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ASX 
ANNOUNCEMENT 

 

27 May 2025 
 

Presentation to Bell Potter Conference - FY25 Guidance and Succession Update 
 
Propel Funeral Partners Limited (ASX: PFP) (Propel or Company) Managing Director and Co-Founder, Albin Kurti, is giving the attached 
presentation at the 2025 Bell Potter Emerging Leaders Conference today. 

 
The presentation includes FY25 guidance (slide 15) and a succession update (slide 16). 
 

-END- 
 

About Propel: 

Propel is listed on the Australian Securities Exchange and is the second largest provider of death care services in Australia and New 
Zealand. Propel currently operates from 205 locations, including 41 cremation facilities and 9 cemeteries.  

For further information, please contact: 

Lilli Rayner 
Chief Financial Officer 
+612 8514 8644 

Authority to release:  

This document has been authorised for release by the Company’s board of directors. 

Important notice:  

This announcement may contain forward-looking statements, which include all matters that are not historical facts. Without limitation, 
indications of, and guidance on, future earnings and financial position and performance are examples of forward-looking statements. 
Forward-looking statements, including projections or guidance on future earnings and estimates, are provided as a general guide only and 
should not be relied upon as an indication or guarantee of future performance. No representation, warranty or assurance (express or implied) 
is given or made in relation to any forward-looking statement by any person (including Propel). In particular, no representation, warranty or 
assurance (express or implied) is given that the occurrence of the events expressed or implied in any forward-looking statements in this 
announcement will actually occur. Actual results, performance or achievement may vary materially from any projections and forward-looking 
statements and the assumptions on which those statements are based. 
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Bell Potter 

Emerging Leaders 

Conference
27 May 2025
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This presentation contains summary information about Propel Funeral Partners Limited 

(ACN 616 909 310) (Propel) and its activities current as at the date of this presentation. Propel 

assumes no obligation to update such information. The information in this presentation is of general 

background only and does not purport to be complete. It has been prepared for use in conjunction 

with a verbal presentation and should be read in that context. It should also be read in conjunction 

with Propel’s other periodic and continuous disclosure announcements filed with the Australian 

Securities Exchange (ASX).   

This presentation is for information purposes only and is not a prospectus or product disclosure 

statement, financial product or investment advice or a recommendation to acquire Propel shares or 

other securities. It has been prepared without taking into account the objectives, financial situation 

or needs of individuals. Before making an investment decision, investors and prospectus investors 

should consider the appropriateness of the information having regard to their own objectives, 

financial situation and needs and seek legal, financial and taxation advice appropriate to their 

jurisdiction.  Past performance is no guarantee of future performance.  

This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any 

securities in the United States. The securities of Propel have not been, and will not be, registered 

under the U.S. Securities Act of 1933, as amended (Securities Act) or the securities laws of any 

state or other jurisdiction of the United States, and may not be offered or sold in the United States 

except in compliance with the registration requirements of the Securities Act and any other 

applicable securities laws or pursuant to an exemption from, or in a transaction not subject to, the 

registration requirements of the Securities Act and any other applicable securities laws.

This presentation may contain forward looking statements, including statements regarding Propel’s 

intent, belief or current expectations with respect to Propel’s business and operations. When used 

in this presentation, the words ‘likely’, ‘estimate’, ‘project’, ‘forecast’, ‘anticipate’, ‘believe’, ‘expect’, 

‘may’, ‘aim’, ‘should’, ‘potential’, ‘target’ and similar expressions, as they relate to Propel, are 

intended to identify forward looking statements. Forward looking statements involve inherent risks 

and uncertainties, both generic and specific, and there is a risk that such predictions, forecasts, 

projections and other forward looking statements will not be achieved. A number of important 

factors could cause Propel’s actual results to differ materially form the plans, objectives, 

expectations, estimates and intentions expressed in such forward looking statements, and many of 

these factors are outside Propel’s control. Forward looking statements are provided as a general 

guide only, and should not be relied on as an indication or guarantee of future performance. 

