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BOARD MEMBERS, DIRECTORS and ADVISORS continued 
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STRATEGIC REPORT 
 
The Board presents its report and the audited financial statements for the year ended 31 March 2021. 
 
Introduction 
 
GreenSquare Community Housing is a public benefit entity administered by a Board 
and involved in the provision and management of affordable rented accommodation. The Association 
operates in Wiltshire and Oxfordshire from its head office in Chippenham. 
 
The Association was a subsidiary of GreenSquare Group Limited (GreenSquare). GreenSquare is a Co-
operative and Community Benefit Society, registered with the Regulator for Social Housing (RSH) as a 
social landlord. 
 
GreenSquare provides a range of central services  communications, compliance, development, 
finance, governance, human resources, information and communications technology, performance & 
planning, procurement, property services, and risk & assurance  to its subsidiaries, under the scope of 
an intra-group agreement. 
 
During the year, GreenSquare continued the discussions highlighted in last year s annual report with 
Accord Housing Association Limited (Accord). The Board are pleased to report that on 1 April 2021, the 
Group successfully entered into a business combination with Accord to create a new organisation; 
Accord Housing Association Limited trading as GreenSquareAccord. Both the execution and the 
planning for this merger has been the principle focus of the year and the Board are excited by the 
emerging plans for the new Group that aims to achieve economies of scale, to increase the operating 
margin and to create a combined development capacity to build up to an additional c1,000 homes per 
annum. 
 
This Strategic Report focuses on the performance of the Association and Group pre-merger and the 
future plans of the merged organisation. 
 
Operating Environment 
 
The operating environment during the financial year was extremely challenging following the outbreak 
of coronavirus in the UK in early 2020.  This fast spreading, potentially fatal virus; declared a pandemic 
by the World Health Organisation in March 2020, dominated the political and economic agenda. The 
organisation responded quickly and managed the financial risks by closely monitoring cashflow and 
liquidity levels in line with our updated Treasury Management Policy and regular review of financial and 
operational performance. 
 
The Government introduced a series of national, local, and tiered lockdowns and restrictions designed 
to stem the spread of the virus and ease the pressure on health services.  GreenSquare adapted quickly 
and continued to deliver core housing and emergency property maintenance services throughout the 
disruption, adopting new, innovative service delivery methods to ensure the safety and protection of our 
customers and staff. 
 
On 18 March 2020 virtually all of our office-based colleagues started working from home, as the COVID-
19 pandemic escalated within the UK. Following further Government advice, we moved the last 
remaining members of office-based colleagues, in particular those in the Contact Centre and the 
Compliance team to home working on 24 March 2020. Our colleagues from the IT team were 
instrumental in enabling everyone to work effectively from home with very little notice, and we have 
made extensive use of video conferencing and collaboration tools to ensure that we have continued to 
operate effectively as a business.  
 
We had to implement a policy of emergency only repairs and compliance visits from March (subject to 
being able to do so whilst ensuring the safety of our colleagues and residents), and for a period we were 
unable to complete repairs to our void properties. A number of our development sites were also closed 
during the height of the pandemic. We furloughed a relatively small proportion of our staff during May 
and June; 10 in our Development team and 30 in our Property Investment team. There has been no 
furlough required since 15 June 2020. 
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STRATEGIC REPORT continued 
 
Our customers continued to access our services through myGreenSquare, which has seen a significant 
increase in usage. At the end of May we started a phased return to office working for colleagues in our 
Contact Centre, to ensure that they were able to provide the best service possible to our customers, and 
so that they had access to the full telephony functionality. We have also recommenced void repairs, our 
lettings service and our development sites are now operational again. We are ensuring social distancing 
is in place for all colleagues, and the majority of our office-based staff are not expected to return to an 
office until later in the year when COVID restrictions ease and the vaccination programme has been 
rolled out. We modelled the expected pandemic impact on our financial performance in 2020/21 and on 
our financial year and are confident that we remain a financially strong business. 
 
UK Gross Domestic Product (GDP), a key indicator for the performance of the economy rose by 1.3% 
in the year to March 2021 having fallen sharply in April 2020 in response to the pandemic. CPI, an 
inflation measure on which the majority of our annual rent uplifts are based, remains low due to the 
direct and indirect impact of the virus and is 
in the medium-term.  The Bank of England base rate has been maintained at 0.1% since 19 March 2020 
with any future rises expected to be small and steady to avoid stifling economic recovery. 
 
Government support measures for employers helped to keep unemployment levels below 5% and the 
Budget 2021 included a range of other measures aimed at incentivising business spending and 
investment to stimulate the economy.  The pandemic continues to have a material effect on the global 
economy with an outlook dependent on the evolution of the pandemic such as new variants. The UK 
economy is expected to recover materially in the near-term as COVID restrictions ease and the 
vaccination programme has been rolled out.   
 
In November 2020, the Ministry of Housing, Communities and Local Government published its Social 
Housing White Paper which sets out seven commitments that social housing residents should expect 
from their landlord.  The overarching themes are building and resident safety and resident voice.  Going 
forward GreenSquareAccord will be early adopters of the Together with Tenants initiative and we have  
been working with our residents to test and shape the charter and share our learnings with other 
associations. 
 
The housing market has seen prices increase by over 10% year on year and with pent up demand from 
recent lockdowns and Government incentives through the Stamp Duty holiday, are likely to continue to 
rise in the short-term.  The average house price 
index, and with a widening gulf between house price increases and wage rises many people find 
themselves priced out of homeownership, increasing demand for affordable housing.  The Group 
continues to be committed to the provision of affordable rented and low-cost home ownership properties 
and through the combined strength of the partnership with Accord and our Strategic Partner status with 
Homes England has plans to increase new supply to c1,000 new homes every year. 
 
Purpose and Mission 
 
GreenSquare Community Housing is a charitable, public benefit entity providing affordable housing 
across Oxfordshire and Wiltshire.  
 
The Association was originally funded in 2013 entering into lease and leaseback agreements whereby 
the Association initially purchased 530 properties, and in simultaneous agreements granted a long term 
leasehold of 125 years over the majority of properties to a third party, leasing them back from the same 
party for a period of 20 or 48 years.  At the end of the 20 or 48 years the Association has the option to 

 
 
This funding is repaid to the leaseholder by way of an annual leasehold rental payment reviewed 
annually in line with RPI. 
 

primarily by families who are unable to rent or buy at open market rates. 
 
The properties are managed by related Group companies on a day to day basis for which the Association 
pays a management fee. 
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STRATEGIC REPORT continued 
 
In July 2019, our corporate strategy, Simply Brilliant, was introduced. Our strategy set out our aspiration 
to become a simply brilliant landlord as well as building more desperately needed affordable homes, 
together with our plans for how we will move from our current position to achieve our corporate objectives 
by 2023.  It also set out how we would monitor and assess performance. 
 
Our purpose 
The corporate strategy was about refocussing on our core social purpose. As part of developing our 
strategy, we spent time talking to our customers, to our colleagues, Board members and other key 
stakeholders. They reaffirmed our thinking, which was that our core purpose is as it is always has been-
to provide a great landlord service to those people who cannot afford to meet their housing need in the 
open market. That purpose is as relevant now as it was when our legacy organisations were established 
over 100 years ago.  
 
a) Being a great landlord means a number of things to us, but essentially it means that we are committed 
to providing low cost homes for rent and shared ownership. Our view was that a GreenSquare property 
should be: 
 

 Safe; 
 Affordable to rent and run; 
 In a neighbourhood our customers can be proud of; and 
 A home for life (if needed). 

 
Our purpose really was that simple; and we wanted our product to be simple and affordable. We also 
recognised that for our customers, people and our busin
and property right first time, every time. We want to be clear about the service we provide, with a simple 
service standard, and then be absolutely brilliant at delivering it. 
 
b) Building new homes means the Association continues to support the rest of the Group on our strategy 
to deliver 1,500 new homes for truly affordable rent and home ownership by 2023. 
 
Simply Brilliant summed up how we wanted the organisation to work and what we wanted to deliver at 
the standard we wanted them to be. 
 
Visions and Values 
 
Our vision was to be a simply brilliant landlord by improving customer experience, delivering homes and 
places to be proud of, making GreenSquare a great place to work, and delivering value for money for 
our customers. 
 
The four pillars of our corporate strategy 
We believed that to be a simply brilliant landlord, we must demonstrate great performance in four key 
areas; the pillars of our corporate strategy: 
 

 Service 
 Homes 
 Value 
 People 
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STRATEGIC REPORT continued

 
 
Corporate Objectives 
 
In April 2021 GreenSquare Group and GreenSquare Community Housing completed a transfer of 
engagements to merge its operations into that of Accord Housing Association Limited. While legally the 
organisation remains Accord Housing Association, from April 2021 it began trading as 
GreenSquareAccord. 
 
This merger will mean we can improve services for existing customers; invest more in local communities; 
extend our care and support services; and build more affordable homes. Together GreenSquareAccord 
will be a stronger and more resilient organisation tha -
challenges. Put simply, we believe we can do more together across a larger operating area  and do it 
better  than we could on our own.  
 
We chose to merge with Accord because both organisations share the same values and ambitions for 
expanding and enhancing locally-focused services to customers. 
 

-26 and 
will be reviewed and approved annually by the Board. 
 
Building on the strengths and successes of both Accord and GreenSquare, GreenSquareAccord was 

GreenSquareAccord exists to provide the homes and the related care services that enable people to 
achieve their full potential.  
 
GreenSquareAccord is committed to delivering more for its customers and communities, both now and 
in the future. It will achieve this by being an actively developing and tenant-focused landlord, and as a 
major provider of care, support, and a range of local initiatives to address social injustice and inequality. 
 
GreenSquareAccord is committed to empowering people through tenant-led, co-operative and mutual 
housing  creating diverse neighbourhoods where each individual, family and community has the best 
opportunities to live independently.  
 
Through development it will create quality new homes and sustainable communities where people can 
enjoy happiness, health, and prosperity  the vital foundations for successful and fulfilling lives. 
 
Where other services can no longer deliver, when opportunities dry up, when funding is unavailable, 
GreenSquareAccord will remain the organisation that can, and will, help the people in the greatest need. 
Strong financial management is integral to GreenSquareAccord being able to deliver on its future 
strategic promises and key objectives.  
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STRATEGIC REPORT continued 
 
Our New Corporate Objectives 
 

 
 
 
GreenSquareAccord key priorities  our promises & commitments 
Surrounded by robust values and a strong financial position, GreenSquareAccord is committed to putting 
customers, communities, people, partners, governance and the planet are at heart of what we do. 
The diagram below shows the key components of the five year Corporate Plan that will enable 
GreenSquareAccord to deliver its purpose of uilding better lives . 
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STRATEGIC REPORT continued

 
Customers 
We will ensure that: 

 Quality and safety are at the heart of our services 

 Person-centred care and support is key to what we do 
 We provide great services for those in the most need 

 
Measurements of our success: 

 Our customers will view GreenSquareAccord as the best landlord/care provider  

 Our properties and neighbourhoods will meet high safety and quality standards 
 All of our properties will be truly affordable to those in the greatest need 

 Customers will feel that our services are truly local and personalised 

 We will be providing more homes for more people through building 1,000 homes a year across 
a range of affordable tenures  

 Our new homes will meet zero carbon fabric standard 

 All of our CQC registered services are rated either Good or Outstanding and we have a Care & 
Support business able to thrive in a post-Covid world 

 We will have contributed to preventing and tackling homelessness 

  plans in 
place to meet these 

 
Communities 
We will create strong communities:   

 Delivering a range of community investment initiatives, accessing external funding where 
appropriate 

 Create neighbourhoods where people want to live and work 
 Continue to offer services to work with the most marginalised, and look to offer these 

 services across our entire geography 
 Invest in more resilient neighbourhoods 
 Deliver regeneration in its broadest sense 
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STRATEGIC REPORT continued 
 
Measurements of our success:  

 Our customers tell us that they are proud of their neighbourhood, and customers actively choose 
to live and stay in their neighbourhoods 

 We have clear plans for the regeneration of our most challenging areas and have started to 
deliver these plans 

 We have used our supply chain to create employment opportunities in our communities, as well 
as maximising social value from our procurement 

 We can show the impact we have made on a range of social indicators 
 
People 
Great people create a great organisation: 

 We will need to attract and retain the best people.  

