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Axiom Maths 

Post Audit Report 

Year end 31 August 2025 



26 March 2026 

Post-audit management report for Axiom Maths for the year ended 31 August 2025 

This post-audit management report presents the observations and matters which came to our attention during our audit, which are considered to be 

significant, as required by International Standard on Auditing (UK) 260. 

The audit of the financial statements does not relieve management or those charged with governance of their responsibilities for the preparation of the 

financial statements.  

We would like to take this opportunity to thank the finance team for their assistance provided during the course of our audit. 

Yours faithfully 

Gumayel Miah 

for Buzzacott Audit LLP 

The Trustees 

Unit 2-5 

55-61 Brewery Road

LONDON 

N7 9QH 
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Executive summary 

Purpose of the external audit 

The purpose of this report is to bring to the attention of Board as those 

charged with governance the findings from our recent audit of the financial 

statements of Axiom Maths, for the year ended 31 August 2025  for your 

consideration and to enable you to address matters arising where 

appropriate. Throughout this report, “you” and “your” refer to Board. “We” 

and “our” refer to Buzzacott Audit LLP. 

We appreciate that you will already be aware of some of the matters 

contained in this report. However, in accordance with International 

Standards on Auditing (UK) (ISAs) we are communicating them to you 

formally. 

As auditor, we are responsible for performing the audit in accordance with 

ISAs (UK), which is directed towards forming and expressing an opinion on 

the financial statements for the year ended 31 August 2025 that have been 

prepared by management with the oversight of those charged with 

governance, and other matters required by legislation.  

Our work has been carried out in accordance with our audit planning letter 

dated 8 December 2025.  We summarise our main findings below and 

provide more detail in the following pages. 

In summary, we report that: 

• other than the finalisation of our work on related party transactions,

there are currently no significant unresolved matters;

• except for trivial items, only one misstatement was identified during the

audit pertaining to the grant income of £22,000 from CHK Foundation

and associated expenditure being treated as restricted income and

expenditure in the accounts when the grant agreement has indicated

that the funding is unrestricted – given the amount in question is

immaterial, management have elected to leave this misstatement

unadjusted;

• other than presentational amendments, there have been no

adjustments made to the figures presented to us for audit;

• the key risk areas highlighted during our planning process have been

adequately addressed during our audit work;

• our work highlighted no significant deficiencies in the systems operated

by the charity; and

• we anticipate issuing an unqualified and unmodified audit opinion on

the accounts.
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The matters raised in this report have been discussed with Catherine 

Fenwick and Dan Abramson. 

Audit progress 

We are pleased to report that the audit of the financial statements, from our 

perspective, was completed in accordance with the agreed timetable. We 

would like to take this opportunity to thank all those with whom we dealt 

during the audit for their assistance and co-operation, in particular 

Catherine Fenwick and the FD Works team. 

Auditor’s report 

We do not propose any modifications to our audit opinion and, therefore, 

we intend to issue an unqualified opinion in our auditor’s report.   

Accounting and internal controls systems 

Our work during the audit included an examination of some of the charity’s 

transactions, procedures and controls with a view to expressing an opinion 

on the financial statements for the year ended 31 August 2025. 

This work was not directed primarily towards discovering weaknesses, 

other than those that would affect our audit opinion, or towards the 

detection of fraud. We have included in this report only matters that have 

come to our attention as a result of our normal audit procedures and 

consequently our comments should not be regarded as a comprehensive 

record of all weaknesses that may exist or of all improvements that might 

be made. 
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We found no significant deficiencies in the accounting and internal control 

systems during our audit. We do, however, make an observation in relation 

to treasury management which is detailed later in this report. 

Accounting policies, accounting estimates and disclosures 

Other than as described below, the accounting policies used in preparing 

the financial statements are unchanged from the previous year. 

Our work included a review of the adequacy of disclosures in the financial 

statements and consideration of the appropriateness of the accounting 

policies and estimation techniques adopted by the charity. We found the 

disclosed accounting policies, significant accounting estimates and the 

overall disclosure and presentation to be appropriate for the charity. 
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Key audit findings 

Annual Report and Financial Statements format 

The financial statements have been prepared, as last year, in accordance 

with Accounting and Reporting by Charities: Statement of Recommended 

Practice (Charities SORP FRS 102).  

There are no significant changes to the format of the financial statements 

this year.  

Adjustments made during the audit 

Other than presentational amendments which have no impact on the 

reported results, no adjustments have been made to the financial 

statements presented to us for audit. 

Unadjusted misstatements 

Except for trivial items, only one misstatement was identified during the 

audit pertaining to the grant income of £22,000 from CHK Foundation and 

associated expenditure being treated as restricted income and expenditure 

in the accounts when the grant agreement has indicated that the funding is 

unrestricted.   

If adjusted for, unrestricted income and expenditure would both increase by 

£22,000 and restricted income and expenditure would have reduced by the 

same amount, but there would be no impact on the overall results for the 

year. 

