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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.
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Presenting team

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 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 Gallifent

Development 

& Sales 

Director

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 Jeffries

Director of 

Treasury

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 became the Chair of GIAP in 2024.

Wayne 

Nippard

Director of 

Assets

Ben 

Coombes

Assistant 

Director of 

Sustainability

Wayne is an asset and housing professional 

with background experience in banking, 

financial services, and asset management.

As Director of Assets, Wayne’s focus is on 

ensuring that our customers have a home 

that is well maintained, economical to run 

and supports them to thrive.

Wayne is passionate about supporting 

colleagues to achieve success and 

developing resilient services and teams 

through coaching, psychological safety, and 

succession planning.

Wayne is a member of GIAP and PSG.

Ben has over 25 years' experience in 

sustainability and housing, leading both in-

house and consultancy teams. He is a 

Chartered Environmentalist, Chartered 

Scientist, Full Member of the Institute of 

Sustainability & Environmental 

Professionals and holds an MSc in 

Advanced Environmental & Energy Studies.  

Ben leads Aster's sustainability efforts. This 

includes ensuring continuous improvement 

of day-to-day performance to mitigate risk 

and capture efficiencies, oversight and 

development of projects and programmes, 

and working with the Director of 

Communications and Stewardship 

(Sustainability) to compose and embed our 

forthcoming Sustainability Strategy.

GIAP – Group Investment & Assets Panel

OSAP – Operational Scrutiny & Assurance Panel

PSG – Property Safety Group 3
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https://www.aster.co.uk/corporate/about-us/investment-centre/investor-updates


Introduction, 
overview and 
financial 
performance

Chris Benn

Chief Financial Officer
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Aster overview
Summary latest trading statement for the 12 months to March 2026 – 

available on the website here.

• Underlying profit before tax of £46.6m.

• Increased investment in our stock.

• Total annualised recurring savings of over £5.5m delivered to 

date. Further savings identified.

Development

• 978 new homes delivered in FY26 (FY25 – 984), 93% 

affordable tenures. 

• 16th in Inside Housing’s ‘Top 50 Biggest Builders Survey: 

completions’ (FY26).

• Homes England Strategic Partner – all 1,500 homes now on 

site. Further 202 to be delivered via top-up bid with all starting 

on site by March 2027.

 

ESG

• 84% of homes at EPC C or above – on target for EPC C by 

2030.

• Upgraded the energy performance of 183 homes under the 

Warm Homes retrofit programme.

• Strong social impact.

Governance

• G1 / V2 / C1 regulatory grading – July 2026.

• A (negative) rating by S&P – December 2025. 

• Board turnover – 3 new appointments.

6

https://asterwebsite.blob.core.windows.net/asterwebsite/about_us/reports/Aster-Trading-Update-March-26.pdf
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Vision and strategic 

priorities – consistent 

strategy

Our five strategic priorities:

Repairs and maintenance

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 £1.4 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
8



Governance at Aster
Structured on the UK Corporate Governance Code

c.2.5 years
Average Board tenure 

(non-execs)

• G1/V2/C1 rating - July 2026.

• Continued compliance with the updated 2024 UK Code of 

Governance, effective from April 2026.

• Three new appointments to Overlap Board (replacing members 

where tenure has expired)  – see appendix for biographies.

• New Customer Voice Committee. Aster customer appointed as 

Chair.

• Group structure rationalisation.

78%

22%

Male Female

67%

33%

Non-Executive Executive

9



Trading update: 31 March 2026
Strong FY26 performance.

Year to 31 March 2026 Year to 31 March 2025

Consolidated Statement of Comprehensive Income (£000) Unaudited results Statutory results

Turnover 337,417 329,852

Operating costs (288,033) (276,732)

Surplus on sale of housing property, plant and equipment 39,191 26,056

Increase in fair value of investment properties 1,238 1,502

Operating profit before impairment and pension cessation 89,813 80,678

Impairment of housing assets (5,376) (4,332)

LGPS cessation – charge (exceptional items) - (29,045)

Operating profit 84,437 47,301

Profit on disposal of other property, plant, equipment 319 (90)

Donations received 995 455

Share of  profit/(loss) in joint ventures 406 (365)

Net finance expense (39,539) (35,589)

Profit before tax for the year 46,618 11,712

LGPS cessation – actuarial gains - 28,632

Effective cash flow hedge gains 3,829 1,724

Total comprehensive income for the year (before tax and other OCI) 50,447 42,068

March 2026 trading update: Aster Trading Update March 2026 10

https://asterwebsite.blob.core.windows.net/asterwebsite/about_us/reports/Aster-Trading-Update-March-26.pdf