 Diverse organisations deliver better outcomes for customers. 
 
Measurements of our success 

 We have an employer proposition which attracts, retains and develops the best people 
 Our workforce, and in particular our leadership, reflects the communities we serve 

 We offer a range of employment opportunities for our customers and in local communities 

 Employee engagement and participation is high, and we have achieved external accreditation 
as a great place to work 

 We celebrate success and the role our people have in making us successful 
 
Partners 
GreenSquareAccord will work with a range of partners. We will: 

 Work with our tenants and other customers to design and shape services, and to build on the 
success of existing co-operatives and community-led housing 

 Work with commissioners and customers to develop and deliver new models of care and 
support 

 Work with a range of partners to improve our neighbourhoods and access external funding 

 Work with stakeholders to advocate for our services and our ways of working 
 Work with Matrix Partners to deliver more homes 

 
Governance 
A simple robust governance structure underpins the delivery of a great service:  

 Our organisation, particularly at senior levels should be representative of the customers we 
serve  

 Working with customers to shape services and monitor performance is at the heart of what we 
do 

 
Measurements of our success: 

 We have a simplified group structure which appropriately manages the risk between social 
housing, care & support and commercial activity 

 We have achieved the standards set out in Together with Tenants 

 Our Board and senior leadership team are as diverse as the communities we serve 

 We continue to achieve a G1 governance rating and are fully compliant with our chosen Code 
of Governance 

 
Planet 
We are an organisation that seeks to minimise our impact on our planet. We will: 

 Work to deliver the decarbonisation agenda both through our own organisation but also through 
our properties 

 Understand how LoCaL Homes can support us in this agenda and grow its activities where 
appropriate 

 Work with our customers and communities to help support carbon-neutral initiatives 
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STRATEGIC REPORT continued 
 
Measurements of our success: 

 Developed a clear, funded strategy for de-carbonisation of our properties 

 Developed clear targets and delivery plans for the first stage of this strategy 

 Reduced the environmental impact we have as an organisation and as employer 
 
Strong finances from legacy organisations Accord and GreenSquare Group are essential for 
GreenSquareAccord to deliver its five year Strategic Plan.  
 
Full details of the Corporate Plan of the Association and the Group and a report looking back at how we 
have done against the 2020/21 plan and an update on our progress are set out in the Financial 
Statements of GreenSquare Group Limited. 
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FINANCIAL REVIEW 
 
Overview 
 
The year ended 31 March 2021 was incredibly challenging with the coronavirus pandemic impacting on 
both financial and operational performance. history of rigorous financial management 
helped the Group to navigate these unprecedented pressures and still deliver both an increased turnover 
and substantial operating surplus.  The merger with Accord will build on this financial stability to ensure 
we drive more value for our customers and continue to invest in our communities, services, and 
properties. 
 
The Statement of Comprehensive Income and Statement of Financial Position are summarised on 
pages 33 and 34
at 31 March 2021: 
 
Financial Highlights 
 

 
 
The 

 
 
All our social housing income comes from lettings which generate healthy margins, with surpluses 
reinvested back into our services and properties. Some of the expenditure on repairs and maintenance 
relates to essential compliance work to ensure the safety of our residents, but the majority is due to 
expenditure on repairs to void properties and responsive repairs. 
 
Asset management is  
 
 

 
 
The Association had assets less current liabilities 

 
 
At 31 March 2021 the Association owned 546 housing properties. The properties were carried in the 
balance sheet at  
 
The Association was originally funded by two lease and leaseback agreements with AVIVA and Rentplus 
whereby the Association purchased 530 and 6 properties respectively. 
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FINANCIAL REVIEW continued
 

 
 
 

 
 
 

3.4m of income generated last year, 100% was from social housing activities and although 
64k since last year this is all due to the reinstatement of policy rent increases. 

 
There is no exposure to property disposals and there has been no impairment of property values or 
issues with cladding. 
 
Properties are managed on behalf of the Association by GreenSquare Group Limited and Westlea 
Housing Association. Details of repairs response times and performance against KPIs can be found in 
their financial statements. 
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FINANCIAL REVIEW continued 
 
The Association -year income and expenditure accounts and balance sheets prepared under 
FRS102 are summarised below: 
 
For the year ended 31 March 2021 2020 2019 2018 2017 
      
Statement of Comprehensive Income      
      
Total turnover 3,408 3,344 3,665 3,267 3,817 
Income from lettings 3,408 3,344 3,665 3,265 3,318 
Operating surplus 1,986 1,642 2,008 1,851 2,241 
Deficit for the year transferred to reserves (1,281) (1,590) (1,167) (1,287) (823) 
      
      
Statement of Financial Position      
      
Housing properties 51,266 51,869 52,292 52,386 52,902 
      
Net current assets 2,188 2,003 2,287 2,404 2,229 
      
Loans (due over one year) 58,996 (58,088) (57,160) (56,189) (55,198) 
Capital Grant 5,242 5,287 5,332 5,347 5,392 
Reserves: Revenue (10,784) (9,503) (7,913) (6,746) (5,459) 
      
Statement of Cashflows      
      
Net cash generated from operating activities 3,086 2,803 1,705 2,739 2,834 
Net change in cash and cash equivalents 717 254 (688) 390 470 
Net Debt (56,165) (55,974) (55,300) (53,641) (53,040) 
      
Accommodation figures      
      
Total Housing stock owned at year end 546 547 547 545 547 
      
Statistics      
Rent losses  general needs (voids as % of net rent and 
service charges receivable) 

 
0.4% 

 
0.6% 

 
0.6% 

 
0.3% 

 
0.4% 

Rent arrears  general needs (gross arrears as % of net 
rent and service charges receivable) 

 
3.9% 

 
2.9% 

 
3.0% 

 
5.6% 

 
7.0% 

Liquidity (current assets divided by current liabilities) 3.85 9.67 19.44 13.02 
 

15.11 
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FINANCIAL REVIEW continued 
 
Treasury and Funding 
 
Overview and review of the year 
 
We adopt a conservative approach to treasury management and the Board and Treasury & Investment 
Committee sought independent advice from external consultants along with quarterly reports from 
officers. Treasury activities are controlled by the Finance Director and managed in line with the Treasury 
Management Policy which is reviewed and updated annually. 
 
Finance costs are allocated to periods at a constant rate based on the carrying amount.  
 
A primary purpose of the Association is as an investment subsidiary for the GreenSquare Group. The 
creation of the Association allowed the Group to access alternative means of funding and investment to 
more traditional banking and loan arrangements. Three lease and leaseback agreements were 

enabled the acquisition of over 500 general needs properties primarily for families who are unable to 
rent or buy at open market rates.  
 
This form of funding was advantageous to the Group as we are able to raise more funding per property 
and without exposure to restrictive covenants. A consequence of these arrangements is that the 
Association will suffer initial losses on the effective interest paid by the Association on loans benefiting 
the Group.  These losses will unwind over the term of the agreement. 
 
Borrowings and Liquidity 
 
As part of our new treasury management policy, we significantly increased our liquidity policies, which 
came into force in full on 1 May 2020, in line with the timing of the refinancing and Treasury 
harmonisation. 
 

:  
 
The Association has in place minimum cash and liquidity requirements to ensure the Association has 
sufficient immediately available liquidity to meet its ongoing requirements over the short and medium 
term which it has maintained compliance with at all times. 
 

and the cash inflows and outflows are shown in the cash flow statement (page 35).  
 

bank including overnight money market). 
 

-financial 
-going basis and reported to the Board and Audit, 

covenants throughout the year and we expect to remain compliant in the foreseeable future. 
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VALUE FOR MONEY 
 
Introduction and Overview 
Value for Money (VFM) at GreenSquare has meant delivering simply brilliant service to our residents as 
efficiently as we possibly can. 
 
Our business planning cycle and performance management approach was to ensure that we maintain 
a strategic focus on value for money. 
 
The VFM strategy approved by the Board in January 2020 outlined our overall aspirations to deliver 
significant savings by the final year of the previous Corporate Strategy. We intended to achieve these 
through both savings in operational expenditure and also in our capital investment in our existing assets.  
 
This approach to improving VFM focused on the following key areas to achieve our proposed 
improvements: 
 
- IT Strategy and customer service 
We developed an IT Strategy to set out some future plans for investment in existing and new systems. 
We also implemented a Target Operating Model (TOM) which set out the shape of the organisation, and 
how to deliver services to our customers. The TOM  provided the foundations for the IT Strategy to 
develop our future plans and gave a framework for our business to be as efficient as possible. This 
included:- 

 Digital transformation of the customer experience: ability for customers to access services 
online at their convenience including booking repairs and checking rent statements.  Greater 
efficiency and provision of customer information in the delivery of our responsive repairs service 
resulting in better customer experience. 

 Digital transformation of the workplace: greater efficiency and automation of business 
processes, faster information flows, more informed decision making.  

 
- Procurement 
Effective procurement is key to delivering value for money. We developed a new Procurement Strategy 
to support the corporate strategy, to ensure that goods and services acquired for the group deliver value 
for money. 

 
support the business to deliver the corporate strategy. 
 
- Repairs and maintenance 
We have developed a new asset management strategy and have commission a full stock condition 
survey. This will improve the quality of our data on the condition of our housing stock, which will inform 
our re-investment requirements. Going forwards we will also be able to identify our under-performing 
stock, enabling us to make better informed decisions regarding the need to re-invest, regenerate 
schemes or alternatively dispose of our stock where appropriate. 
Our biggest area of expenditure is our investment in our existing properties. This includes planned 
maintenance/ reinvestment programmes, responsive repairs (responding to a report from a customer of 
a repair which is required), as well as servicing and testing, e.g. gas safety, boiler servicing, electrical 
testing etc. Compliance remains an absolute priority for us, this also includes anything required in order 
to comply with changes in legislation, for example fire safety. 
 
- Development 
We have carried out sustainability reviews of commercial activities to ensure we maximise the returns 
on our investments to support the delivery of our plans. 
Grow 
and rent through our commercial subsidiary GreenSquare Homes Ltd. 
 
- Other areas of consideration include office accommodation, Group activities, Financing costs, 

merger opportunities, affordability for residents, recruitment and training and social value. 
 
