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The information contained in this investor 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, Central and Cecil Housing Trust and East Boro Housing Trust Limited (together, the "Relevant 

Aster Entities"). This presentation and the issue of notes (the "Notes") under a Guaranteed Secured Note Programme (the "Programme") established by the Issuer 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 or 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 not an advertisement and does not comprise a prospectus or listing particulars for the purposes of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (the "Prospectus 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 any final pricing supplement to be prepared in connection with the Notes (which supersede this Presentation in its entirety), which will contain the definitive terms of the transactions described herein and be 

made public in due course.

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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Paul Jeffries

Director of 

Treasury

Chris Benn

Chief Financial 

Officer

Gary 

Bellenger

Director of 

Home Strategy 

& 

Sustainability

Jane Gallifent

Development 

& Sales 

Director

Gary joined Aster in March 2022 having 

spent 25 years working in asset 

management and investment in the social 

housing sector. 

As Director of Home Strategy & 

Sustainability, Gary leads the property 

investment programme and sustainability 

across the Group. He focusses on Aster’s 

Home strategy, overseeing the 

development of Aster Property, including 

commercial services, property 

performance, Aster Property financial 

planning, investment planning and asset 

data, ensuring that Aster operates 

sustainably. 

Gary is a member of the Group Investment 

& Asset Panel (GIAP) and the Operational 

Scrutiny & Assurance Panel (OSAP).  

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 Regus 

Chris was involved in the IPO and 

floatation of Regus’ shares on both the 

FTSE and NASDAQ indices.

Chris is a member of the Executive Board 

and one of three senior executives who 

are also board members of Aster Group 

Ltd.

Jane has over 30 years of experience 

delivering new homes across a wide range 

of tenures throughout the south 

of  England.  Jane leads a team 

responsible for a large development 

programme ranging from Section 106 

opportunities, land acquisitions, joint 

ventures, partnerships and Community 

Land Trusts. 

Jane has spent her career working in the 

housing sector. She has senior 

management and board experience and is 

currently a non-executive director for the 

RHP Group and Co-Op Homes.

Jane is a member of GIAP and OSAP.  

Paul is a qualified corporate treasurer and 

accountant with 20 years’ experience in 

the not for profit and housing sectors. 

At Aster, Paul leads the treasury function, 

funding the business and ensuring our 

financial strength as well as overseeing 

the financial plan and credit rating. He 

successfully introduced our Framework for 

Sustainable Finance and inaugural ESG 

report.

Paul has recently become the Chair of 

GIAP.
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Introduction, 

overview and 

financial 
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Chris Benn

Chief Financial Officer
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Aster overview

• 997 new homes delivered in FY24, 92% affordable tenures. 

• 7th in Inside Housing’s ‘Top 50 Biggest Builders Survey’ (FY23).

• Homes England Strategic Partner, £127m grant funding to deliver 1,500 homes – 100% 

identified.

• Over 85% of homes at EPC C or above – on target for EPC C by 2030.

• Continuous development though new sustainability roadmap.

• Independently reviewed allocation and impact report – Series 2 report due for release in 

June 2024.

• Independent governance review – Deloitte.

• Strategic review – strategic priorities.

• New appointments to Board – replacing members with expired board tenures.

• G1 / V1 regulatory grading – confirmed July 2023 following IDA.

• A (stable) rating by S&P – December 2023. 

• Trading update for twelve months to March 2024, profit before tax of £41.9m.

• Improved FY24 social housing and overall operating margins, despite a challenging environment.

• £250m sustainability bonds (with a further £100m retained) issuance in June 2023 at 5.412% 

coupon.

6March 2024 trading update: Aster Trading Update March 2024

https://asterwebsite.blob.core.windows.net/asterwebsite/about_us/reports/Aster-Trading-Update-March-24.pdf
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Strategic priorities
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Repairs and maintenance service

Transform the way we deliver our maintenance service.

Investment in homes

Set an Aster standard we are proud of, so our homes are safe, accessible and 
energy efficient.

Customer experience

Improve customer experience and reduce customer effort by being proactive.

New homes

Invest over £2 billion to deliver high quality new homes that are safe, accessible 
and efficient to run.