We will obtain written representations from you, as trustees, that you 

concur this is not to be adjusted, due to its lack of significance to the overall 

result portrayed by the financial statements. 

Materiality 

Materiality threshold £160,000 

Reporting threshold: £8,000 

Materiality refers to the relative significance of a particular matter in the 

context of the financial statements as a whole. An item would be 

considered material if its omission or its erroneous inclusion would 

reasonably influence the decisions of those using the financial statements. 

Our materiality threshold is based on 2.5% of operational income. A lower 

level of materiality may be selected for specific areas of the financial 

statements and for some disclosure items e.g. transactions and other 

financial arrangements with trustees and their connected persons. 

When considering the impact of misstatements discovered during the 

course of our audit and considering the implications for our report of such 

misstatements, we will refer to this level amongst other things. Whether a 
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misstatement is ‘material’ or not is ultimately down to the auditor’s 

judgement.  

We are required to report corrected audit misstatements, and uncorrected 

audit misstatements in excess of our reporting threshold which is set at 5% 

of overall materiality. 

Observations and recommendations on the accounting system and 

financial reporting function 

The table below provides a summary of any observations made concerning 

weaknesses in the charity’s accounting and internal control systems.   

Observations included in the “A” grade (red) banding indicate that, in our 

opinion, there is a risk of significant financial impact on the charity that 

must be addressed immediately. 

“B” grade (orange) banding recommendations relate to those issues where 

there is a risk of moderate financial impact on the charity, such as a control 

failure or the absence of a control in an area of moderate risk. These items 

should be addressed shortly. 

Observations included in the “C” grade (yellow) banding indicates that the 

matter, although important, does not warrant urgent attention and should 

be addressed within an agreed timeframe. 

Advisory matters are raised for your consideration, but do not require 

action if not deemed appropriate. 

Priority 
No of 
points 

Relating to 

A 0 • N/a

B 0 • N/a

C 0 • N/a

Advisory 1 • Treasury management

Further details in respect of the observations and recommendations as a 

result of our audit work are given in Appendix 2.  

The matters have all been discussed with Catherine Fenwick, who have 

appropriate management authority. 

Prior year observations 

There were no observations made last year that required follow up this 

year. 
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Key audit risks and outcomes 

As part of our audit planning process, we identified those areas where we believe there is a higher probability that a material error may appear in the 

financial statements. In the pages which follow we have provided a brief summary of the outcome of our audit work in relation to those higher risk areas. 

Risk area Audit procedures Results and conclusion 

Income 

recognition 

There is an inherent risk in all 

organisations in relation to income 

recognition, i.e. that income may 

be accounted for in the wrong 

period or at artificially inflated or 

suppressed amounts. Axiom 

Maths’ income is predominantly 

earned via a single grant from the 

UBS Optimus Foundation. There is 

a risk that any restrictions imposed 

by the donor are not fully 

understood resulting in 

inappropriate allocation of funds in 

the statutory accounts or the 

income being reported in the 

wrong financial year. 

We reviewed the terms of the UBS Optimus Foundation grant for any key compliance terms, in order to gain 

assurance over the entitlement to, and completeness of, the income.  In addition to the £6.3m of cash received 

from UBS Optimus Foundation during the year ended 31 August 2025 and recorded as income in 2024/25, the 

charity received a further £4.3m in August 2025 which has been held within creditors awaiting release to income 

in 2025/26.  We gave consideration as to whether the additional £4.3m received should be recorded as income 

in 2024/25 or in 2025/26 and sighted correspondence from UBS Optimus Foundation confirming that the 

funding had been provided for application in 2025/26.  Therefore, we concur with the accounting treatment 

adopted. 

Further grants totalling £42,000 were also received from the CHK Foundation during the year, comprising two 

grants under separate agreements of £22,000 and £20,000.  Both grants and the associated expenditure have 

been recorded in the accounts as restricted.  However, the agreement pertaining to the £22,000 made it explicit 

that the funding would be unrestricted.  As referenced earlier in this report, we have therefore noted an 

unadjusted misstatement with respect to this, but this misstatement is immaterial, and has no bearing on the 

overall result for the year. 

Additional testing was undertaken to gain further assurance over cut-off through our work on debtors and 

creditors which included a review of post- period end transactions. We found that all other income reviewed had 

been correctly recognised in the appropriate period. 
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Risk area Audit procedures Results and conclusion 

Management 

override of 

controls 

There is an inherent risk in all 

organisations that management 

may be in a position to override 

any controls in place to manipulate 

results or conceal unauthorised or 

inappropriate transactions. 

Given Axiom Maths’ back-office 

support functions (including 

finance and payroll) are 

outsourced giving an additional 

layer of segregation, the risk is 

lowered, with additional challenge 

provided through the review of 

management reporting information 

by the Board of Trustees. 

We carried out specific procedures over journal entries, suspense accounts and accounting estimates, 

particularly any adjustments made as part of the period end accounts preparation process.  