Our previous corporate strategy was 
had become overly complex and emphasising the importance of getting the basics right, every time.  In 
developing this strategy, we spent time talking to our customers, our colleagues, Board members and 
other key stakeholders. They reaffirmed our thinking, which was that by simplifying the organisation, or 
people can do the best possible job for our customers, so that we can deliver our core social purpose.  
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VALUE FOR MONEY continued 
 
Top quartile performance against our peers was our aspiration, and we have monitored progress 
towards achieving this. This was a challenging target, especially when set against the backdrop of the 
global pandemic and the increasing requirements to invest in compliance following the terrible tragedy 
at Grenfell, including timber cladding improvements, fire doors etc.; the need to meet decent homes 
standards and the emerging zero carbon agenda. We reported to Board a dashboard suite of Key 
Performance Indicators and our financial plan and the annual budget also reflect our annual targets and 
the progress being made and the following section summarises these achievements. 
 
On 1 April 2021, as noted elsewhere, GreenSquare Community Housing transferred its engagements 
to Accord Housing Association Limited (Accord) and is now trading as GreenSquareAccord. We share 
a belief in local and community services and that GreenSquareAccord would offer enhanced financial 
strength, our geography overlaps effectively, and we believe the partnership will deliver enhanced 
development capacity and value for money efficiencies. 
 
Our previous strategic priorities (invest, simplify and grow) guided us to achieving what was an ambitious 
and exciting plan to set GreenSquare up for continued future success. We planned to strip out 
inefficiency, simplify how we operate, invest in our properties and staff for the long term, and grow our 
capacity to do more, with less.  These sentiments will be carried forward into our partnership with Accord 
and will be subject to prioritisation across a portfolio of evolving integration projects that will be 
scheduled for launch in 2021-23. 
 
Strategic Successes 
The COVID-19 pandemic has clearly dominated the financial year, but we have continued to operate 
effectively, albeit with a reduced repairs service, and we will continue to deliver services to our customers 
in a way that enables us to keep our customers and colleagues safe. We have had to slow down some 
of our development investment activities, but we will be increasing production of new homes as quickly 
as possible, whilst maintaining the safety of our colleagues and partners. 
 
However, the experience of operating within the context of a global pandemic has presented several 
opportunities to accelerate some of our plans - particularly with regard to digitising services and 
introducing flexible working arrangements - and these opportunities have been captured and taken 
forwards.  
 
A number of additional exploratory projects and initiatives were progressed over the past 12 months as 
outlined in the VFM documentation for 2019/20.  However, the Executive Management Team made 
pragmatic decisions during the year to pause some initiatives, for example: Treasury Management 
System, Purchase to Pay, Voice of the Customer, ProMapp Implementation and others, due to 
anticipated upstream impacts following the merger between GreenSquare and Accord.  It was deemed 
prudent to review and incorporate the initiatives post-merger within the context of a wider merged 
portfolio of activities. These paused activities have been included within the Discovery phase of 
Integration and are subject to prioritisation across the portfolio of projects that will be scheduled for 
launch in 2021-23. 
 
Our focus in 2020/21 has therefore been on three strategic priorities:- 
 

Project Achievements 
 Property Safety Transformation 

Programme (Compliance Big Six 
Programme) which will then transition 
to the Landlord Compliance 
Programme  this will drive the 
continued improvements in our 
compliance with the appropriate 
regulations and ensuring the safety of 
our residents.  

Enabling regulatory transparency in respect of four of 
   

Enabling the transition from G2 to G1 rating with our 
Regulator. 
Supported the introduction of this standardised 
approach for the other two remaining areas of Big 
Six.   
Positioned the organisation for a rollout of 
Compliance 365 tool across all compliance areas. 
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VALUE FOR MONEY continued 
 

 Data Quality and Reporting 
Programme  this will drive 
improvements in the quality of the data 
that we hold in our core systems, and 
how we report on that data to ensure 
that we have one version of the truth, 
and that people are accountable for the 
accuracy and security of that data. This 
is a long term, foundational programme 
of activities. 

Increased visibility and understanding across the 
whole of GreenSquare around data ownership, 
stewardship and a steady progression to improved 

   
Enables a higher quality of reporting and better 
informed decision making within business teams. 

 Repairs Transformation Programme 
 this will drive improvements in the 

way that we deliver our repairs service 
to improve customer satisfaction, and to 
enable us to deliver a repairs service to 
our customers more efficiently, and one 
which enables us to deliver repairs right 
first time. 

Introduction of customer focussed web-based self-
service approach to resolution of simple household 

 
Introduction of a remote assist option, whereby 
customers aid diagnosis of issues with digital 
technology (photos and videos), and helping to 
identify the type of problem/solution, i.e. which trade 
and materials would need to be despatched to tackle 
a household issue. Reducing the number of callouts 
and increasing the number of first-time-fix solutions. 

 
In achieving all three programmes, we have been improving our systems and processes to improve 
efficiency and value for money as pillars to achieve a simply brilliant organisation. 
 

of the Corporate 
Strategy in accordance with the Regulator of Social Housing VFM standard 
 
2022 Value for Money Targets 
 
In April 2021 GreenSquare Community Housing merged with Accord Housing Association. While legally 
the organisation remains Accord Housing Association, from April 2021 it began trading as 
GreenSquareAccord. 
 
Although GreenSquare Community Housing, as an entity, will not continue in its current form, it 
nevertheless continues its existence though GreenSquareAccord. 
 

 new objectives and strategy are set out in its five year Corporate Plan 2021-26 
and will be reviewed and approved annually by the Board. 
 
GreenSquareAccord remains committed to deliver even better value for money and maintain strong 
resident engagement to ensure we deliver the right services as efficiently as we can and has set out a 
programme of delivering merger efficiency savings by 2026. 
 
Summary and Conclusions 
GreenSquare has been an organisation with a strong social purpose whose mission and core values 
are centred on delivering high quality, safe and compliant services that meet the needs of our customers; 
providing the best outcomes for them as individuals and for the wider community.  We continue to have 
a well-established and embedded culture of demonstrating Value for Money in the delivery of our 
objectives and this statement will be published on the Corporate website following publication of these 
financial statements.  
 
Value for Money is led by our Board and our Value for Money Strategy aligns with our corporate and 
departmental objectives and key performance indicators.  
 
We continue to adapt to meet the changing needs of our customers, stakeholders and the operating 
environment; demonstrating not only innovation but the ability to learn lessons to improve our service 
offer.  This was vitally important given the extreme challenges of the last financial year and whilst the 
pandemic has undoubtedly impacted on the operational and financial performance of the organisation, 
and are reflected in the metrics above, however these would certainly have been far worse had the 
organisation not responded quickly and effectively throughout. 
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VALUE FOR MONEY continued 
 
The focus for 2021-22 is the integration of the new partnership organisation following the transfer of 
engagements to Accord Housing Association Limited on 1 April 2021 and to deliver on our promises to 
customers which include efficient, local-focussed services, increased investment in the provision of new 
affordable homes and continued investment in our existing properties to ensure tenants have a safe and 
secure place to live. 
 
Full details of the VFM statement of the Association and the Group including the revised VFM regulatory 
standard sector scorecard metrics are published in the Financial Statements of GreenSquare Group 
Limited. 
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RISK MANAGEMENT 
 
Introduction 
 
The management of risk is acknowledged as being fundamentally important to the Group and 
Association.  Risks are continually assessed to measure their significance. The Board has responsibility 
for risk management and reviews risk appetite regularly.  Risk management updates and the risk register 
itself are subject to review by the Board of Management and the Audit, Risk and Finance Committee.  
The Executive Board regularly reviews risk.  This supports effective and strategic decision-making and 
ensures Accord is able to adapt to changing circumstances.  Emphasis remains on ensuring risks and 
opportunities are continuously monitored and evaluated. Policies and procedures are adapted to ensure 
appropriate action is taken to safeguard residents and assets. 
 
GreenSquare operated a comprehensive risk management process which incorporates all disciplines 
and major functions.  Risk management informs the business planning cycle and in the current economic 
climate proactive risk management remains an important management tool.   
 
Key Risk Analysis 
 
An interim Corporate Risk Register has been developed for GreenSquareAccord which combines the 
legacy risk registers of both organisations.  Where risks have been carried over to the combined register, 
they have been assessed through a GreenSquareAccord lens using the new risk management and 
impact gradings. 
 
The GreenSquareAccord Risk Management Policy was approved in May 2021. The 
GreenSquareAccord Risk Appetite Statement was reviewed and approved by the Board in April 2021. 
 
Following completion of the merger with Accord Housing Association on 1 April 2021, the key risks 
relevant to our business are set out below.  
 
Landlord Health and Safety 
 

Risk: Failure to comply with landlord property health & safety regulation, legislation and/or policies and 
procedures 

Principal Controls & Mitigations 
Appropriate H&S policies and procedures in 
place, embedded and operational 

Oversight and assurance function of landlord 
property safety in operation 

Landlord property compliance processes and 
systems are in place and operational 

Identification of subsequent lessons learnt 
resulting from internal and/or external 
accidents/incidents/near misses 

Staff instruction, information and training is 
relevant, up to date and applied 

Regular assurance reporting to Board or 
Committee 

Comments: Following the discovery of issues relating to asset management data in some parts of the 
organisation following the merger, a review is being undertaken to identify where our internal controls can be 
improved. 
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RISK MANAGEMENT continued 
 
Data Management 
 

Risk: Compromised data integrity impacting on decisions, including those on the safety of our customers and 
staff 

Principal Controls & Mitigations 
Resources in place to enable effective data 
management (data owners) 

Systems and controls in place in relation to 
performance metrics/KPIs  

Clear and documented approach to achieving 
Data Quality across the organisation using best 
practice  

Strategy reviewed  by external data management 
expert  

Clear understanding and high level support for 
the importance of data management  

Systematic approach to 'build in' good data 
management and business insight practices 
across the organisation  

Comments: A project has been initiated to harmonise and integrate different systems, processes and 
approaches to data and reporting. An independent review of data quality approaches will also take place over 
the year. 
 
A separate project is focusing on asset management data, including asset compliance and stock condition 
information and Savills has been commissioned to carry out additional stock condition surveys to ensure our 
data is complete and robust. 

 
Regulatory Standards 
 

Risk: Insufficient organisational governance increases likelihood of failure to meet regulatory standards and/or 
compromises customer safety 

Principal Controls & Mitigations 
Close working relations and reporting with 
regulatory bodies. 

Safeguarding activity overseen by Safeguarding 
Scrutiny Panel with Independent Chair. 

Designated Quality and Compliance teams with 
regulatory knowledge and oversight.in specialist 
areas (eg care) 

Policies and Procedures in place to confirm 
expected standards in line with regulatory 
standards 

Quality and performance management systems 
with clear escalation processes. 

Regulatory returns have the necessary level of 
oversight. 

Comments: Internal expertise in this area has recently been strengthened with the appointment of an 
Executive Director of Governance. A full governance review is planned for Autumn 2021 and an integration 
project is underway to put in place updates policies, procedures and frameworks where needed. 
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RISK MANAGEMENT continued 
 
Development Delivery 
 

Risk: The target for building 1,000 affordable new homes per year to be delivered by 2026 is not met within 
agreed resources. 
Principal Controls & Mitigations 

The annual budget, business and financial 
planning is reviewed and approved by both the 
Executive Team and the Board 

The GreenSquare Homes Board and senior 
management regularly monitors related financial 
and operational KPIs.   