Financial performance

52.2% 52.1%

50.8%

50%

51%

52%

53%

54%

2023/24 2024/25 2025/26

Gearing

Gearing

314 330 337
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Turnover and operating profit Operating Margin

Interest Cover (EBITDA MRI)*

6.9%

15.5% 15.3%
13.0%

21.4% 21.5%

18.3%
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5%

10%

15%

20%

25%
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Overall Overall (underlying results) Social housing

FY25 Statutory accounts: Aster Group Annual Report FY25 March 2026 trading update: Aster Trading Update March 2025
*EBITDA MRI is Earning before interest, tax, depreciation, amortisation, excluding profit on disposal of property, plant and equipment, but including the cost of capitalised major repairs (major repairs 

included). Interest includes the group’s interest payable plus interest capitalised during the year but excluding interest on the net pension liabilities.
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https://cdn.commoninja.com/asset/0188185b-be10-4574-8cff-558ec4e26c3c.pdf?utm_content=AR-2025
https://asterwebsite.blob.core.windows.net/asterwebsite/about_us/reports/Aster-Trading-Update-March-26.pdf


Asset 
management

Wayne Nippard

Director of Assets
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Linked to Strategic Priorities:

1, 2 and 3



Property safety, compliance performance
31st March 2026
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Compliance at the centre of 
Corporate Strategy.

Transparent, visible and 
scrutinised H&S performance.

Implementing independent 
specialist assurance.

Health & Safety

Fire Safety – all blocks surveyed 

Only 6 blocks over 18 metres – 
FRA’s of external walls 

completed – no external wall 
remediation required.

11-18 metre & sub 11 metre 
higher risk buildings 

underway/scheduled. 

4 blocks registered with the regulator 
– safety case reports created.

2 new blocks – registered via 
gateway process.

Damp and mould – Awaab’s Law introduced Oct 2025

Increased external support 
through specialist preservation 

and surveying contractors. 

Rapid risk removal built into 
surveying process.

Dedicated specialist 

Aster delivery team.  

£28m 
Spent on H&S in FY26

Including:

£11m 
Fire Risk Assessment 

works

Excellent compliance

100%
Fire Risk Assessment completed

99.9% 
Gas Servicing compliant

99.9%
Decent Homes compliant

99.6%
Electrical Testing compliant

79.9%

Overall customer 

satisfaction

83.1%

Satisfaction with 

repairs service

Tenant Satisfaction Methodology - TSM



Asset Management Strategy 2024-2027
Four Strategic Objectives

14



Repairs, 
maintenance and 

investment in homes 
£117m.

Complied with 
regulatory 

requirements.

Introduced PIMSS 
Energy Module.

Ave SAP 74.19, 
83.9% of homes 

EPC C.

Introduced Awaab’s 
law team.

Preparing for Heat 
Network Regulations.

Safer, Improved and 

More Sustainable Homes

Year 1 (FY26) - Outcomes

Year 2 (FY27) - Priorities

15

EPC C investment 

roadmap.

Investment delivery 

progress and 

assurance.

Introduction of 

Home, Block & 

Estate Standards.



Overall Satisfaction 
(TP:01) at 79.9%  

(UQ*).

Repairs 
Satisfaction (TP:02) 

at 83.1% (UQ*).

Property Services 
reorganisation & 
regional model.

Aligned Property 
Investment & 

Delivery in one Asset 
team.

Delivered 105.6% of 
investment for 99.6% 
of budget (planned 

programmes).

Introduced the new 
Customer Voice 

Committee.

Great Customer Service

Year 2 (FY27) - Priorities

Year 1 (FY26) - Outcomes

16

Customer Services 

modernisation

Co-create with 

customers a new 

Aster Comfort 

Ratings criteria.

Continue to hone our 

ADP offer to support 

customers.

*UQ – Upper Quartiles when compared against 2024/25 Tenant 

Satisfaction Measures report

https://www.gov.uk/government/statistics/tenant-satisfaction-measures-202425/tenant-satisfaction-measures-202425-headline-report
https://www.gov.uk/government/statistics/tenant-satisfaction-measures-202425/tenant-satisfaction-measures-202425-headline-report


Improvements to 
MyAster digital 

platform.

Emerging Asset Data 
Quality Standards.

Updated Energy 
reporting in PIMSS.

Mindfully explore 
PropTech/IOT 
opportunities.

