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The information contained in this presentation ((including the presentation slides and any related speeches made or to be made by the management of Aster Group Limited ("Aster") any questions and any answers thereto or any related verbal or written

communications in respect thereof, the “Presentation”) has been prepared to assist interested parties in making their own evaluation of Aster Treasury plc (the "Issuer"), Aster, Aster Communities, Aster 3 Limited, Synergy Housing Limited, East Boro Housing

Trust Limited and Central and Cecil Housing Trust (together, the "Relevant Aster Entities").

This presentation and a proposed update by the Issuer of a Guaranteed Secured Note Programme (the “Programme”) and the issue of notes thereunder (the "Notes") is believed to be in all material respects accurate, although it has not been independently

verified by the Relevant Aster Entities and does not purport to be all-inclusive. This Presentation and its contents are strictly confidential, are intended for use by the recipient for information purposes only and may not be reproduced in any form or further

distributed to any other person or published, in whole or in part, for any purpose. Failure to comply with this restriction may constitute a violation of applicable securities laws. By reading this Presentation, you agree to be bound by the following limitations.

Neither the Relevant Aster Entities nor any of their representative directors, board members, officers, managers, agents, employees or advisers, nor any bank involved in the establishment of the Programme or offering of any Notes thereunder or their

respective affiliates, advisers or representatives, makes any representations or warranty (express or implied) or accepts any responsibility as to or in relation to the accuracy or completeness of the information in this Presentation (and no one is authorised to do

so on behalf of any of them) and (save in the case of fraud) any liability in respect of such information or any inaccuracy therein or omission therefrom is hereby expressly disclaimed, in particular, if for reasons of commercial confidentiality information on certain

matters that might be of relevance to a prospective purchaser has not been included in this Presentation.

No representation or warranty is given as to the achievement or reasonableness of any projections, estimates, prospects or returns contained in this Presentation or any other information. None of the Relevant Aster Entities, nor any other person connected to

them shall be liable (whether in negligence or otherwise) for any direct, indirect or consequential loss or damage suffered by any person as a result of relying on any statement in or omission from this Presentation or any other information and any such liability

is expressly disclaimed. This Presentation includes certain statements, estimates and projections prepared and provided by the management of Aster or the other Relevant Aster Entities with respect to the anticipated future performance of either Aster or the

other Relevant Aster Entities. Such statements, estimates and projections reflect various assumptions by Aster‘s management concerning anticipated results and have been included solely for illustrative purposes. No representations are made as to the

accuracy of such statements, estimates or projections or with respect to any other materials herein. Actual results may vary from the projected results contained herein.

Neither the Notes nor the guarantee of the Notes by Aster have been and will be registered under the U.S. Securities Act of 1933, as amended (the "Securities Act"), or with any securities regulatory authority of any state or other jurisdiction of the United States,

and the Notes may not be offered, sold or delivered within the United States, or for the account or benefit of, U.S. Persons (as such terms are defined in Regulation S under the Securities Act), absent registration or an exemption from, or in a transaction not

subject to, the registration requirements of the Securities Act and applicable state laws. This Presentation is made to and is directed only at persons who are (a) "investment professionals" as defined under Article 19 of the Financial Services and Markets Act

2000 (Financial Promotion) Order 2005, as amended (the "Order") or (b) high net worth entities falling within article 49(2)(a) to (d) of the Order (all such persons together being referred to as "relevant persons"). Any person who is not a relevant person should

not act or rely on this Presentation or any of its contents. Any investment or investment activity to which this Presentation relates is available only to and will only be engaged in with such relevant persons.