Stress testing of the business plan is presented to 
and reviewed by the Group Board. 

Planned developments are subject to ongoing 
appraisal, including consideration of tenure 
changes if appropriate. 

The Group has dedicated and established 
resources in construction, development, and 
sales.. 

The Group actively manages pipeline 
opportunities through monitoring local planning 
activity, meeting with agents and developers and 
funders. 

Comments: Additional requirements for Group expenditure (for example in relation to sustainability, fire safety 
and asset compliance) have the potential to impact on available funds for development delivery. These are 
being carefully planned, monitored and stress tested in line with existing stress testing. Pipeline opportunities 
are being developed and approaches to appraisal and reporting are being harmonised to ensure a common 
approach. 

 
Pandemic 
 

Risk : Pandemic leads to major prolonged business interruption resulting in loss of life, substantial financial 
loss and significant unavailability of key staff to deliver essential services 

Principle Controls & Mitigations 
NHS style major incident response. Social distancing policies 

Daily structured teams and communications. 
Underlying Covid19 risk register also being 
maintained. 

Command and Control approach to leadership, 
decision making and business continuity 
arrangements. 

Risk assessment of all front line and back office 
activity 

Following government guidance to ensure 
consistency in protecting customers and 
colleagues. Clear processes for cascading 
guidance 

Staff redeployment - home working supported by 
appropriate IT systems 

Comments: Incident response structure remains in place, along with enhanced protective measures for 
colleagues and customers. For care and support schemes, a resourcing strategy is being developed to 
address shortages in professional frontline workers. A delivery plan has also been implemented to address 
backlogs of responsive maintenance. 
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RISK MANAGEMENT continued 
 
Integration  
 

Risk : Failure to delivery merger promises and integration efficiencies. 

Principle Controls & Mitigations 

Integration Committee in place 
Monitoring of plans and arrangements for the 
delivery of merger promises and efficiencies 

indicators to ensure that integration activity does 
not impact on performance 

New strategies being developed to deliver the 
aspirations of the newly merged organisation 

Comments: Integration work is ongoing and is being monitored by Integration Committee. Timelines are being 
developed for major aspects of integration. 

 
Summary 
 
The Board continue to closely monitor the risk environment to identify changes in key risks as well as 
emerging or new risks.  As a newly merged organisation this has been a key focus of the Audit, Risk & 
Finance Committee, who have overseen the development of the risk register for GreenSquareAccord 
and continue to provide review and scrutiny during the integration period. 
 
Full details of the key risks and uncertainties facing the Association and the Group are disclosed in the 
financial statements of GreenSquare Group Limited. 
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GOVERNANCE AND INTERNAL CONTROL 
 
Governance 
 
Code of Governance and Statement of Compliance  
GreenSquare adopted the National Housing Federation Code of Governance 2015 for the reporting 
period.  An annual assessment of compliance against the Code has been conducted and confirms that 
GreenSquare complies with all of the requirements of the Code including the provisions in relation to: 

 Audit and risk;  
 Constitution and composition of the Board; 
 Board skills, renewal and review;  
 Essential functions of the Board and Chair; 
 The Chief Executive; and 
 Conduct of members. 

 
The annual review of compliance against the Governance and Financial Viability Standard has been 
carried out and GreenSquare was compliant with the Standard during the reporting period. 
 
The latest regulatory judgement from the Regulator of Social Housing published on 28 October 2020 
saw GreenSquare Group successfully regain its G1 Governance rating.  
 
The judgement noted that: "GreenSquare has enhanced the skills mix of its board and improved the 
quality of board reporting. This has facilitated improved oversight of health and safety compliance. It has 
also implemented recommendations from an independent review of governance, revising its risk 
management framework and strengthening its approach to managing and monitoring risks." 
 
The new assessment by the Regulator is testament to the efforts of all those involved in ensuring the 
successful delivery of the far-reaching improvement plan that we agreed with the Regulator last year. 
 

Governance and Financial Viability standard was unchanged at V2. 
 
The Association is aware of its obligations as a Data Controller under the data protection legislation and 
appropriate policies and procedures are in place to ensure that all GreenSquare services are compliant.  
 
The Association has always prioritised the privacy and security of the data we protect with our 
applications and services. We are committed to refining, improving and documenting our security 
measures to protect against unauthorised access, use or disclosure of the content we protect. 
 
In preparing this Strategic Report and Board report, the Board has followed the principles set out in the 
Statement of Recommended Practice (SORP) for Registered Social Housing Providers 2018. 
 
Governance & regulatory environment 

eck following an In-depth Assessment in 2019. 
 

 
 
Throughout the merger preparations with Accord we have maintained an open dialogue with the 
Regulator, sharing progress and financial forecasts.  In April 2021, GreenSquareAccord was issued with 
an interim judgement of G1:V2 demonstrating continued compliance with the regulatory standards.   
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GOVERNANCE AND INTERNAL CONTROL continued 
 
Statement of the Responsibilities of the Board for the Report and Financial Statements 
The Board is responsible for preparing the report and financial statements in accordance with applicable 
law and regulations. 
 
Co-operative and Community Benefit Society legislation requires the Board to prepare financial 
statements for each financial year. Under that law the directors have elected to prepare the financial 
statements in accordance with United Kingdom Generally Accepted Accounting Practice (United 
Kingdom Accounting Standards as reflected in FRS102 and applicable laws). 
 
Under the Co-operative and Community Benefit Society legislation the directors must not approve the 
financial statements unless they are satisfied that they give a true and fair view of the state of affairs 
and surplus or deficit of the Association for that period. 
 
In preparing these financial statements, the directors are required to: 

 select suitable accounting policies and then apply them consistently; 
 make judgments and accounting estimates that are reasonable and prudent; 
 state whether applicable UK Accounting Standards and the Statement of Recommended 

Practice (SORP) Accounting by Registered Social Housing Providers update 2018, have been 
followed, subject to any material departures disclosed and explained in the financial 
statements; 

 prepare the financial statements on the going concern basis unless it is inappropriate to 
presume that the company will continue in business. As explained in note 2 to the financial 
statements, the directors do not believe that the going concern basis to be appropriate and, in 
consequence, these financial statements have not been prepared on that basis. 

 
The Board is responsible for keeping proper accounting records, which disclose with reasonable 
accuracy at any time the financial position of the Group and Association and enable it to ensure that the 
financial statements comply with the Co-operative and Community Benefit Societies Act 2014, the 
Housing and Regeneration Act 2008 and the Accounting Direction for Private Registered Providers of 
Social Housing 2019. It is also responsible for safeguarding the assets of the Association and hence for 
taking reasonable steps for the prevention and detection of fraud and other irregularities. 
 
In so far as each member of the Board is aware: 

 there is no relevant audit information of which the Association's auditors are unaware; and 

 the Board has taken all the steps that they ought to have taken to make themselves aware of 
any relevant audit information and to establish that the auditors are aware of that information. 

 
The Board is responsible for the maintenance and integrity of the corporate and financial information on 

financial statements may differ from legislation in other jurisdictions. 
 
Board and Committee structure 
Those Board members who served during the per
directors are set out on page 1. 
 
The Board 
The Board comprised up to twelve members and was responsible for the Group and Association's 
strategy, policy framework and managing the affairs of the Group. The Chief Executive was a co-opted 
member. 
 
The Board members were drawn from a wide background bringing together professional, commercial 
and local experience. 
 
Board members were selected by a panel of Board members (including the Chair, Chair of the 
Remuneration & People Committee and the Chief Executive) following public advertisement for 
recruitment.   
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GOVERNANCE AND INTERNAL CONTROL continued 
 
Structure 
During the year the GreenSquare Combined Board (GCB) was supported by several boards and 
Committees, providing detailed scrutiny on their behalf. 
 

 
 
The Health and Safety Committee was established as an independent committee with a Board member 
representative. 
 
The table below summarises the Board and Committee composition as at 31 March 2021, dissolved on 
1 April 2021: 
 

Board 
Member 

Group 
Combined 

Board 

Audit & Risk 
Committee 

Customer 
Panel 

Development 
& Property 
Committee 

Remuneration 
& People 

Committee 

Treasury & 
Investment 
Committee 

R Bailey Chair   Member Member Member 

P Andres Member Chair    Member 

M Clarke Member Member   Chair  
S Goldsmith Member Member   Member  

D Greenhalgh Member   Member   

K Horrell Member   Member  
Chair 

(from 22/09/20) 

P Starkey 
Senior 

Independent 
Director 

 Mentor  Member  

D Swann 
(to 11/09/20) 

Member Member  Member  
Chair 

(to 22/09/20) 
J Tibbitts Member   Chair   
R Cooke Co-optee      
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GOVERNANCE AND INTERNAL CONTROL continued 
 
The following table summarises the Board and Committee attendance during the past financial year. 
 

Board 
Member 

Group 
Combined 

Board 

Audit & Risk 
Committee 

Customer 
Panel 

Development 
& Property 
Committee 

Remuneration 
& People 

Committee 

Treasury & 
Investment 
Committee 

R Bailey 13 of 13   7 of 7 2 of 3 4 of 5 
P Andres 13 of 13 5 of 5    8 of 8 
M Clarke 12 of 13 4 of 5   3 of 3  
S Goldsmith 13 of 13 5 of 5   3 of 3  
D Greenhalgh 12 of 13   5 of 7   
K Horrell 13 of 13   6 of 7  6 of 6 
P Starkey 13 of 13  7 of 8   3 of 3  
D Swann 
(to 22/09/20) 

5 of 5 3 of 3  2 of 3  4 of 4 

J Tibbitts 13 of 13   7 of 7   
R Cooke (Co-
optee) 

13 of 13      

 
Below is a summary of the key responsibilities fulfilled by each committee: 

 Audit & Risk Committee supported the GCB in ensuring that effective systems of internal 
control and assurance were in place including audit (internal and external) and risk 

considering risk reports, internal audit reports, fraud reports, management assurance activity, 
the external management letter and specialist reviews on areas such as treasury, health and 
safety, and efficiency. The Committee alerted the GCB to any emerging issues across the Group 
in relation to these.  

 Customer Panel - 

improvements in customer satisfaction and customer experience. The panel scrutinised key 
areas 
services and homes take into account diversity and inclusion to meet different needs. 

 Development & Property Committee - 
development activities involving both affordable housing and housing for market sale and rent 
(if applicable). The committee oversaw the progression of asset management and regeneration 
programmes approved by the GCB, ensuring scrutiny, effective risk management and 
implementation in line with agreed parameters, and assisted the Board in setting appropriate 
budgets to deliver these objectives as well as monitoring programme delivery and key risks. 

 Remuneration & People Committee - recommended the remuneration approach for 
colleagues and members and supported governance effectiveness through succession 
planning and recruitment. It also supported the GCB in reviewing areas of organisation culture 
(including ethical leadership), staff engagement and Diversity and Inclusion. 

 Treasury & Investment Committee - ensured that the Group has appropriate treasury 
arrangements in place to deliver its Corporate Plan objectives. The Committee also assisted 
the GCB in ensuring visibility of strategic treasury matters including Group funding, where 
security sits, covenant compliance and details of any intercompany loans. 