Continue to align 
systems to create 

single version of the 
truth.

Develop data driven 
decision making.

Digitally Driven 

Transformation

Year 1 (FY26) – Outcomes

Year 2 (FY27) – Priorities

17

Introduce PIMSS 

Contractor Module.

Reimagine our Group 

wide data 

governance 

framework.

Progress Customer 

Fibre Broadband 

Project.
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£

m

Total Net Sales Receipt (£m)

Introduced Active 
Disposal 

Programme (ADP).

Net Sales Receipt 
£46.3m from 

disposals (excludes 
staircasing, RTB & 

RTA).

Systemisation of 
disposal processes 
to MS Dynamics.

SHAPE Refresh 
11.7% (3,672) units 
performing  poorly.

Reviewed and 
matured portfolio 
mitigation plans.

Streamlined disposal 
metrics Void/Active.

Commercially Informed 

Decisions
Year 1 (FY26) - Outcomes

Year 2 (FY27) - Priorities

18

Continue to build & 

mature ADP pipeline.

Further increase 

asset disposals.

Create Strategic 

Review Team to 

develop regen 

priorities.



Sustainability and 
decarbonisation

Ben Coombes

Assistant Director of Sustainability

19

Linked to Strategic Priorities:

1, 2 and 3



Sustainability Highlights
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Total organisational emissions – 
61,262 tCO2e

(10.5% reduction from 2019/20 
baseline)

Total emissions per property – 
1.69 tCO2e

(33% reduction from 2019/20 
baseline)

83.9% of housing is EPC C or 
better

183 homes retrofitted through 
WH:SHF programme 

(Y1 of 3-year programme, 
pipeline of 900 homes)

100% of new homes achieved 
an EPC rating of B or above

2,387 customers assisted with 
Financial Wellbeing & fuel 

poverty, inc. £4.6k of energy 
vouchers issued

15% reduction in business 
mileage

(from 2019/20 baseline)

99.5% Operational waste 
diverted from landfill

13.4% reduction in energy 
consumed at offices & depots

(from 2019/20 baseline)

On track for Y1 

compliance 

£75k funding 

secured for 

optimisation 

studies

Heat Network Regulatory Regime

84-panel solar PV system 
installed at Enham Centre

Solar options appraisal & 
monetising existing assets

Developing VfM nature & 
waste projects

£6,000 per year energy 
cost saving

Extra WH:SHF funding 
received:

£1.2m consortium & 
£102k solar & battery



Sustainability Strategy – emerging focus

21

De-risking & value-creation

Aster is taking a proactive, disciplined and commercially aware approach to sustainability. 

By reducing exposure to climate, regulatory and resource risks while unlocking funding, efficiencies and partnership 

opportunities, we are actively strengthening our resilience and attractiveness as a trusted long-term investment partner.

Natural environment: Continuing to grow our business in a nature-

positive way – maximising grant, partnership opportunities and co-

benefits (e.g. climate resilience)

Circular economy: Maximising the value of resources, driving down 

waste costs and extracting value through our supply chain

Environmental Management: Maintain compliance and capture 

efficiency opportunities in a fast-changing regulatory environment

Climate resilience: Ensuring homes, operations & services 

remain fit for purpose in a changing climate. Better understand 

existing vulnerabilities and mitigate risks in a cost-effective, 

low-regret manner 

Net Zero: Enhance understanding of carbon footprint and 

decarbonise cost-efficiently - maximising grant, cost-saving 

and income-generating opportunities

ESG: Driving continuous improvement, enhanced data quality, 

transparent reporting, and future-proofing through alignment 

with the UK Sustainability Reporting Standard (SRS)

Double-Materiality Assessment: Gain comprehensive 

understanding of how sustainability risks and opportunities 

could affect Aster’s performance and future resilience



Development

Jane Gallifent

Development and Sales Director

22

Linked to Strategic Priorities:

4 and 5



Development Strategy
Priorities

Continue to invest in high quality homes across all tenures 
with a focus on working with partners of our choice.

Increased management controls for cashflow and spend 
profiling of the programme.

Focus on delivery of the Strategic Partnership Programme 
with all 1,500 homes now on site and to be completed by 
March 2028.

Top-up grant for 202 (161 rent and 41 shared ownership) 
homes from Homes England now secured from Homes 
England with all to be on site by March 2027.

Rural housing – Lead provider in delivery of Community 
Land Trusts (CLT)  with 9 schemes on site delivering 182 
homes.