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the European Economic Area (the “EEA”). For these purposes, a retail investor means a person

who is one (or more) of (a) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, "MiFID II") or (b) a customer within the meaning of Directive (EU) 2016/97, where that customer would not qualify as a professional client as

defined in point (10) of Article 4.1 of MiFID II. Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended or superseded, the "PRIIPs Regulation") for offering or selling the Notes or otherwise making them available to

retail investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the United Kingdom (the "UK"). For these purposes, a retail investor means a person who is one

(or more) of (a) a retail client as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (the "EUWA") or (b) a customer within the meaning of the provisions of the

FSMA and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation 600/2014 as it forms part of domestic law by

virtue of the EUWA. Consequently no key information document required by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the "UK PRIIPs Regulation") for offering or selling the Notes or otherwise making them available

to retail investors in the UK has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

MiFID II product governance / Professional investors and ECPs only target market – Solely for the purposes of each manufacturer's product approval process, the target market assessment in respect of the Notes has led to the conclusion that: (a) the target

market of the Notes is eligible counterparties and professional clients only, each as defined in MiFID II; and (b) all channels for the distribution of the Notes to eligible counterparties and professional clients are appropriate. Any person subsequently offering,

selling or recommending the Notes (a “distributor”) should take into consideration the manufacturers' target market assessment; however, a distributor subject to MiFID II is responsible for undertaking its own target market assessment in respect of the Notes (by

either adopting or refining the manufacturers' target market assessment) and determining appropriate distribution channels.

UK MiFIR product governance / Professional investors and ECPs only target market – Solely for the purposes of each manufacturer’s product approval process, the target market assessment in respect of the Notes has led to the conclusion that: (a) the target

market for the Notes is only eligible counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook ("COBS"), and professional clients, as defined in Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA ("UK

MiFIR"); and (b) all channels for distribution of the Notes to eligible counterparties and professional clients are appropriate. Any person subsequently offering, selling or recommending the Notes (a "distributor") should take into consideration the manufacturers’

target market assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product Governance Sourcebook (the "UK MiFIR Product Governance Rules") is responsible for undertaking its own target market assessment in respect

of the Notes (by either adopting or refining the manufacturers’ target market assessment) and determining appropriate distribution channels.

The information presented herein is an advertisement and does not comprise a prospectus or listing particulars for the purposes of Regulation (EU) 2017/1129 (the “Prospectors Regulation”) and/or Part VI of the Financial Services and Markets Act 2000 or

admission particulars for the purposes of an admission to trading on the International Securities Market. This Presentation does not constitute or form part of, and should not be construed as, an offer to sell, or the solicitation or invitation of any offer to buy or

subscribe for, Notes in any jurisdiction or an inducement to enter into investment activity. No part of this Presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision

whatsoever. Any purchase of any Notes should be made solely on the basis of the final programme memorandum and final pricing supplement and investors may obtain copies of such final documents from the relevant link set out in the relevant RNS

announcement which corresponds to the Issuer’s information page on the website of the London Stock Exchange.

The distribution of this Presentation and other information in connection with the Notes in certain jurisdictions may be restricted by law and persons into whose possession this Presentation or any document or other information referred to herein comes should

inform themselves about and observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction. This Presentation and any materials distributed in connection with this Presentation

are not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation

or which would require any registration or licensing within such jurisdiction. The Relevant Aster Entities do not accept any liability to any person in relation to the distribution or possession of this presentation in or from any jurisdiction.

Disclaimer
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Chris Benn, Chief Financial Officer

• Chris qualified as a chartered accountant in 1994 and

joined Aster in 2014, bringing with him extensive

experience from the commercial sector.

• Before Aster, Chris held senior finance positions at

Euromoney Institutional Investor PLC and Regus PLC.

• At Euromoney he ensured the finance team were able

to support the five-fold profit increase of the Group.

• At Regus, Chris was involved in the IPO and floatation

of Regus’ shares on both the FTSE and NASDAQ

indices.

• Paul is a qualified corporate treasurer and

accountant with 18 years’ experience in the not for

profit and housing sectors.

• At Aster, Paul leads the treasury function, funding the

business and ensuring we remain financially strong

as well as overseeing the financial plan and credit

rating. Paul successfully introduced our Framework

for Sustainable Finance and inaugural Environmental

Social and Governance (ESG) report, facilitating the

Group’s first sustainability bond issuance in January

2021.

• Paul is a member of the Aster Group Investment and

Assets Panel and governing body lead of the Group

Treasury Committee.