 
As part of the Governance Improvement Plan an independent Health and Safety Committee was 
established with a Board member representative. This Committee ensured that the requirements of 

escalates significant issues through the governance framework to the Executive Team and to the GCB 
where appropriate. It reports directly to the Group Board. 
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GOVERNANCE AND INTERNAL CONTROL continued 
 
The Executive Team 
The Board delegated the day-to-day management and implementation of that framework (via the intra 

team. 
 
The executive directors were the Chief Executive, the Finance Director, the Customer Experience 
Director, the Managing Director Development, the People Director and the Property Investment Director. 
They acted as executives within the authority delegated by the Board and have been employed directly 
by GreenSquare, providing services via this intra group agreement. 
 
The Chief Executive held no interest in the Association's shares and had been co-opted to, and acted 
within, the authority delegated by the Board. 
 
The Group had insurance policies which indemnify its Board members and Executive Directors against 
liability when acting for the Association. 
 
Remuneration policy 
The Remuneration & People Committee, comprising the Chair and a minimum of two other Board 
members, was responsible for setting the Group's remuneration policy for its executive directors and 
other staff.  It also recommended to the Board the remuneration levels for board members. 
 
The Committee took into account remuneration levels in the sector in determining the remuneration 

responsibilities and pay levels for comparable positions. 
 
The Board Members received no remuneration from the Association during the year, and are remunerated 
by other Group companies. 
 
Details of the emoluments of Board Members and Executive Directors are set out in the Financial 
Statements of GreenSquare Group Limited, the ultimate parent undertaking. 
 
The Association does not directly employ any staff. The parent company makes management charges 

 
 
The information above relates to the Board and Executive in place up to 31 March 2021. 
 
The Board and Executive Team was restructured from 1st April 2021; with appointments from both 
legacy organisations ensuring that local knowledge is retained and new appointments in key roles 
including Executive Director of Governance and Executive Director of Development to ensure the right 
mix of skills to drive the organisation forward and achieve the ambitions of the partnership. 
 
From 1 April 2021 the Board of Accord Housing Association Limited trading as GreenSquareAccord has 
responsibility for the financial statements for the year ended 31 March 2021 and these are listed on 
page 2. 
 
Equality Diversity and inclusion 
The Group is committed to ensuring a diverse and inclusive environment for all its employees and 
continues to invest in staff training and development and has in place systems of appraisal and 
performance management. The Black Lives Matter movement has reminded us that while we are an 
organisation committed to equality and diversity, we should recognise that there is more we can do to 
support all of our colleagues and customers. We are committed to reflecting on how we can make 
ourselves a more inclusive employer and landlord, and to learning and improving. 
 
GreenSquare demonstrated its commitment to equality and fairness in all aspects of employment, 
including recruitment, career development, training, promotion, and welfare, ensuring that these 
practices are objective, and free from prejudice, bias, or discrimination.  GreenSquareAccord continues 
to be committed to consulting with employees and keeping them informed on matters affecting them 
and on the progress of the organisation. 
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GOVERNANCE AND INTERNAL CONTROL continued 
 
Modern Slavery and Human Trafficking 
Slavery and forced labour can take many forms, including human trafficking and child labour. The Group 
will not tolerate forced labour or child labour in any aspect of our business. We hold ourselves and our 
supply chains accountable with respect to compliance with the provisions of the Modern Slavery Act 
2015 in our work. 
 
Health and safety 
The Board is very much aware of its responsibilities on all matters relating to health and safety. The 
Group has adopted robust health and safety policies, and provides Board and staff training and 
education on health and safety matters.  
 
Corporate health and safety and compliance key performance indicators (KPIs) are in place and were 
reported to the Group Board at each meeting. KPIs included a range of measures such as the number 
of RIDDOR reportable incidents, and the number of near misses.  
 
We also reported to the Group Board on all aspects of Property Safety and Compliance. Since the 
outbreak of COVID-19 and lockdown arrangements implemented by the Government in March 2020, 
although the majority of gas safety certificates have been completed within the required twelve months, 
it has not been possible to carry out all necessary visits to properties, for example where residents are 
shielding, or may be showing symptoms of COVID-19. 
 
Through the completion of the Regulator of Social Hou
(CORS) we have kept the Regulator informed of the position on compliance and property safety matters 
throughout the pandemic and where it was not possible to complete works we visited these properties 
and completed any outstanding works as soon as it was safe to do so. In the meantime we issued 
carbon monoxide detectors to those residents to give them extra peace of mind. 
 
Accounting Policies 
The Association prepares its financial statements in accordance with applicable law and United Kingdom 
Accounting Standards, including Financial Reporting Standard 102 (FRS 102).  
 

policies that are most critical to the financial results relate to accounting for housing properties and 
capital grants and financial instruments and include: capitalisation of interest and development 
administration costs; housing property depreciation; and treatment of shared ownership properties. 
 
Principal accounting policies have been updated to include significant accounting judgements and 
estimates that management have made which have the most significant effect on the amounts 
recognised in the financial statements. Significant judgements relate to the impairment of tangible fixed 
assets, and the impairment of investments and goodwill. Accounting estimates relate to the useful lives 
of depreciable assets where management reviews its estimate at each reporting date based on the 
expected utility of the assets, recoverable amounts of rental debtors where provision is made for 
potential non recovery based on the total amount of former tenant arrears and the allocation of costs for 
mixed tenure developments and shares ownership sales on a basis which management deems 
appropriate. 
 
There has been no material changes this financial year, however post-merger there will be a full review 
of accounting policies to be adopted during the ensuing financial year. 
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GOVERNANCE AND INTERNAL CONTROL continued 
 
Streamlined Energy and Carbon Report (SECR) 
GreenSquare acknowledges that we have an impact on the environment both directly, through our 
business operations, and indirectly, through our supply chain and customers. From financial years 
beginning on or after 1 April 2019, large UK companies are required to report publicly on their UK energy 
use and carbon emissions. 
We are committed to continually improving our environmental performance and also listen and engage 
a wide range of views so that we can strengthen our environmental credentials and continue to make a 
positive impact on society. We  
 
The table provides a baseline carbon footprint at 31 March 2021. We are pleased to demonstrate there 
has been a 6% reduction in emissions this year in comparison with 2019/20 and this can be assumed 
to be as a result of the Covid-19 pandemic. 
 

Measures 2020/21 2019/20 

UK energy use 
kWh 

13,783,681 13,977,381 

Associated Greenhouse gas 
emissions 

Tonnes CO2 equivalent 
2,787 2,940 

Intensity Ratio 
Tonnes CO2 equivalent per FTE 

4.97 5.44 

 
 
UK energy use covers electricity, natural gas, direct diesel and mileage activities across all GreenSquare 
Group entities. Estimates have been made where it has not been possible to obtain supplier detail, as 
a result of Covid-19. During the year there have been some void properties that it has not been possible 
to identify the exact volume of consumption for 2020/21. 

Associated Greenhouse gases have been calculated using the GHG Protocol methodology under 
emissions Scope 1 & 2 and DEFRA 2020. 

During the 2020/21 we continued our programme of reducing emissions by replacing older owned 
vehicles with new leased vehicles, which have Euro 6 engines. With 3 year leases we can take 
advantage of newer cleaner engines as they come on to the market. Electric vehicles continue to be 
explored and regular monitoring of driver performance/behaviour takes place to enable coaching on 
improving driving techniques and hence achieving greater fuel efficiency. 
 
Customer Involvement 
The involvement of our customers in our governance framework continued to be pivotal to how we shape 
and develop our new homes and services.  

At the start of the year we set up a Customer Panel, a customer group which provided enhanced 
collaboration with customers on how we run and improve our business, in line with the recommendations 
set out in the new National Housing Federation Code of Governance 2020 and Together with Tenants 

Grenfell which stressed that housing associations must give customers a voice in how services are 
delivered, and critically listen and respond proactively. 

We have revised and published our customer engagement strategy, and will be carrying out customer 
consultation. The Customer Panel was central to our customer engagement strategy and was comprised 
of a representative group of thirteen customers working in partnership with GreenSquare to ensure that 
customer feedback, ideas and experience drives service improvements. The Customer Panel performed 
three core functions: to scrutinise, to advise, and to co-create.  
 
The panel chair provides updates to the Board on activities and findings to ensure a clear line of sight 
between customers and the Board. The Customer Panel had the authority to report directly to the Board 
in the event there were concerns they believe were not being satisfied. 
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GOVERNANCE AND INTERNAL CONTROL continued 
 
Internal Controls 
 
Introduction 
The Board has overall responsibility for the system of internal control and for reviewing its effectiveness.  
Such a system of internal control is designed to manage rather than eliminate the risk of failure to achieve 
business objectives and can only provide the Board with reasonable and not absolute assurance against 
material misstatement or loss.  The Board confirms that there is an ongoing process for identifying, 

 objectives.  The 
process has been in place throughout the year to 31 March 2021 and up to the date of approval of the 
Financial Statements.  The effectiveness of this process has been reviewed regularly by the Audit& Risk 
Committee which met five times in 2020/21.  The main processes and policies which the Board has 
established, and which are designed to provide effective internal control, are summarised below. 
 
Internal Audit 
The Board has delegated responsibility for overseeing the adequacy and effectiveness of the internal 
control system to the Audit & Risk Committee. Internal Audit reported directly to the Audit & Risk 
Committee. A risk-based internal audit plan was prepared and subsequently approved by the Committee.  
Since the date of merger, a blended approach has been adopted with internal audits being carried out by 
the Internal Audit team and an external audit firm.  Audit & Risk Committee monitors the Internal Audit 
programme and received assurances to confirm that recommendations have been implemented as 
agreed.  Subsequent internal audit reviews are undertaken to check recommendations have been properly 
implemented. 
 
External Audit 
The work of the external auditors provides assurance through the audit process and the provision of an 
audit strategy, audit report and management letter.  Regular meetings are held with the external auditors 
to provide an update on changes in the business and to discuss strategic and technical matters. This 
includes a confidential meeting with members of the Audit, Risk and Finance Committee without officers 
present at least once a year. 
 
Quality Management Systems 

external accreditations. 
 
Regulatory reporting 
The Group reported to the Regulator of Social Housing through a range of regulatory returns all of which 
were submitted on time.  The Executive ensures that regulatory matters are dealt with promptly and 
efficiently, co-ordinates the self-monitoring system operated by the Board, and monitors compliance with 
performance standards. 
 
Performance indicators 
Key performance indicator reports were produced regularly and reported through the Executive and the 
Board. These reports include performance monitoring on housing management, compliance, 
maintenance, development, customer satisfaction, staff, and financial results. 
 
Anti-fraud 
GreenSquare had a rigorous approach to fraud as set out in the Fraud Strategy and Policy.  An annual 
fraud report has been reviewed by the Audit & Risk Committee for the reporting period.  This included an 
analysis of the fraud and losses register for the year and how surrounding controls have been improved.   
 