Identifying new opportunities to meet with the 26-36 
Strategic Partnership bid submitted in March – outcome 
awaited.

23



Development pipeline

Completed developments FY22 – FY26

0

200

400

600

800

1,000

1,200

FY27 FY28 FY29 FY30 FY31 FY32 FY33

N
o

. 
o

f 
u

n
it

s

Rent Shared Ownership OMS Aspirational

0

50

100

150

200

250

FY27 FY28 FY29 FY30 FY31 FY32 FY33D
e
v
e

lo
p

m
e

n
t 

s
p

e
n

d
 (

£
m

)

In-contract Pipeline & offer accepted Aspirational

0

50

100

150

200

250

300

0

200

400

600

800

1,000

1,200

1,400

FY22 FY23 FY24 FY25

D
e
v
e

lo
p

m
e

n
t 

s
p

e
n

d
 (

£
m

)

N
o

. 
o

f 
u

n
it

s

Rented Shared Ownership OMS Development spend (RHS)

T
o

ta
l:

 9
3
9

T
o

ta
l:

 1
,3

1
2

T
o

ta
l:

 9
9
7

T
o

ta
l:

 9
8
4

T
o

ta
l:

 9
7
8

FY26

24

Based on approved FY27 financial plan



Active developments

A geographically diversified 

development programme spread 

out across the South of England 

and Greater London.

https://www.aster.co.uk/about-us/housebuilding (as at 22/07/2026) 25

71 contracted schemes within 

the secured pipeline

2,932 affordable homes secured 

across the South and South 

West, extending from Cornwall to 

London and Gloucestershire.

Devon holds the strongest 

pipeline position, supported by a 

diverse mix of CLT, land-led and 

Section 106 delivery routes.

Dorset and Sussex continue to 

perform strongly, driven by 

successful land-led delivery and 

Section 106 delivery.

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


Future Enham
Master planning update

The future Enham vision aspires to:

   

• Enhance the residential options through a range of 

additional housing options within Enham which will 

attract new residents and drive a stronger population 

base to support and encourage a broader and more 

viable commercial offering.

• Create a complete community by attracting 

complementary and retail amenities ensuring residents 

have access to a well-rounded daily living experience.

• Inclusive care, health and wellness with an integrated 

and fully holistic community setting with heath and 

wellness offerings and  benefits to all residents.
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Future Enham

Potential housing sites

Three specific sites (named for their 

proximal roads) have been identified with 

the potential to deliver new homes. These 

are being promoted through the Call for 

Sites in the Test Valley District Council 

Local Plan. The process remains live and 

outcomes yet to be confirmed.

Estimated 

dwellings

Site

100-130 1: Newbury

160-200 2: Alamein

130-170 3: Athlone

390-500 Combined

27



Shared Ownership

£39m

Average sales time from 

property handover to 

completion

FY26

Generated from 365 

Shared ownership 

unit sales 

FY26

Average sales 

reservations per 

month

FY26

Average share sale 

FY26

Unsold and unreserved 

over 26 weeks (as at 31 

March 2026)

32%

30 units

39
11.6

 weeks

28

Market update

• Affordability changes to shared 

ownership. 

• Committed to the nationwide 

discussion around shared ownership.
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Treasury  
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Paul Jeffries

Director of Treasury



Treasury
Key treasury risks and credit metrics reflected in our approach. Performance is monitored 
continuously and scrutinised quarterly by the Group Treasury & Finance Committee.

<15%

30

Financial plan standards (primary)

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

Interest cover (covenant) – 
Risk adjusted methodology

Liquidity

Gearing/Net Worth 
(covenant)

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

>120%

Threshold

>15 

months

<68%

<15%

FY26 

Position

>220%

>29 

months

<40%

<15%

Treasury

Framework

Interest cover (Group)

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

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

EBITDA / Turnover (5 yr. average)

Operating margin

Sales as a % of turnover

>100%   to    150%

Target range

>1.00x   to    1.25x

<30.0x  to    22.5x

>10.0%  to    20.0%

>10.0%  to    20.0%

<30.0%

S&P: A 
(Negative 

outlook) 



Debt portfolio
As at 31 March 2026

FY23 FY24 FY25 FY26

Available facilities 

(£m)
1,511 1,753 1,720 1,763

Total drawn debt (£m) 1,202 1,308 1,345 1,430

Average cost of debt 

(%)
3.64 3.92 3.96 4.01
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Facility maturity profile

Bond Loan Other

66%

21%

13%

Drawn debt

Bond Loan Other

92%

8%

Fixed / Variable

Fixed % Variable %



Sustainable finance
£1.5 billion MTN programme – increased from £1 billion

Framework updated
Eligible categories

• Affordable Housing.