We completed a review of the transaction listing to identify any material or duplicate journals posted during the 

period with no material matters identified to bring to your attention.  

The charity’s use of suspense accounts has been reviewed and checks around the basis of estimating any 

accruals and prepayments were carried out as part of our cut-off testing.  

No concerns have been noted. 

As part of our sample based substantive testing, we reviewed whether key authorisation and approval protocols 

had been followed for payroll, grant payments and other expenditure, and found no exceptions 
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Risk area Audit procedures Results and conclusion 

Related 

party 

transactions 

In all organisations, there is an 

inherent risk that transactions with 

related parties could be 

undertaken on terms that benefit 

those who control the entity at the 

expense of other stakeholders or 

the entity itself. For this reason, 

UK GAAP requires transparent 

disclosure of any significant 

transactions and balances arising 

between the charitable 

incorporated organisation and its 

related parties. 

There is a risk that related party 

transactions may not be identified 

or disclosed adequately in the 

financial statements 

We reviewed the adequacy of procedures in identifying and recording related party transactions and potential 

conflicts of interest. As part of this, we reviewed information available on public record in relation to trustees and 

members of the charitable incorporated organisation’s key management personnel. 

We carried out data analytics on the transaction listing to identify any potential undisclosed related party 

transactions and no further related party transactions were identified 
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Other information 

Letter of representation 

We enclose the draft letter of representation which we will request the 

trustees to approve and sign at the same time as the financial statements. 

This includes acknowledgement of the trustees’ responsibility for the 

design and implementation of internal controls to prevent and detect fraud. 

As set out in our planning letter, we understand the following applied to the 

year ended 31 August 2025. 

• Trustees of Axiom Maths effective oversight of management's

processes for identifying and responding to the risks of fraud in the

charity and a system of internal controls was in place to mitigate these

fraud risks.

• The key areas at most risk of fraud at the charity are misuse of UBS

Optimus Foundation grant funding that could lead to the grant being

terminated.

• Trustees were not aware of any instances of actual, suspected, or

alleged fraud, including misconduct or unethical behaviour related to

financial reporting or misappropriation of assets.

• There have not been any out of the ordinary transactions. If the above

information is no longer correct, please contact Gumayel Miah or Bálint

Szomor.

Professional ethics 

In accordance with our profession’s ethical guidance and further to our 

letter to you dated 8 December 2025confirming audit planning 

arrangements there are no further matters to bring to your attention in 

relation to Integrity, Objectivity and Independence. 

Current developments 

A separate charity sector updates handout has also been provided for the 

information of trustees. The matters included may not all be directly 

relevant to the charity. However, we are aware that a lot of trustees are 

involved with more than one organisation, therefore we have included 

items for general information. 

Updates, insights and seminars 

As part of our commitment to the charity sector, during the year the Charity 

Team issues occasional Updates and Insights on matters of relevance to 

the sector and also holds a number of seminars free of charge throughout 

the year. We would be delighted to welcome representatives of your charity 
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to our seminars or to add trustees and management to our email 

distribution lists if this would be welcome. News and Insights are also 

available on our website at News and insights (buzzacott.co.uk), where 

there is also an opportunity to sign up to our mailing list should you wish. 

This report has been prepared for your private use only. It has been 

prepared on the understanding that it will not be shared with any third party 

without our prior written consent and we can therefore assume no 

responsibility to any other party. Any recommendations contained herein 

are based on the information you have provided and UK law and judicial 

and administrative interpretation as of the date of this letter. Should the 

facts provided to us be incorrect or incomplete, or should they change, our 

recommendations may be inappropriate. Buzzacott Audit LLP accepts no 

liability for losses arising from changes in UK law, interpretation or practice 

or in public policy that are first published after the date of this report. 

If you require any further information or assistance, we shall be very 

pleased to help you.  

We would be pleased to receive your comments and reaction to this letter. 

https://www.buzzacott.co.uk/news-and-insights


Axiom Maths 
Post-audit management report for the Year ended 31 August 2025 Page 12 of 12 

Appendix 1: Audit observations and recommendations 

Observation Implication Recommendation Management comment 

Advisory Treasury management 

We noted that the Charity may end 

up holding a significant proportion 

of its funds as cash balances in 

current accounts at any given time, 

as a result of the periodic UBS 

transfers.  

Maintaining large cash balances in 

non-interest-bearing or low-

interest current accounts may 

result in lost opportunities to 

generate additional income for the 

Charity. 

We recommend that the Charity 

reviews its cash flow forecasts and 

liquidity requirements and consider 

placing surplus funds into 

appropriate short-term deposit or 

notice accounts with reputable 

financial institutions. Such accounts 

may offer improved interest 

returns while maintaining sufficient 

accessibility and low risk.  

This was discussed and agreed 

at the Finance and Risk 

Committee on 9th December 

2025 and it was agreed to use 

the funding platform Insignis to 

diversify the rates of return. 