The role of the Audit & Risk Committee 
This Committee met with the members of the Management team, the internal auditors, and external 
auditors to review specific reporting and internal control matters and to satisfy itself that the systems are 
operating effectively. The Committee regularly reviewed its terms of reference to ensure they remained 
relevant and up to date.  The Committee also reviewed its skillset to ensure membership remained 
appropriate.  The Board receives an annual report from the Chair of the Committee highlighting the work 
undertaken in the year. 
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GOVERNANCE AND INTERNAL CONTROL continued
 
On behalf of the Board, the Audit & Risk Committee reviewed the effectiveness of the system of internal 
control in existence in the Group for the financial year and the period to the date of approval of the financial 
statements. The Audit, Risk & Finance Committee received the annual report on internal control assurance 
and have conducted its review of effectiveness of the risk management and control process. A number of 
internal audit reviews have been undertaken in accordance with the approved Internal Audit Plan approved 
by the Audit, Risk & Finance Committee on behalf of the Board. No weaknesses were found in internal 
controls which resulted in material losses, contingencies, or uncertainties, which require disclosure in the 

. 
 
Post balance sheet events 
 
On 1 April 2021 GreenSquare Group Limited entered into a business combination with Accord Housing 
Association Limited (Accord), a Co-operative and Community Benefit Society (number 27052R) and 
Registered Social Housing Provider with charitable status (number LH3902). 
 
Concurrently GreenSquare Community Housing (a wholly owned subsidiary of GreenSquare) transferred 
its engagements to Accord. 
 
The Board and Executive Officers for Accord are listed on page 2 of these financial statements and have 
the authority to sign these financial statements. 
 
From 6 April 2021 Accord Housing Association Limited adopted the trading name GreenSquareAccord. 
 
Going concern 
 
On 1 April 2021, as noted elsewhere, the Association completed a transfer of engagements to merge 
its operations into that of Accord Housing Association Limited. Consequently, GreenSquare Community 
Housing ceased to exist at that date. Therefore, the Board does not consider the Association to be a 
going concern. 
 
Nonetheless, the Board have assessed that the operations will continue as a part of Accord Housing 
Association Limited (trading as GreenSquareAccord) for the foreseeable future. The 
GreenSquareAccord Board have reviewed the approved GreenSquare Group budget for 2021/22 and 
thirty year financial plan with cashflow forecasts and combined this with that of Accord to form a new 
budget and financial plan for the enlarged entity that indicates it has adequate resources to continue in 
operation for the foreseeable future. As a result, no adjustments are required to the carrying value of 

 
other than going concern. 
 

affect its future development are set out within the Strategic Report.  The GreenSquareAccord Group 
has in place long-term debt facilities which provide adequate resources to finance committed 
reinvestment and development programme, along with day to day operations. The GreenSquareAccord 
Group also has a long-term business plan which shows that it is able to service these debt facilities 

 
 
Auditors 
 
Post amalgamation the auditor for GreenSquareAccord will be BDO LLP. 
 
The report of the Board was approved on  5 August 2021 and signed on its behalf by: 
 
 

    
 
R Bailey        R Cooke 
Board Member       Chief Executive 
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S REPORT TO THE MEMBERS OF GREENSQUARE COMMUNITY 
HOUSING 
 
Opinion on the financial statements 

In our opinion, the financial statements: 

 
for the year then ended; 

 have been properly prepared in accordance with United Kingdom Generally Accepted 
Accounting Practice; and 

 been properly prepared in accordance with the Co-operative and Community Benefit 
Societies Act 2014, 

 the Housing and Regeneration Act 2008 and the 
 

 
We have audited the financial statements of GreenSquare Community Housing 
the year ended 31 March 2021 which comprise 

and notes to the financial statements, including a summary of significant 
accounting policies. The financial reporting framework that has been applied in their preparation is 
applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard 
102 The Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom 
Generally Accepted Accounting Practice). 

Basis for opinion 

responsibilities for the audit of the financial statements section of our report. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Independence 

We remain independent of the Association in accordance with the ethical requirements that are 
andard, and 

we have fulfilled our other ethical responsibilities in accordance with these requirements.  

Emphasis of matter  basis of preparation other than going concern 

We draw attention to Note 2 to the financial statements which explains that, following the transfer of all 

2021, the Association ceased to be a legal entity and therefore the board do not consider the Group or 
Association to be a going concern. Accordingly the financial statements have been prepared on a 
basis other than that of going concern as described in Note 2. Our opinion is not modified in this 
respect of this matter.   

Other information 

The board are responsible for the other information. The other information comprises the information 
included in the annual report, 

opinion on the financial statements does not cover the other information we do not express any form 
of assurance conclusion thereon. Our responsibility is to read the other information including the 

and, in doing so, consider whether the 
other information is materially inconsistent with the financial statements or our knowledge obtained in 
the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies 
or apparent material misstatements, we are required to determine whether there is a material 
misstatement in the financial statements or a material misstatement of the other information. 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. 
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HOUSING  

Matters on which we are required to report by exception 
 
We have nothing to report in respect of the following matters where we are required by the Co-operative 
or Community Benefit Societies Act 2014 or the Housing and Regeneration Act 2008 to report to you if, 
in our opinion: 
 
 the information given in the Report of the Board for the financial year for which the financial 

statements are prepared is not consistent with the financial statements; 
 adequate accounting records have not been kept by the parent Association; or 
 a satisfactory system of control has not been maintained over transactions; or 
 the parent Association financial statements are not in agreement with the accounting records and 

returns; or 
 we have not received all the information and explanations we require for our audit. 

 

Responsibilities of the board 

As explained more fully in the Statement of the Responsibilities of the Management Board set out on 
page 24, the board is responsible for the preparation of the financial statements and for being satisfied 
that they give a true and fair view, and for such internal control as the board members determine is 
necessary to enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error. 

to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless the board either intend to liquidate the Association or to 
cease operations, or have no realistic alternative but to do so. 

ies for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 

includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that 
an audit conducted in accordance with ISAs (UK) 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 these financial statements. 

Extent to which the audit was capable of detecting irregularities, including fraud 
 
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design 
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect 
of irregularities, including fraud. The extent to which our procedures are capable of detecting 
irregularities, including fraud is detailed below: 

 From discussions with management and review of internal audit reports and audit and risk 
committee minutes, we obtained an understanding of the legal and regulatory frameworks that are 
applicable to the Association, which include but are not limited to compliance with the Regulator of 

Accounting Standards, tax legislation and health and safety regulations, and documented 
-compliance.  

 We considered the opportunities and incentives, such as performance targets and loan covenant 
compliance, that may exist within the Association for fraud. We also performed analytical 
procedures to identify any unusual or unexpected relationships that may indicate risks of material 
misstatement due to fraud. We concluded that the areas with the greatest potential for material 
misstatement due to fraud were revenue recognition and management override of controls. 

 We held discussions with management, including consideration of known or suspected instances 
of non-compliance with laws and regulations and fraud. No matters were brought to our attention, 
and this was corroborated through review of audit and risk committee minutes and notices on the 

 
 We requested and reviewed any regulatory correspondence and details of legal expenses.  
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 We addressed the risk of inappropriate revenue recognition, by testing whether revenue had been 
recognised on an appropriate basis and within the correct accounting period. 

 We addressed the risk of management override, in particular by testing any large journal entries 
with unusual account combinations and journals posted on weekends.  

 We reviewed the financial statement disclosures and tested to supporting documentation to 
assess compliance with relevant laws and regulations that have a direct effect on the financial 
statements. 

 We ensured all members of the audit engagement team had appropriate competence and 
capabilities, and the senior members of the team had experience and expertise of the social 
housing sector. 

 

Our audit procedures were designed to respond to risks of material misstatement in the financial 
statements, recognising that the risk of not detecting a material misstatement due to fraud is higher 
than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by, 
for example, forgery, misrepresentations or through collusion. There are inherent limitations in the 
audit procedures performed and the further removed non-compliance with laws and regulations is from 
the events and transactions reflected in the financial statements, the less likely we are to become 
aware of it. 

A further description of our responsibilities for the audit of the financial statements is located on the 
www.frc.org.uk/auditorsresponsibilities. This description 

 

Use of our report 

This report is made solely to the members of the Association, as a body, in accordance with in 
accordance with the Housing and Regeneration Act 2008 and the Co-operative and Community Benefit 
Societies Act 2014.  Our audit work has been undertaken so that we might state to the Associati

To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than 
the Association and the members as a body, for our audit work, for this report, or for the opinions we 
have formed. 

 

 

 

 

 
BDO LLP 
Statutory Auditor 
London, United Kingdom 
Date: 
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STATEMENT OF COMPREHENSIVE INCOME
for the year ended 31 March 2021 
 

 Note 

 
2021 

 

 
2020 

 
      
      

Turnover 3a  3,408  3,344 

Operating expenditure 3a 
 

(1,414)  (1,702) 

Gain/(loss) on disposal of housing properties 6 
 

(8)  - 
      
      
Operating surplus 3a,5  1,986  1,642 
      
                          
Interest receivable   3  13 
Interest payable and financing costs 7  (3,270)  (3,245) 
      
      
Deficit for the year and total comprehensive 
income for the year  

 
(1,281)  (1,590) 

      

      
 
 

 
 
The financial statements were approved by the Board on 5 August 2021 and signed on its behalf by:  
 

   

R Bailey R Cooke S Atkinson 
Board Member Board Member Company Secretary 
 
 
STATEMENT OF CHANGES IN RESERVES 
for the year ended 31 March 2021 

 

 Income and 
Expenditure 

Reserve 
 

 

 
 

Total 
 

       
Balance as at 31 March 2019    (7,913)  (7,913) 
       
Deficit and total comprehensive income for the year    (1,590)  (1,590) 
       
Balance as at 31 March 2020    (9,503)  (9,503) 
       
Deficit and total comprehensive income for the year    (1,281)  (1,281) 
       

Balance as at 31 March 2021    (10,784)  (10,784) 

       
 
 
The accompanying notes on pages 38 to 50 form part of these Financial Statements.  
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STATEMENT OF FINANCIAL POSITION 
at 31 March 2021  
 

 
 

Note 
2021 

 
2020 

 
      
Fixed assets      
Tangible fixed assets 10  51,266  51,869 
      
      
   51,266  51,869 
      
      
Current assets      
Trade and other debtors  11  125  120 
Cash and cash equivalents   2,831  2,114 
      
      
   2,956  2,234 
      
Creditors: amounts falling due within one year 12  (768)  (231) 
      
      
Net current assets   2,188  2,003 
      
      
Total assets less current liabilities   53,454  53,872 
      
Creditors: amounts falling due after more than 
one year  

13  (64,238)  (63,375) 

      
      
Total net assets   (10,784)  (9,503) 

      
      
Reserves      
Income and expenditure reserves   (10,784)  (9,503) 
      
      
Total Reserves   (10,784)  (9,503) 
       

      
 
 
The financial statements were approved by the Board on 5 August 2021 and signed on its behalf by:  
 
 

   

R Bailey R Cooke S Atkinson 
Board Member Board Member Company Secretary 
 
The accompanying notes on pages 38 to 50 form part of these financial statements. 
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STATEMENT OF CASH FLOWS 
for the year ended 31 March 2021 
 

  
Note 

2021 
 

2020 
 

      
Net cash generated from operating activities 18  3,086  2,803 
      
Cash flow from investing activities      
Purchase of tangible fixed assets   (58)  (245) 
Receipts from sale of fixed assets   48  - 
Interest received   3  13 
   (7)  (232) 
      
Cash flow from financing activities      
Interest paid   (2,362)  (2,317) 
   (2,362)  (2,317) 
      
Net change in cash and cash equivalents 19  717  254 
      
Cash and cash equivalents at the beginning of the year   2,114  1,860 
Cash and cash equivalents at the end of the year   2,831  2,114 
      

      
 
 
 
The accompanying notes on pages 38 to 50 form part of these financial statements. 
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NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2021 
 
1.  LEGAL STATUS 
 
The Association is registered under the Cooperative and Community Benefit Society Act 2014 and is a 
registered provider of social housing in England.  The Association is a public benefit entity and a member 
of a public benefit group. 
 