• Adam Hackett is a Chartered Environmentalist and

is the Transformation Director for Sustainability, at

Aster.

• Adam has successfully delivered a range of large

scale energy retrofit and renewable energy

projects and is responsible for improving the

environmental performance of the group, it’s

homes, and has a commitment to reducing fuel

poverty across our customer base.

• Adam is the vice chair of the National Housing

Federations Quality of Existing Homes Group and

chair of the Sustainability South Housing group.

• Adam in his spare time is the Chairman of

Cornwall Rural Housing Association a leading

provider of good quality affordable housing across

Cornwall and on the Isles of Scilly.

Adam Hackett, Sustainability Director Paul Jeffries, Director of Treasury
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Aster’s Credit Highlights

• Large Geographically Focussed Portfolio
➢ 35,045 units across the South of England and into London.

• Operating in Areas of High Housing Demand
➢ Significant discount to market across all operating areas.

• Successful merger with C&C
➢ Completed January 2022 – delivering on integration 

targets.

• Resilient development output
➢ Delivered 939 homes, comprising 768 affordable.

• Sector Leading ESG Credentials
➢ Continued use of the Sustainable Reporting Standard for Social Housing.

➢ Sustainability bond – allocation and impact report released.

• Homes England Strategic Partner
➢ Delivering 1,500 homes over seven years.

A+ (neg)
S&P rating

G1 / V1
Regulatory 

Grading

35,045
Homes Owned 

and Managed

96%
Turnover from 

Social Activities

£241m
Turnover

48.8%*
Gearing

184.7%*
EBITDA-MRI 

Interest Cover

26.5%*
Operating Margin 

(Social Housing 

Lettings)

*Source: Aster Group Trading update 31 March 2022 6
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Areas of Operation

Stock Map

Indicates location of Aster properties   

28%

23%
22%

15%

6%
5%

Stock split by geography

Dorset

Wiltshire

Hampshire

Somerset

Devon & Cornwall

Greater London
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31 March 2022 results – Trading update
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£000s
12 months 

March 2022

12 months 

March 2021

Turnover 240,682 224,379

Operating Costs (188,135) (168,223)

Surplus on sale of housing property, plant and equipment 22,751 17,871

Operating Profit 75,298 74,027

Profit on disposal of other property, plant, equipment & 

tangible assets
23 (44)

Impairment of housing assets - (138)

Impairment of office premises - (1,241)

Share of profit in joint ventures 2,707 400

Net finance expense (27,794) (28,163)

Gain on acquisition 119,590

Profits before tax for the year 170,978 45,474

Housing properties (net of depreciation) (£m) 2,003 1,821

Net debt (principal) (£m) 1,002 941

EBITDA-MRI Interest Cover 184.7% 210.5%

Gearing 48.8% 52.8%

Unaudited trading update: https://asterwebsite.blob.core.windows.net/asterwebsite/about_us/reports/Aster-Trading-update-March-22.pdf
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Turnover & Operating Profit Housing AssetsNet Debt (principal)

EBITDA-MRI Interest CoverOperating Margin Gearing

4
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Operations update

• Aster Foundation

• Aster Foundation has been granted official charitable status by the Charity Commission. This is a really exciting

step forward for the Foundation’s vision to enable the better lives of 40,000 people by 2030.

• The Future of Customer Experience

• Our commitment to co-designing current and future services with customers. Their contributions

strengthen our service delivery by ensuring we provide proactive services that meet their expectations and

needs.

• MyAster – our online portal

• Over 50% of customers are now registered. we’re giving customers more ways to access our

services in ways that suits them. Customers can use Live Chat to log repairs, ask questions, update

their tenancy and more.

• Repairs and maintenance

• We spent £80.1m on repairing and maintaining our homes and have invested £2.8m to

carry out full stock condition surveys on almost 26,000 of our homes - we’re one of only a

few housing associations to take this approach.
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ESG

Adam Hackett

Transformation Director -

Sustainability
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ESG Highlights

• 85% of stock is EPC C or above - plan to achieve EPC C on all ahead of government target

• Sustainability plan formalised in 2022/23.

