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AUDITOR’S INDEPENDENCE DECLARATION UNDER SECTION 307C OF THE 
CORPORATIONS ACT 2001 TO THE DIRECTORS OF ACUMENTIS GROUP 
LIMITED  

I declare that, to the best of my knowledge and belief, during the year ended 30 June 2023 there have 
been: 

— no contraventions of the auditor independence requirements as set out in the Corporations Act 2001 in 

relation to the audit; and 

— no contraventions of any applicable code of professional conduct in relation to the audit. 

Yours faithfully 

William Buck  

Accountants & Advisors 

ABN: 16 021 300 521 

Domenic Molluso 

Partner 

Sydney, 14 August 2023 
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Acumentis Group Limited 
Independent auditor’s report to members 

Report on the Audit of the Financial Report 

Opinion 

We have audited the financial report of Acumentis Group Limited (the Company and its subsidiaries (the 
Consolidated Entity)), which comprises the consolidated statement of financial position as at 30 June 2023, 
the consolidated statement of profit or loss and other comprehensive income, the consolidated statement of 
changes in equity and the consolidated statement of cash flows for the year then ended, and notes to the 
financial statements, including a summary of significant accounting policies and other explanatory 
information, and the directors’ declaration. 
 
In our opinion, the accompanying financial report of the Consolidated Entity, is in accordance with the 
Corporations Act 2001, including:  

i. giving a true and fair view of the Consolidated Entity’s financial position as at 30 June 2023 and of its 

financial performance for the year ended on that date; and  

ii. complying with Australian Accounting Standards and the Corporations Regulations 2001.  

 

Basis for Opinion  

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Report section 
of our report. We are independent of the Consolidated Entity in accordance with the auditor independence 
requirements of the Corporations Act 2001 and the ethical requirements of the Accounting Professional and 
Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants (including Independence 
Standards) (the Code) that are relevant to our audit of the financial report in Australia. We have also fulfilled 
our other ethical responsibilities in accordance with the Code.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 
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Key Audit Matters  

Key audit matters are those matters that, in our professional judgement, were of most significance in our 
audit of the financial report of the current period. These matters were addressed in the context of our audit 
of the financial report as a whole, and in forming our opinion thereon, and we do not provide a separate 
opinion on these matters.  
 

Impairment assessments – Goodwill 

Area of focus 

Refer also to notes 6 (c) and 24 (i) & (n) 
How our audit addressed it 

The Consolidated Entity’s net assets include a 

significant amount of intangible assets, the majority 

of which have originated from acquisitions in the 

current and prior years. 

As at 30 June 2023 the Consolidated Entity’s net 

assets include Goodwill of $20.3 million (2022: 

$20.3 million).  

There is a risk that the Consolidated Entity may not 

trade in line with initial expectations and forecasts, 

resulting in the carrying amount of intangible 

assets exceeding the recoverable amount and 

therefore requiring impairment. 

In accordance with the requirements of AASB 136 

Impairment of Assets, the Consolidated Entity is 

required to test goodwill for impairment annually 

and whenever there is an indicator of impairment. 

The recoverable amount for each Cash Generating 

Unit (CGU) to which goodwill has been allocated 

has been calculated based on value-in-use 

models, which use discounted cash flow forecasts. 

The Directors make judgements over certain key 

inputs including, but not limited to, revenue growth, 

gross margins, discount rates, long term growth 

rates and inflation rates. 

Due to the high degree of judgement and 
estimation involved in the determination of the 
recoverable amount of each CGU, and the 
significance of the carrying amounts involved, we 
have determined that this is an area of significance 
in our audit of the financial report.  

 

Our audit procedures included: 

— Giving consideration to and performing an 

assessment of management’s determination of 

CGUs; 

— A detailed evaluation of the Consolidated 

Entity’s budgeting procedures upon which the 

forecasts are based and testing the principles 

and integrity of the discounted future cash flow 

models; 

— Testing the accuracy of the calculation derived 

from each forecast model and assessing key 

inputs to the calculations such as revenue 

growth, gross margins, discount rates and 

working capital assumptions; 

— Engaging our own valuation specialists to 

critically evaluate the appropriateness of the 

discount rates and the long-term growth rates 

used in the discounted cash flow model; 

— Reviewing the historical accuracy of the 

forecasts by comparing actual results with the 

original forecasts from prior years 

— Performing sensitivity analysis of the 

calculations; and 

— Assessing whether disclosure in the financial 

report is appropriate. 
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Other Information  

The directors are responsible for the other information. The other information comprises the information 

contained in the Directors’ Report but does not include the financial report and the auditor’s report thereon, 

which we obtained prior to the date of this auditor’s report, and the annual report, which is expected to be 

made available to us after this date. 

  

Our opinion on the financial report does not cover the other information and we do not express any form of 

assurance conclusion thereon.  

 

In connection with our audit of the financial report, our responsibility is to read the other information and, in 

doing so, consider whether the other information is materially inconsistent with the financial report or our 

knowledge obtained in the audit or otherwise appears to be materially misstated.  

 
If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard. 
 

Responsibilities of the Directors for the Financial Report 

The directors of the Company are responsible for the preparation of the financial report that gives a true 
and fair view in accordance with Australian Accounting Standards and the Corporations Act 2001 and for 
such internal control as the directors determine is necessary to enable the preparation of the financial 
report that gives a true and fair view and is free from material misstatement, whether due to fraud or error.  
 
In preparing the financial report, the directors are responsible for assessing the ability of the Consolidated 
Entity to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless the directors either intend to liquidate the Consolidated Entity 
or to cease operations, or has no realistic alternative but to do so. 

Auditor’s Responsibilities for the Audit of the Financial Report  

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted 
in accordance with the Australian Auditing Standards will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of this financial report. 
 
A further description of our responsibilities for the audit of these financial statements is located at the 
Auditing and Assurance Standards Board website at: 

 

https://www.auasb.gov.au/admin/file/content102/c3/ar1_2020.pdf 

 

This description forms part of our independent auditor’s report. 

 

 

https://www.auasb.gov.au/admin/file/content102/c3/ar1_2020.pdf
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Report on the Remuneration Report 

Opinion on the Remuneration Report  

We have audited the Remuneration Report included in pages 7 to 12 of the directors’ report for the year 
ended 30 June 2023.  

In our opinion, the Remuneration Report of Acumentis Group Limited, for the year ended 30 June 2023, 
complies with section 300A of the Corporations Act 2001. 

Responsibilities 

The directors of the Company are responsible for the preparation and presentation of the Remuneration 
Report in accordance with section 300A of the Corporations Act 2001. Our responsibility is to express an 
opinion on the Remuneration Report, based on our audit conducted in accordance with Australian Auditing 
Standards. 

Yours faithfully 

William Buck  

Accountants & Advisors 

ABN: 16 021 300 521 

Domenic Molluso 

Partner 

Sydney, 14 August 2023 
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