2.  ACCOUNTING POLICIES 

Basis of accounting 
The financial statements of the Association are prepared in accordance with UK Generally Accepted 
Accounting Practice (UK GAAP) including Financial Reporting Standard 102 (FRS102) and the Housing 
SORP 2014: Statement of Recommended Practice for Registered Social Housing Providers and comply 
with the Accounting Direction for Private Registered Providers of Social Housing 2015.  The Board is 
satisfied that the current accounting policies are the most appropriate for the Association. 
 
The financial statements  
 
Going concern 
On 1 April 2021, the Association completed a transfer of engagements to merge its operations into that 
of Accord Housing Association Limited. Consequently, GreenSquare Community Housing ceased to 
exist at that date. Therefore, the Board does not consider the Association to be a going concern. 
 
Nonetheless, the Board have assessed that the operations of this entity will continue as a part of Accord 
Housing Association Limited (trading as GreenSquareAccord) for the foreseeable future. The Board of 
Accord Housing Association Limited have reviewed the approved GreenSquare Community Housing 
budget for 2021/22 and thirty year financial plan with cashflow forecasts and combined this with that of 
Accord to form a new budget and financial plan for the enlarged entity that indicates it has adequate 
resources to continue in operation for the foreseeable future. As a result, no adjustments are required 
to the carrying value of the A e of the financial statements being 
prepared on a basis other than going concern. 
 

development are set out within the Strategic Report. The GreenSquareAccord Group has in place long-
term debt facilities, which provide adequate resources to finance committed reinvestment and 

Group also has a long-term business plan which shows that it is able to service these debt facilities 
 

 
The impact of the COVID-19 outbreak and its financial effect has meant that the Board and Executive 
have been reviewing the financial plans for the next three years to ensure the Association can remain a 
going concern.  The GreenSquareAccord Group has modelled a number of scenarios based on current 
estimates of rent collection, property sales and maintenance spend.  The Board will continue to review 
plans with the Executive to make the necessary changes to continue to work with our customers and 
stakeholders to deliver simply brilliant services. 
 
The length of the COVID-19 outbreak and the measures taken by the Government to contain this are 
outside of our control but we have put processes in place to manage cashflow and review financial 
stability as matters progress. 
 
Significant judgements and estimates 
Preparation of the financial statements requires management to make significant judgements and 
estimates. The items in the financial statements where these judgments and estimates have been made 
include: 
 
Significant management judgements 
The following are the significant management judgements made in applying the accounting policies of the 
Association that have the most significant effect on the financial statements. 
 
Housing properties in tangible fixed assets are valued at deemed cost as at 1 April 2013. 
The Association has taken advantage of transitional relief set out in FRS102 for deemed costs and treated 
all grant on transition under the performance model with subsequent grants under the accrual model. 
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NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2021 
 
2.  ACCOUNTING POLICIES (continued) 

Impairment 

homes, or schemes, that have increasing void losses, are impacted by policy changes or where the 
decision has been made to dispose of the properties. These factors are considering to be an indication of 
impairment. 
 
Where there is evidence of impairment, the fixed assets are written down to the recoverable amount and 
any impairment losses are charged to operating surpluses. 
Significant judgements and estimates (continued) 
 
As a result, we estimated the recoverable amount of its housing properties as follows: 
 

a) determined the level at which recoverable amount is to be assessed (i.e. the asset level or cash 
generating unit (CGU) level). The CGU level was determined to be an individual scheme 

b) estimated the recoverable amount of the cash-generating unit 
c) calculated the carrying amount of the cash-generating unit and 
d) compared the carrying amount to the recoverable amount to determine if an impairment loss 

has occurred. 
 
Based on this assessment, we calculated the Depreciated Replacement Cost (DRC) of each social 
housing property scheme, using appropriate construction costs and land prices. Comparing this to the  
carrying amount of each scheme, we do not consider there to be an impairment charge against social 
housing assets. 
 
Financial Instruments. 
The Association has reviewed its 
We consider any fixed rate debt with two-way early redemption indemnity clauses to be held for the long 
term as per treasury strategy and be non-speculative.  In addition the commercial substance of the 
transaction is neutral to the lender such that should a prepayment event occur the full principal and interest 

as set out in Paragraph 11.9 of FRS102.   
 
Estimation uncertainty 
Information about estimates and assumptions that have the most significant effect on recognition and 
measurement of assets, liabilities, income and expenses is provided below.  Actual results may be 
substantially different. 
 
Useful lives of depreciable assets 
Management reviews its estimate of the useful lives of depreciable assets at each reporting date based 
on the expected utility of the assets. Uncertainties in these estimates relate to changes to decent homes 
standards which may require more frequent replacement of key components. Accumulated depreciation 
at 31 March 2021 4.7m. 
 
Turnover 
Turnover comprises rental income receivable in the year. Rental income is recognised as the gross of 
rentals offered, and voids are deducted as an expense.  
 
Revenue recognition 
Rental income is recognised from the point when properties under development reach practical 
completion or otherwise become available for letting after deducting voids. Revenue grants are 
receivable when the conditions for receipt of agreed grant funding have been met. 
 
Interest payable 
Interest, including issue costs, is allocated at a constant rate on the carrying amount over the period of the 
instrument.  
 
Other interest payable is charged to the income and expenditure account in the year. 
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NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2021 
 
2.  ACCOUNTING POLICIES (continued) 

Taxation 
The Association is accepted as a charity by HM Revenue and Customs (HMRC). Income and capital 
gains of the Association are generally exempt from tax if applied for charitable purposes. 
 
Deferred tax is measured at the tax rates that are expected to apply in the periods when the timing 
differences are expected to reverse, based on tax rates and law enacted or substantively enacted at the 
Statement of Financial Position date.  Deferred tax assets and liabilities are not discounted. 
 
Value added tax 
The Association is able to charge value added tax (VAT) on some of its income and is able to recover part 
of the VAT it incurs on expenditure.  The financial statements include VAT to the extent that it is suffered 
by the Association and not recoverable from HM Revenue and Customs. The balance of VAT payable or 
recoverable at year end is included as a current liability or asset. 
 
Housing properties 
Housing properties are properties held for the provision of social housing or to otherwise provide social 
benefit.  Housing properties are principally available for rent and are stated at cost less accumulated 
depreciation and any accumulated impairment losses.  Cost includes the cost of acquiring land and 
buildings, development costs, interest charges incurred during the development period. 
 
Works to existing properties which replace a component that has been treated separately for 
depreciation purposes, along with those works that result in an increase in net rental income over the 
lives of the properties, thereby enhancing the economic benefits of the assets, are capitalised as 
improvements. 
 
Depreciation of housing properties  
The Association separately identifies the major components which comprise its housing properties, and 
charges depreciation, so as to write-down the cost of each component to its estimated residual value, 
on a straight line basis, over its estimated useful economic life. 
 
The Association depreciates the major components of its housing properties at the following annual 
rates: 

Structure  125 years 

Roofs 
 

60 years 

Bathrooms 30 years 

Windows 30 years 

Kitchens  20 years 

Heating  15 years 

Guttering  30 years 
 
Freehold land is not depreciated. 
 
Impairment 
Annually housing properties are assessed for impairment indicators. Where indicators are identified an 
assessment for impairment is undertaken comparing the asset's carrying amount to its recoverable 
amount.  Where the carrying amount of an asset is deemed to exceed its recoverable amount, the asset 
is written down to its recoverable amount, this is likely to be the value in use of the asset based on its 
service potential.  The resulting impairment loss is recognised as expenditure in income and expenditure.   
Where an asset is currently deemed not to be providing service potential to the association, its recoverable 
amount is its fair value less costs to sell.   
 
Other assets are reviewed for impairment if there is an indication that impairment may have occurred. 
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NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2021 
 
2.  ACCOUNTING POLICIES (continued) 

Government and other grants 
Social housing grant (SHG) is receivable from Homes England (formerly the Homes and Communities 
Agency or HCA) and is recognised in income over the expected useful life of the housing property structure 
under the accruals model.  SHG due from Homes England or received in advance is included as a current 
asset or liability.  SHG received in respect of revenue expenditure is credited to the income and expenditure 
account in the same period as the expenditure to which it relates. 
 
Social housing grant released on sale of a property may be repayable but is normally available to be 
recycled and is credited to a Recycled Capital Grant Fund and included in the statement of financial 
position in creditors. 
Financial Instruments 
Financial instruments which meet the criteria of a basic financial instrument as defined in Section 11 of 
FRS 102 are accounted for under an amortised historical cost model. 
 
Non-basic financial instruments are recognised at fair value using a valuation technique with any gains or 
losses being reported in surplus or deficit. 
 
The Association classifies certain lease and leaseback leases as basic financial instruments whenever the 
terms of the lease transfer substantially all the risks and rewards of ownership of the leased asset to the 
group.  
 
Assets held as basic financial instruments are recognised initially at the fair value of the associated asset 
(or, if lower, the present value of minimum future payments) at the inception of the arrangement.  The 
corresponding liability to the lessor is included in the statement of financial position as a loan obligation.  
Payments are apportioned between finance charges and reduction of the lease obligation using the 
effective interest method so as to achieve a constant rate of interest on the remaining balance of the 
liability.  Finance charges are deducted in measuring profit or loss.  Assets held under basic financial 
instruments are included in tangible fixed assets and depreciated and assessed for impairment losses in 
the same way as owned assets.  
 
Direct costs incurred in connection with the issue of a basic financial instrument are deducted from the 
proceeds of the issue, and amortised over the life of the instrument. 
 
Leased assets 
Where the Group enters into a lease or leaseback which entails taking substantially all the risks and 
rewards of ownership of an asset, the lease is treated as a finance lease.  Assets held under finance 
leases are included in the balance sheet and depreciated in accordance with the Group's normal 
accounting policies.  The present value of future rentals is shown as a loan liability.  The interest element 
of rental obligations is charged to the income and expenditure account over the period of the lease in 
proportion to the balance of capital repayments outstanding. 
 
Other leases are classified as operating leases.  
 
Rentals payable under operating leases are charged to income and expenditure on a straight-line basis 
over the lease term, unless the rental payments are structured to increase in line with expected general 
inflation, in which case the group recognises annual rent expense equal to amounts owed to the lessor. 
 