• Right spaces, right places – mileage reduction target of 50% by March 2023.E

S
• Aster Foundation became registered charity in 2021/22.

• Objective to enable better lives for at least 40,000 people by 2030.

• Addressing root cause of social challenges.

G
• G1/V1 – Governance and Financial Viability rating – affirmed January 2022.

• Balance of skills and experience and succession planning.

• Programme Experience – our business wide transformation programme.
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Eligible 

categories
• Affordable 

Housing

• Green Buildings

Eligibility criteria
• UK based

• Meets definition of affordable housing

• EPC and EIR of B or above

Target Population
• Low incomes

• In receipt of state benefit

• Shared ownership eligibility

Framework
Allocation and Impact Reporting: Series 1 -
£250m (inc. £50m retained) due 2036

• Series 1 proceeds of £197.9m now 100% allocated to expenditure in 

2018/19 and 2019/20 financial years.

• 1,546 eligible new homes delivered in the same period.

• Allocation and Green Building Impact assessed by Sustainalytics.

2,094
Customers living in a home 

built using proceeds from 

the Series 1 issuance.

45%
Percentage of active tenancies 

in a home built using proceeds 

from the Series 1 issuance let to 

customers who receive universal 

credit or claim housing benefit.
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28 homes
22 Affordable 

Rent, 6 Shared 

Ownership

CLT in

Dartmoor 

National 

Park

EPC/EIR B 

achieved on

all 28 units 

handed over

Exemplary 

model of 

collaboration

Case Study: Bellacouch Meadows, Chagford
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Development

Paul Jeffries

Director of Treasury
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Development Programme: 3,898 units committed over 7 years (89% affordable)*

Completed Developments 2018/19 – 2021/22

*As at March 2022
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Active Developments
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• A market leader in Shared Ownership.

Shared Ownership

• YTD (31 May 2022) reservations were 121 homes.

• Average First Tranche Sale 45%.

18

• Shared Ownership turnover was £44.8m in 2021/22 and £5.7m YTD 

to 31 May 2022.

• Average sale time - 14 weeks versus a target of 26 weeks.

96%

4%

Off plan reservations/voids (as at 31 May 2022)
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Paul Jeffries

Director of Treasury
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A Robust Treasury Framework

Metric Target / Threshold Performance

Liquidity
➢ > 12 months of committed facilities to cover net forecast spend and; 

➢ > 6 months of cash to cover net forecast spend

➢ £280m committed facilities*

➢ £97.9m cash*

Gearing ➢ < 68%^
➢ 48.8% - Net debt to social housing assets 

basis*

Debt Maturity
➢ < 15% of total debt maturing in any one year

➢ < 35% of total debt over five years

➢ £154m of debt (15.2%) is repayable within 

five years**

Interest Cover ➢ > 150% (based on operating surplus to net interest payable) ➢ 184.7% - EBITDA MRI basis*

Sales Exposure ➢ < 50% turnover from shared ownership or open market sale
➢ 29.2% - (including grossing joint 

ventures)**

20

• Links to key treasury risks.

• Ensures performance is monitored continuously and reviewed quarterly by the Treasury Committee. 

• Business plan continually stress tested on a wide range of topics/assumptions – Board approved Living Business Plan.

*Source: Aster Group trading update for the 12 months to 31 March 2022

**As at 31 March 2022.

^covenant based on net debt to EUV-SH
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Debt Portfolio
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*Original borrowers, excluding PFI

89%

11%

Fixed / Variable

Fixed
Variable

Retained bonds (£m)

2043 (XS1821890578) £90m

2036 (XS2290950562) £50m

0

50

100

150

200

250

300

350

400

450

£
m

BOND LOAN OTHER

2019/20 2020/21 2021/22

Available facilities (£m)* 1,187 1,416 1,292

Total drawn debt (£m)* 1,012 1,109 1,012

Average cost of debt (%)* 3.33 3.33 3.20

Drawn Debt

Bank Debt

Bond Debt

AHF/EIB/MORHomes

17%

32%

51%
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Q&A

Aster awards and accreditations