Enham

Create and deliver a vision for Enham.

1

2

3

4

5



Governance at Aster
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Structured on the UK Corporate Governance Code

70%

30%

Non-Executive Executive

60%

40%

Male Female

3.5 

years
Average Board 

tenure

Review concluded that governance at Aster is:

G1/V1 rating maintained – confirmed July 2023

• Strong, with well understood governance 

arrangements in place;

• Demonstrates a strong emphasis on social value 

and focus on customers.

Despite this, we are not standing still and have 

focused on modernisation of governance at Aster, 

continuing to develop our approach through:

Overlap Boards 
Effectiveness

Committee Structures

Executive Board Operational Panels

Strategic Clarity + Cross Cutting Themes

Independent governance review - Deloitte

• A simplified committee structure;

• Strengthening our approach to hearing Customer 

Voice by embedding Customer Voice at all levels 

of the business and within existing committees.

Key themes

New 

appointments to 

Aster Board

Steve Trusler

Group Chair

Mehul Desai

Non-executive director

Appointed Oct-23 Appointed Oct-23

Board composition



Areas of operation
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Dorset 25.6%

Hampshire 22.1%

Wiltshire 20.2%

Somerset 14.0%

Devon & Cornwall 7.0%

Greater London 5.9%

Other 5.2%

Serving over 100,000 people - ‘Customer 

first’ culture and TPAS* accredited. 

*TPAS – Tenant Engagement Experts

c.37,000 homes owned 

and managed. 

Operating in high demand areas of 

Southern England and Greater 

London.

As at 31 March 2024



Trading update: 31 March 2024

2022/23 Statutory accounts: Aster Group Annual Report 2022/23

March 2024 trading update: Aster Trading Update March 2024 11

£000s

12 months - 

March 2024

12 months – 

March 2023

Turnover 313,814 301,199

Operating costs (261,107) (254,583)

Surplus on sale of housing PPE 23,707 20,303

Operating profit 76,414 66,919

Profit on disposal of other PPE and intangible assets 1,336 6

Reversal / (impairment) of housing assets (3,419) (291)

Donations received 214 386

Share of (loss) / profit in joint ventures (1,088) 1,776

Increase in fair value of investment properties 596 159

Net interest (32,170) (26,415)

Profit before tax for the period and gain on acquisition 41,883 42,540

Gain on acquisition - 12,769

Profit before tax for the year 41,883 55,309

https://asterwebsite.blob.core.windows.net/asterwebsite/about_us/reports/Aster-Group-Annual-Report-2022-2023.pdf
https://asterwebsite.blob.core.windows.net/asterwebsite/about_us/reports/Aster-Trading-Update-March-24.pdf
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50%
51%

52%

40%

45%

50%

55%

60%

2021/22 2022/23 2023/24

Turnover and operating profit Operating Margin

Gearing Interest Cover

Operating Margin – excludes surplus on sale of housing property, plant and equipment 

£m
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15.4% 15.8%
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Operating margin - social housing Operating margin - overall

2022/23 Statutory accounts: Aster Group Annual Report 2022/23 March 2024 trading update: Aster Trading Update March 2024

https://asterwebsite.blob.core.windows.net/asterwebsite/about_us/reports/Aster-Group-Annual-Report-2022-2023.pdf
https://asterwebsite.blob.core.windows.net/asterwebsite/about_us/reports/Aster-Trading-Update-March-24.pdf


Operational 

performance and 

sustainability
Gary Bellenger

Director of Home Strategy and Sustainability
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A ‘customer first’ culture

77% (74%)

Overall customer 

satisfaction (GN 

& HOPS)

81% (81%)

Satisfaction with 

repairs service

Operational 

performance

Strong and stable 

performance, comparing 

excellently with peers

Positive customer satisfaction

 

Successful integrations  

Modernisation 

programme

My Aster development 

programme

CRM / case management 

Dynamics

Customer Voice

TPAS accreditation with score 

over 90%

A culture of continuous 

improvement

Embedding Customer Voice 

within all levels of the business

 

1.75% (1.84%)

Rent arrears

0.7% (0.7%)