• Green Buildings.

• Energy efficiency.

• Terrestrial and aquatic 

biodiversity.

Target Population
• Low incomes.

• In receipt of state 

benefit.

• Shared ownership 

eligibility.

External review
Sustainalytics confirmed the alignment of the Framework 

to: 

• Social Bond Principles.

• Sustainability Bond Guidelines.

• Green Bond Principles.

Framework for Sustainable Finance: https://s3.eu-west-1.amazonaws.com/aster.co.uk/esg-20/Aster-Framework-for-Sustainable-Finance.pdf 

Second Party Opinion: https://s3.eu-west-1.amazonaws.com/aster.co.uk/esg-20/Aster-Second-Party-Opinion-Framework-for-Sustainable-Finance.pdf

Our transactions to date:

Transaction
Issue 

date

Notional 

amount
Retained Coupon Maturity

MTN Series 1 Jan-21 £250m - 1.405% Jan-36

MTN Series 2 Jun-23 £300m £50m 5.412% Dec-32

Programme availability: £900m + £50m retained (c.£700m secured)

ESG activities across the group 

align with the United Nation’s 

Sustainable Development Goals.

ESG Reporting on all 44 of the 

Sustainable Reporting Standard 

for Social Housing criteria.
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Investor information 

Investor calendar

Sign up to receive alerts from Aster:

Date Report/Event

September 2026
Statutory Accounts – 31/03/2026

September 2026 - AGM – Aster Treasury Plc

October 2026 ESG Report – 31/03/2026

October / November 2026 Bond Allocation & Impact report

November 2026 Trading update for the period to 30/09/2026

December 2026 Standard & Poor’s Credit Rating Assessment

Investor updates

Aster Investment Centre
For additional info:
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Group Structure

Group structure rationalisation

Aster Living.

Aster Foundation.

Aster Communities and Synergy 

Housing merger.

Further rationalisation in phase 3.
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Changes to the Aster board

Richard Hughes

Non-executive Director

Richard was born in Salisbury and had a 30-year career 

in banking. The last 25 years of which were spent 

providing funding in the UK social housing sector. Richard 

has served for many years as a non-executive director 

with a variety of social housing providers. Between April 

2018 and June 2025, he served as board member of the 

Regulator of Social Housing. Richard is also trustee of a 

small local almshouses and welfare charity. He lives in 

Buckinghamshire and is married with two grown up 

children.

 

Committee Membership

Chair of Group Treasury & Finance Committee

Mat Cooling

Non-executive Director

Mat Cooling MBA FCPFA is an experienced Non-

Executive Director and governance professional with 

more than 17 years' experience in audit, risk 

management, finance and strategic assurance across 

the public, private and regulated sectors. He currently 

serves as Chair of the Audit and Risk Committee at 

Aster Group and is an Independent Member of Ofwat's 

Audit and Risk Assurance Committee. Alongside his 

non-executive portfolio, Mat is Director of Internal Audit 

at Southern Housing, one of the UK's largest housing 

associations. A Fellow of the Chartered Institute of 

Public Finance and Accountancy (CIPFA) and an MBA 

graduate from the University of York, he is recognised 

for helping boards strengthen governance, improve 

organisational resilience and deliver effective strategic 

oversight.

 

Committee Membership

Chair of Group Risk & Assurance Committee 

Group Treasury & Finance Committee

Nicola Frayne

Non-executive Director

After graduating from Manchester University with a BSc 

Hons in Chemistry, Nicola's early executive career was 

in Hospitality where she held several senior Operations 

and HR roles at both Allied Domecq plc and Yum! 

Brands. After completing a master’s degree, in Human 

Resources Management, she spent the next decade in 

transformational Chief People Officer roles, 

predominantly in customer-focused organisations within 

the private sector. From 2011-2013 she served 

as Group HR Director at The UNITE Group plc, a FTSE 

100 Property management and development company 

and took on her first Non-Exec Director role in 2017. 

Nicola runs her own Consultancy Practice focused on 

Executive Coaching and Leadership Team 

Effectiveness. She is a Non-Exec Director, SID and 

Chair of the Strategic People committee at 

Buckinghamshire Healthcare NHS Trust and is a 

Member of the Chartered Institute of Personnel and 

Development.

 

Committee Membership

Group People & Culture Committee
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Awards and accreditations
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