ investments
outstanding at December 31, 2022:

Year ending December 31 Amount Maturing
(In Thousands)
2023 $89,672
2024 54,947
2025 68,764
2026 20,518
2027 11,413
2028 and thereafter _27.162
$272,476

Because of renewals and early redemptions, the actual cash redemption date of an investment obligation having a fixed term often has
not coincided with the stated maturity date. The redemption and sales experience for all investment obligations for the years 2018
through 2022 is as follows:

Year ended December 31

(In Thousands)
2018 019 2020 2021 2022

Investment Obligations
Outstanding at December 31 $499,065 $493,359 $543,112  $575,392  $559,372
Sold during year 204,599 174,715 191,097 176,037 164,722
Redeemed during year (1) 211,489 180,420 141,344 143,757 180,742
Redeemed as a percentage of

investment obligations

outstanding at December 31 of

prior year plus Investment

Obligations sold during year 29.8% 26.8% 20.7% 20.0% 24.4%

(1) Includes redemptions before, at and after maturity.
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CREDIT AGREEMENTS

At December 31, 2022, MIF had a $20 million unsecured committed line of credit and a $20 million unsecured unconditionally
cancelable line of credit with UMB Bank, n.a., at a variable interest rate of the UMB Bank, n.a. prime rate less 1%. Those credit lines
have a maturity date of December 31, 2023 and are expected to be renewed. There were no outstanding credit line borrowings at
December 31, 2022 or as of the date of this Offering Circular.

MANAGEMENT DISCUSSION OF FINANCIAL RESULTS

At December 31, 2022, MIF had a net assets to total assets ratio, equity ratio for capital adequacy, of 26.1%. MIF’s net assets were
$202.9 million, significantly exceeding the required minimum of $38.8 million (five percent (5%) of total assets). In 2022, MIF had a
net loss of $23.4 million, representing positive net operating income of $1.3 million and $24.7 million in non-operating investment
losses. MIF's investment results reflect primarily unrealized losses experienced during a year of record federal monetary policy interest
rate adjustments, public financial market losses and international geopolitical volatility.  In 2021, MIF had net income of $8.1 million,
or net income of $3.5 million before $4.6 million in investment gains. In 2020, MIF had net income of $6.3 million, or net income of
$0.3 million before $6.0 million in investment gains.

Total assets declined to $776.3 million, reflecting declines in investment portfolio market values resulting from unrealized losses in
fixed and equity portfolio valuations due to fluctuations in interest rates and stock market downturns. Lower market valuations in the
investment portfolio are primarily attributable to unrealized losses, and MIF expects to hold investments to maturity or otherwise avoid
realizing those losses. MIF’s asset and liability strategy may not be able to prevent changes in interest rates or market volatility from
having an adverse effect on results of operations and financial condition.

Loans outstanding increased by $7.3 million, or 1.3%, to $582.7 million in 2022. Interest income from loans decreased by $1.3 million
during the year, the result of new loan concentration in lower rate products along with run off from higher rate loans in the portfolio.
New loans of $99.7 million were funded in 2022, compared to $66.9 million in 2021.

Investment obligations decreased in 2022 by $16.0 million to $559.4 million, a return to more normalized deposit levels after
experiencing two years of rapid deposit growth during the height of the coronavirus pandemic. Interest expense remained comparable
to the prior year, primarily as a result of interest rate changes during the year.

Net interest income was $20.4 million in 2022, lower by $0.8 million from 2021 as interest income from loans was lower for the year.

General operating expenses were $15.8 million in 2022 and $14.4 million in 2021. Expenses were higher during the year reflecting a
continued return to more normalized spending after reducing spending due to conditions associated with the coronavirus pandemic.
The provision for loan losses in 2022 was increased by $0.8 million to recognize probable losses in specific situations. The provision
for real estate losses was $350,000 in 2022 and $21,000 in 2021. Grants to the ELCA and related ministries were $2.5 million for 2022
and $5.0 million for 2021.

Loan delinquency in 2022 for loans past due 90 days and over ending the year at 1.86%, slightly higher than year-end 2021 at 1.80%.
The allowance for loan losses of $10.2 million in 2022 and $9.4 million in 2021 was considered adequate to recognize probable losses
in specific situations. The allowance for real estate losses balance of $1.7 million in 2022 and $1.6 million in 2021 was considered
adequate to recognize probable losses in the portfolio. There were no new pandemic-related customer accommodation requests in
2022 and no active accommodations carried over from the prior year. In 2020, MIF offered interest only and deferred payment options
to 197 customers with loan balances totaling $104.2 million or 17% of the loan portfolio without a material change in loan quality or
an increase in loan delinquencies.
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LENDING ACTIVITIES
General

MIF’s mission is to assist congregations, organizations, and institutions that are related to the ELCA in the purchase, construction,
renovation, or expansion of church facilities by providing loans at favorable interest rates. In some cases, these congregations