Void loss

Maintaining high levels of satisfaction at a time of 

increasing customer expectations

Strategic 
Priority: 1,2,3

Tenant Satisfaction Methodology - TSM

(prior year comparison based on Survey of Tenant and Residents Methodology - STAR)

March 2024 Trading update

(prior year comparison based on 2022/23 Statutory Accounts)



Feb-July 24

Refresh our CV 
governance 

structure and 
membership 

July-Sept 24

Build our CV 
information flows 

across groups

Sept to Dec 24

Create local panels, 
reporting and 

oversight

Ongoing

Build on our customer 
voice (data and 

insight) internally

Ongoing

Develop culture and 
behaviours across 

the org

Customer modernisation 

programme

15

Improving 
Customer 

Experience

Personalised 
customer 

experience

Customer 
Voice

Multi-
disciplinary 

contact 
centre

Contactable 
through many 

different 
means

Digital 
approach

Drive 
efficiencies 
through use 

of AI

Data and its 
use in 

understanding 
our customers

Customer Voice – roadmap

Customer Voice – our principles

Strategic 
Priority: 1,3

A golden thread of customer voice within our governance, to inform discussion and 
decision making

Empowered customer groups, providing transparency, influence, impact and scrutiny 
of customer voice

Rebalanced membership and customer chairs of customer groups with a 
remuneration offer for involvement

Repurposing Customer Communities Network as a committee and reshaping the 
framework below the line, removing Customer Overview Group and reviewing the 
Designated Complaint Panel

Culture of discussion and challenge, with respect and safety for customer voice, 
capturing the right voices, not just those who shout the loudest

Engaging when meaningful, with easy access to customer voice through data, insight 
and digital offer to tell the full story

Supporting a personalised Aster through local panels and insight shaped by the 
customer voice committee

1

2

3

4

5

6

7



Providing safe, well-

maintained homes
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Excellent compliance

£26m 
Spent on H&S in FY24

£10.6m 
Fire Risk Assessment 

works

100%
Fire Risk Assessment compliant

99.8% 
Gas Servicing compliant

99.9%
Decent Homes compliant

99.3%
Electrical Testing compliant

Compliance at the centre 
of Corporate Strategy

Transparent, visible and 
scrutinised H&S 

performance

New H&S business 
partners

Health & Safety

Fire Safety – all blocks surveyed 

Damp and mould

Only 4 blocks over 18 
metres – FRA’s of external 

walls completed – no 
remediation required

Structural assessments 
underway

4 blocks registered with 
the regulator – safety case 

reports created

Increased external support 
through specialist 

preservation and surveying 
contractors 

Damp & mould workstream 
– proactive actions 

Phase 2

Annual Home Health Pilot 
(delivered by our specially 

trained D&M team)

Including:

Strategic 
Priority: 2



Property maintenance / 

investment

17

NHMF Most Innovative 

Property Service
Delegates choice award (in partnership with Crystal 

Clear)

Benefits include:

• Reduced CO² footprint.

• Freeing up of resources for higher priority repairs.

• Cost savings of over £300k.

• 197 tonnes of waste glass saved from waste streams 

and landfill.

• First time fix of 72%.

Strategic 
Priority: 1,3

93% In-Scope Homes 

Stock Condition 

Surveyed

Investment & Home 

Decarbonisation 

Plans Updated

New Asset 

Management 

Strategy 2024-2028

Safer, Improved and 

More Sustainable Homes

Great Customer 

Experience 

Digitally Driven 

Transformation

Commercially Informed 

Decisions

A: 0.4%

22.2%

62.5%

14.4%

E-G: 0.5%

A (92+)

B (81-91)

C (69-80)

D (55-68)

E and below (0-54)

