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INDEPENDENT AUDITOR'S REPORT

To the Board of Elders
Central Church, Inc.
Memphis, Tennessee

We have audited the accompanying combining statement of financial position of Central Church,
Inc. and Central Ministries, Inc. as of September 30, 2007 and June 30, 2007, respectively and
the related combining statements of activities and cash flows for the years then ended. These
financial statements are the responsibility of the management of Central Church, Inc. and
Central Ministries, Inc. Our responsibility is to express an opinion on these financial statements
based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in the United
States of America. Those standards require that we plan and perform the audits to obtain
reasonable assurance about whether the financial statements are free of material misstatement.
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures
in the financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects,
the combining financial position of Central Church, Inc. and Central Ministries, as of September
30, 2007 and June 30, 2007, respectively and the changes in its net assets and its cash flows for
the years then ended, in conformity with accounting principles generally accepted in the United
States of America.

Memphis, Tennessee
January 31, 2008, for Central Church, Inc. and
October 30, 2007, for Central Ministries, Inc.

6584 Poplar Avenue, Ste. 200 Memphis, Tennessee 38138-0606 1 901-761-2720 - Fax: 901-683-1120  www.wucpas.com




CENTRAL CHURCH, INC. AND CENTRAL MINISTRIES, INC.

COMBINING STATEMENT OF FINANCIAL POSITION

September 30, 2007 and June 30, 2007, Respectively

Cash and cash equivalents

Accounts receivable, net of allowance
for doubtful accounts

Receivable from Central Ministries

Investments

Inventory

Prepaid expenses

Property and equipment, net of
accumulated depreciation

Unamortized loan cost, net of
accumulated amortization

Fair value of interest rate swaps

Property held for sale

Employee receivables

Total assets

Accounts payable

Restricted funds and deposits
Accrued expenses

Accrued salaries

Deferred revenue

Payable to Central Church
Note payable

Total liabilities
Net Assets (Deficit)
Unrestricted
Temporarily restricted

Total net assets (deficit)

Total liabilities and net assets

Assets
Central Central Combining
Church Ministries Total
$ 1,535,876 $ 436,471 $ 1,972,347
26,485 16,832 43,317
4,751 - 4,751
100,020 56,081 156,101
- 68,661 68,661
89,941 3,211 93,152
22,075,083 16,412 22,091,495
12,621 - 12,621
129,024 - 129,024
600 - 600
15,938 - 15,938
$ 23,990,339 $ 597,668 $ 24,588,007
Liabilities and Net Assets

$ 171,727 $ 7,358 $ 179,085
51,409 - 51,409
391,914 35,493 427,407
- 65,412 65,412
- 530,271 530,271
- 22,823 22 823
9,250,255 - 9,250,255
9,865,305 661,357 10,526,662
13,918,785 (107,053) 13,811,732
206,249 43,364 249,613
14,125,034 (63,689) 14,061,345
$ 23,990,339 $ 597,668 $ 24,588,007

The accompanying notes are an integral part of the financial statements.
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