Reserves 
The Association establishes restricted reserves for specific purposes where their use is subject to 
external restrictions. 
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3b. PARTICULARS OF INCOME AND EXPENDITURE FROM SOCIAL HOUSING LETTINGS  
 

  

General 
Needs 

Housing 
 

Supported 
Housing 

and 
Housing 
for Older 
People 

 

Low Cost 
Home 

Ownership 

 2021 
Total  

2020 
Total 

      
 

 3,207  26  70  3,303  3,227 Rent receivable net 
of identifiable service 
charges 

Service charges 
receivable 

 51  4  5  60  57 

Other Income  -  -  -  -  15 

Amortisation of 
social housing grant 

 
 

44 
 

 
- 

 
 

1 
 

 
45 

 
 

45 
Receipt of donated 
housing properties 

 
 

- 
 

 
- 

 
 

- 
 

 
- 

 
 

- 
           

Turnover from 
social housing 
lettings 

 3,302  30  76  3,408  3,344 

           

Expenditure on 
social housing 
lettings 

   

 

      

Services  60  8  -  68  86 

Management  106  1  1  108  126 

Routine 
maintenance 

 395  (12)  -  383  527 

Planned and major 
repairs expenditure 

 206  4  -  210  277 

Bad debts  39  -  -  39  18 

Depreciation of 
housing properties 

 591  7  8  606  668 

Operating costs on 
social housing 
lettings 

 1,397  8  9  1,414  1,702 

          
Operating surplus 
on social housing 
lettings 

 1,905  22  67  1,994  1,642 

Void losses  15  -  -  15  20 
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4. UNITS MANAGED BY AGENCIES 
 

The Association owns 547 units (2019: 547) that are managed on its behalf, under management 
agreements, by other Group bodies.  Where the agency carries the financial risk, the 
Association's income and expenditure account includes only the income and expenditure for 
which it retains responsibility. 

 
Number of 

units 
Number of   

units 
 2021 2020 
Westlea Housing Association  237   238 
GreenSquare Group Limited  309   309 
      
  546   547 

 
5. OPERATING SURPLUS 
 

This is arrived at after charging:  2021 
 

2020 
   

Depreciation of housing properties   606  668 
   8  8 

 
6. DEFICIT ON DISPOSAL OF FIXED ASSETS 
 

 2021 
 

 2020 
 

Disposal Proceeds 48  - 
Council Clawback -  - 
Carrying Value of Fixed Assets (56)  - 
 (8)  - 
Capital Recycled Grant (note 16) -  - 
 (8)  - 

 
7. INTEREST AND FINANCING COSTS 
 

  
2021 

 
2020 

 
      
Finance leases   3,238  3,213 
Other charges   32  32 
      

   3,270  3,245 

 
8. EMPLOYEES 

 
The Association does not directly employ any staff.  The parent company makes management 

. 
 

9. BOARD MEMBERS AND EXECUTIVE DIRECTORS 
 

The Board Members and Executive Directors received no remuneration from the Association 
during the year, and are remunerated by other Group companies.  
 
Details of the emoluments of Board Members and Executive Directors are set out in the 
Financial Statements of GreenSquare Group Limited. 



GREENSQUARE COMMUNITY HOUSING  

45 

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2021 
 
10. FIXED ASSETS  HOUSING PROPERTIES 
 

   Social 
housing 

properties 
held for 

letting 
 

 Social 
housing 

properties 
under 

construction 
 

 Total 
housing 

properties 
 
 
 

Cost        

At 1 April 2020   56,025  -  56,025 
Works to existing 
properties 

   
58 

  
- 

  
58 

Disposals   (87)  -  (87) 
At 31 March 2021   55,996  -  55,996 

        

Depreciation and 
impairment 

       

At 1 April 2020   4,156  -  4,156 
Charged in year   606  -  606 
Released on disposal   (32)  -  (32) 
At 31 March 2021   4,730  -  4,730 

        

Net book value        

At 31 March 2021   51,266  -  51,266 

        

At 1 April 2020   51,869  -  51,869 

 

 

Social housing assistance 
 2021 

 
 2020 

 
Total accumulated SHG receivable at 31 March was:     
Recognised in the Statement of Comprehensive Income   45  45 
Held as deferred income  5,242  5,287 
Subsumed within reserves  2,352  2,307 
  7,639  7,639 

 
 

Expenditure on works to existing properties 
 2021 

 
 2020 

 
     
Components capitalised  58  245 

Amounts charged to income and expenditure account  210  277 

  268  522 
 
 

Housing properties book value net of depreciation 
comprise:  

2021 
  

2020 
 

     
Freehold land and buildings  51,266  51,869 
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11. TRADE AND OTHER DEBTORS 

     
2021 

 
 

2020 
 

 Due within one year       
 Rent and service charges receivable    345  294 
 Less: provision for bad and doubtful debts    (254)  (219) 
     91  75 
 Prepayments and accrued income    25  26 
 Amounts owed from Group undertakings    9  19 
        
     125  120 

 
 
12. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR   
        

    
2021 

 
2020 

 
        

 
Rent and service charges received in 
advance 

   121  110 

 
Amount due to Group undertakings 
Trade creditors 

   
28 

591 
 

58 
- 

 Recycled capital grant fund (note 16)    -  - 
 Other creditors    -  25 
 Accruals and deferred income    28  38 
        
     768  231  

 
 
13. CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR 
        

    
2021 

 
 

2020 
 

        
 Loans (note 14)    58,996  58,088 
 Deferred income  capital grants (note 15)    5,242  5,287 
        
     64,238  63,375 

 
 
14. LOANS       

     
2021 

  
2020 

 
 Due after more than one year       
 Lease and Leaseback    60,280  59,404 
 Less: issue costs    (1,284)  (1,316) 
        
 Total loans    58,996  58,088 

        

 
Loans are repayable as follows:   

2021 
 

2020 
 

        
 Five years or more    58,996  58,088 
        
     58,996  58,088 
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14.  LOANS (continued) 
 

Basic financial instrument as lessee 
 
Housing assets are held under finance lease arrangements. As of 31 March 2021, the net 
carryi 58.9m.  Leases are stated net of issue costs which are 
amortised on a straight line basis over the term of the agreement. 
 
Lease liabilities are secured by the related assets held under basic financial instruments.  
Minimum future lease financing payments at the end of each reporting period under review were 
as follows: 
 
Obligations under leases       

 
  

2021 
 

2020 
 

     
Due within one year    3,287  3,249 
Due between two and five years    13,608  13,467 
Due after more than five years    105,690  109,111 
       
       
    122,585  125,827 

 
 
15. DEFERRED CAPITAL GRANT 
 

    2021 
 

 2020 
 

       
At 1 April     5,287  5,332 
Grant received in the year    -  - 
Released to income in the year    (45)  (45) 
       
At 31 March    5,242  5,287 

 
 
16. RECYCLED CAPITAL GRANT FUND 
 

    2021 
 

 2020 
 

       
At 1 April     -  14 
Withdrawals    -  (14) 
       
At 31 March    -  - 

 
 
17. NON EQUITY SHARE CAPITAL 
 

    2021 
 

 2020 
 

       
At 1 April     9  11 
Shares issued/(redeemed) during the year    -  (2) 
       
At 31 March     9  9 

  



GREENSQUARE COMMUNITY HOUSING  

48 

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2021 
 
18. CASH FLOW FROM OPERATING ACTIVITIES 

 
  

  
2021 

 
2020 

 
Deficit for the year      (1,281)  (1,590) 
         
Adjustments for non-cash items:        
Depreciation of tangible assets      606  668 
Amortisation of social housing grant      (45)  (45) 
(Increase)/decrease in debtors      (5)  431 
(Decrease)/increase in creditors      537  107 
Carrying amount of property disposals      55  - 
      (133)  (429) 
Adjustments for investing or financial 
activities: 

  
 

     

Proceeds from sale of tangible assets      (48)  - 
Interest payable      3,270  3,245 
Interest received      (3)  (13) 
         
Net cash inflow from operating 
activities 

  
 

  3,086  2,803 

 
 

19. ANALYSIS OF NET DEBT 
 

 1 April 
20209 

 

 Cash flow 
 
 

 Non-cash 
changes 

 

 31 March 
2021 

 
Cash and cash equivalents 
Cash at bank and in hand 

 
2,114 

  
717 

  
- 

  
2,831 

 2,114  717  -  2,831 

Borrowings        

Debt due after one year (58,088)  -  (908)  (58,996) 

 (58,088)  -  (908)  (58,996) 

Total (55,974)  717  (908)  (56,165) 

 
 

20. RELATED PARTIES 
 

The Association has taken advantage of the exemptions conferred by FRS 102 in not disclosing 
transactions with wholly owned members of the GreenSquare Group (See note 24). 

 
 
21. ULTIMATE PARENT UNDERTAKING 

 
At the balance sheet date the ultimate parent undertaking was GreenSquare Group Limited, 
registered in England and Wales as a Co-operative and Community Benefit Society and a 
registered housing provider. See note 24. 
 
Copies of its Group accounts are available from the registered offices of Accord Housing 
Association Limited, 178 Birmingham Road, West Bromwich, West Midlands, B70 6QG. 
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22. FINANCIAL ASSETS AND LIABILITIES 
 

The board policy on financial instruments is explained in the Board Report as are references 
 to financial risks 
 

 Categories of financial assets and financial liabilities 
  2021  2020
    
Financial assets    
Financial assets that are debt instruments measured at amortised cost  2,931  2,208
    
Financial liabilities    
Financial liabilities measured at amortised cost  59,609  58,209

 
 
 Financial assets that are debt instruments measured at amortised cost consist of cash at bank, 

rent and service charges receivable and amounts owed from Group undertakings. 
 

 Financial liabilities measured at amortised cost consist of loans, amounts owed to Group 
undertakings and other creditors.  

  
 Financial liabilities excluding trade creditors  interest rate risk profile 
 . The interest rate profile at 31 

March was: 
 2021 

 
 2020 

 
    
Fixed rate -  - 
Variable rate 60,280  59,404 

 
The variable rate financial liabilities have a weighted average interest rate of 5.3% (2020: 5.5%) 
and the approximate weighted average period for which it is fixed is 40 years (2020: 41 years) for 
AVIVA loans and 15 years (2020: 16 years) for Rentplus lease. 
 
The debt maturity profile is shown in note 14. 

 
Borrowing facilities 
At 31 March 2021 the 

20  
 
 

23. CONTINGENT LIABILITIES 
 

The Association receives grant from Homes England to fund the acquisition and development of 
housing properties and their components. The Association has a future obligation to recycle such 
grant once the properties are disposed of. At 31 March 2021, the value of grant received and 
credited to reserves in respect of properties that had not been disposed 2,397k (2020: 

352k). As the timing of any future disposal is uncertain, no provision has been recognised in 
these financial statements. 
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24. POST BALANCE SHEET EVENT 
 

Partnership 
On 1st April 2021 GreenSquare Group Limited (GreenSquare) entered into a business 
combination with Accord Housing Association Limited (Accord), a Co-operative and Community 
Benefit Society (number 27052R) and Registered Social Housing Provider with charitable status 
(number LH3902) based in West Bromwich. 
 
Concurrently GreenSquare Community Housing (a wholly owned subsidiary of GreenSquare) 
transferred its engagements to Accord. 
 
In accordance with FRS102 both transfer of engagements (that is all of its assets and liabilities) 
under section 110 of the Co-operative and Community Benefit Society Act 2014 will be 
accounted for as an acquisition in the Accord financial statements for the year ended 31 March 
2022. 
 
From 6th April 2021 Accord Housing Association Limited adopted the trading name 
GreenSquareAccord. 
 