Energy efficiency in our homes 



Roadmap to net-zero 

carbon
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JOURNEY TO 

EPC C

GET READY FOR 

NZC

PHASE 1 NZC 

DELIVERY

2023 -

2028

2034 -

2040

2029 - 

2033

• Carry out archetypal Retrofit Assessments

• EPC C principles matured and cemented 

• EPC C excess costs refined 

• Deliver SHDF Wave 2

• Embed PAS2035 project approach

• Procure delivery routes for EPC C

• Steady ramping up of EPC C delivery

• Develop investment thresholds

• Options appraise hard to treat homes

• Develop new build NZC “ready” approach

• Grow internal decarbonisation capacity

• Mature high-level NZC cost forecasts

• Reforecast NZC costs

• Revisit investment thresholds

• Implement fuel swap approaches

• Grow full capacity to deliver NZC

• Ramping up of NZC delivery 

• New build to NZC standards 

(Passivhaus)

• Achieve EPC C for all retained homes  

• NZC principles matured and cemented 

• Develop phased approach to NZC 

• Revisit investment thresholds

• Revisit new build standards

• Reforecast NZC costs & Business Plan

• Mature alternative heating strategy

• Develop procurement/delivery capability 

Strategic 
Priority: 1,3



Development

Jane Gallifent

Development and Sales Director
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Development – strategy & 

pipeline
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Continue to invest in high quality homes across a range of different 
tenures

Incremental expansion into London – S106 and regeneration of 
existing stock  

Homes England Strategic Partner –  Increase in grant levels and 
levels of rented accommodation

JV opportunities – Thakeham Homes (net-zero)

Rural housing – Enham and Community Land Trust’s (CLT)

Completed developments 2019/20 – 2023/24
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Priority: 4,5



Active developments

21https://www.aster.co.uk/about-us/housebuilding (as at 30/05/2024)

Helping to tackle the chronic housing shortage through our geographically diversified development programme spread out 

across the South of England and Greater London.

https://www.aster.co.uk/about-us/housebuilding


Shared Ownership
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£48.0m

Average sales time from 

property handover to 

completion

FY 2024

Based on 387 Shared 

ownership unit sales 

FY 2024

Average sales 

reservations per month

FY 2024

Average share sale 

FY 2024

Unsold/unreserved over 

26 weeks, 50 in total (as 

at 31 March 2024)

40.6%

18 units

33 15 weeks
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Treasury

Paul Jeffries

Director of Treasury

23



Treasury and financial plan

• Key treasury risks and credit metrics reflected in our approach.

• Performance monitored continuously and scrutinised quarterly by the Group Treasury & Finance Committee. 

• Stress testing on a wide range of topics/assumptions – Two board approved financial plan updates.

24

Operating Margin

Adjusted EBITDA* to Gross 
Interest (5 yr. average)

Gross Debt to Adjusted EBITDA* 
(5 yr. average)

EBITDA / Turnover (5 yr. average)

Interest Cover

Sales risk

Financial plan 

tolerances 

(primary)

*Adjusted EBITDA refers to EBITDA adjusted to remove profit from sales.

Liquidity

Interest cover (covenant)

Gearing/Net Worth 
(covenant)

Debt maturity in any one year. 
(<35% over any five-year period)

Treasury

Framework

Target

>20%

>1.25x

<22.5x

>20%

>130%

<30%

>15 

months

Target

>130%

<68%

<15%



Debt portfolio – 31 March 2024

2020/21 2021/22 2022/23 2023/24

Available facilities (£m)* 1,556 1,485 1,478 1,721

Total drawn debt (£m)* 1,108 1,065 1,169 1,277

Average cost of debt (%) 3.09 3.20 3.64 3.92

Fixed / Variable Debt

Drawn Debt

*Total group facilities excluding PFI

Facility Maturity Profile

25

0

50

100

150

200

250

300

350

400

450

500

£
m

Bond Loan Other

66%

20%

15%

Bond Loan Other

96%

4%

Fixed % Variable %



Annual 

emissions 

avoided 

(tCO2e).

Reduction in 

cars driven for 

one year.

Sustainable finance

Eligible categories

• Affordable Housing

• Green Buildings

Target Population
• Low incomes

• In receipt of state benefit

• Shared ownership 

eligibility

Framework unchanged

Allocation and Impact Reporting: £450m 

(inc. £150m retained)
ESG Reporting

Early adopter of the 

Sustainable 

Reporting Standard  

for Social Housing.

ESG activities across 

the group align with 

the United Nation’s 

Sustainable 

Development Goals.

5,500
Customers

Impact:
Our transactions to date:

Transaction
Issue 

date

Notional 

amount
Retained Coupon Maturity

MTN Series 1 Jan-21 £200m £50m 1.405% Jan-36

MTN Series 2 Jun-23 £250m £100m 5.412% Dec-32

26

Project eligibility 

ICMA 

Eligible 

Social 

and 

Green 

Projects

Series 1 

allocation 

- 2018/19

Series 1 

allocation 

- 2019/20

Series 2 

allocation 

- 2020/21

Series 2 

allocation 

- 2021/22

Series 2 

allocation 

- 2022/23

Affordable 

Housing
100% 100% Anticipate 100%*

Green 

Buildings
99.7% 99.7% 95%-98% Expected*

*Report complete – publication in June 2024.

Trees, yearly 

sequestration



Investor information
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Investor calendar

Sign up to receive alerts from Aster:

Date Report/Event

June 2024 Series 2 – Sustainability Bonds – Allocation and Impact Report

September 2024
Statutory Accounts – 31/03/2024

10 September 2024 - AGM – Aster Treasury Plc

October 2024 ESG Report – 31/03/2024

November 2024 13 November 2024 - Trading update for the period to 30/09/2024

December 2024 Standard & Poor’s Credit Rating Assessment

Investor updates

Aster Investment Centre

For additional info:

https://www.aster.co.uk/corporate/about-us/investment-centre/investor-updates
https://www.aster.co.uk/corporate/about-us/investment-centre/investor-updates
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Group structure
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Changes to the Aster 

board
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Stephen Trusler

Co-optee and Group Chair

Stephen, who brings over 40 years of experience in housing, development and regeneration, is a leading figure in 

UK housing & construction sector, having held senior positions at Lovell, Alfred McAlpine, Wates and Laing 

O’Rourke, where he was Residential Sector Leader.  He is currently Senior Director at planning and development 

consultancy Turley.

Stephen has over 12 years’ experience as a Non-Executive Director, including roles with Sage Housing and the 

Chartered Institute of Housing. He is currently a Non-Executive Director at Cavanna Group, the South West’s 

largest independent housebuilder.  

A long-standing ambassador for the housing sector, Stephen has regularly participated in industry think tanks and 

conferences.  He is a fellow of the Royal Institute of Chartered Surveyors and a chartered member of the 

Chartered Institute of Housing.  

Stephen, who took over as Chair from November 2023, previously served on the Group’s Board between 2014 

and 2019, during which time he chaired its Remunerations and Nominations Committee.

Mehul Desai

Non-executive director

Mehul specialises in driving transformations by leveraging digitisation and optimising operating models to enable 

improved customer experience while achieving sustainable cost savings. His career began as a management 

consultant, advising financial services executives, followed by his current role as Chief of Staff to the UK COO at 

HSBC UK.

During his ten-year tenure at HSBC, Mehul has assumed various roles, notably leading the transformation of 

HSBC US retail and wealth banking, resulting in digitising customer journeys and automating back office 

processes whilst also delivering over $100m in cost savings. In his current position, Mehul acts as a strategic 

advisor to the UK COO where he is accountable for delivering on priorities such as developing and implementing 

the firm’s technology strategy, improving operational resilience, prioritising investment areas, and engaging the 

Board on key technology and operational areas. 

Mehul holds a bachelor's degree from the State University of New York at Albany and a master's degree in 

business administration from the University of Cambridge. He resides in London with his wife and new-born son.



Stress testing

• Monitored and approved at Executive Board and Overlap Boards level. 

31

Scenario 1a

Property Market 

Sensitivity 

Scenario 1b

Property Market 

Sensitivity with 

£20m cash loss 

Scenario 1c

Property Market 

Sensitivity 

(increased 

borrowing costs)

Scenario 2

Rent standard 

change

Scenario 3

Adjusted Bank of 

England stress 

test

Multi-variate scenarios

• A  selection of ad hoc scenarios designed to test real world issues.

Ad hoc scenarios

Net-zero carbon CPI only rent rise
Incremental 

interest rate rise

Increased build 

cost inflation



Aster awards and 

accreditations
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