As such, undue reliance should not be placed on any such forward looking statement.

No representation or warranty, express or implied, is made as to the fairness, accuracy, 

completeness or correctness of the information, opinions and conclusions contained in this 

presentation (including forward looking statements). To the maximum extent permitted by law, 

neither Propel nor any of its related bodies corporates, shareholders, directors, officers, 

employees, agents or advisors, nor any other person accepts any liability, including, without 

limitation, any liability for any loss arising from the use of this presentation, or its contents or 

otherwise arising in connection with it, including, without limitation, any liability from fault or 

negligence on the part of Propel, its related bodies corporates, shareholders, directors, officers, 

employees, agents or advisors.

This presentation includes certain financial measures, such as Operating EBITDA, Operating EBIT 

and Operating NPAT which are not prescribed by Australian Accounting Standards (AAS) and 

represents the results under AAS adjusted for certain non-operating items, such as acquisitions and 

the non cash net financing charge on pre-paid contracts. The directors consider Operating EBITDA, 

Operating EBIT and Operating NPAT to reflect the core earnings of the Group. These financial 

measures, along with other measures, have not been subject to specific audit or review procedures 

by the Company’s auditor, but have been extracted from the accompanying financial statements. 

The FY15 to FY18 Operating EBITDA, Operating NPAT and Cash Flow Conversion numbers 

disclosed in this investor presentation are presented on a pro forma basis (consistent with the 

Prospectus and FY18 reporting), unless otherwise stated. FY22 is disclosed on a pro forma basis 

(consistent with FY22 reporting). 

Capitalised words and phrases in this presentation will have the meaning given in the Prospectus 

and the definition slide set out in the Appendix.  

All references in this presentation to ‘$’ are to Australian currency, unless otherwise stated. 

A number of figures, amounts, percentages, estimates, calculations of value and fractions in this 

presentation are subject to the effect of rounding.  Accordingly, the actual calculation of these 

figures may differ from the figures set out in this presentation.

NOT FOR DISTRIBUTION IN THE UNITED STATES

Important Notice and Disclaimer
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Australian Deaths: 1923 to 2024 (Natural Fluctuations)

Source: 1923-2023: ABS, Deaths, Australia 2023, Table 2 Deaths registered – 1915 to 2023 (released in October 2024). 2024: ABS, Provisional Mortality Statistics for 2024 (released in April 2025). Presented on a calendar year basis.
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Australians aged 80+ years
Unavoidable demographic tailwind

Median age at death has been 

stable at 81-82 years old 

2044F

2.75m

1984

0.29m

2024

1.20m

2004

0.68m

Source: ABS, Population clock and pyramid, year 1984, 2004, 2024 and 2044. ABS, Deaths, Australia (released in October 2024)been excluded from the historical CAGR due to COVI
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2.6% CAGR 
(2025-2030)

2.9% CAGR 
(2031-2040)

1.1 % CAGR
(1990-2024)

Australia1

1. Source: FY1990 - 2023: ABS, Dataset: Deaths and Infant deaths, Year and month of occurrence, Sex, States, Territories and Australia for actual deaths by financial year. FY2024: ABS, Provisional Mortality Statistics for 2024 (released in April 2025). Forecasts: 3222.0 Population 

Projections, Australia, 2022 (base) – 2077, Table 1 Projected population, Australia, Medium, for projected deaths by financial year (released in November 2023). 

Australian Deaths: 1990 to 2040

‘Death boom’ expected

Step-change in future death volumes expected
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205 operating locations (123 owned / 82 leased), including 41 cremation facilities and 9 cemeteries

1

Queensland

August 20131

Geographic footprint is difficult to replicate, with funeral homes dating back to the late 1800s and early 1900s

May 20252

Geographic Presence

30

Queensland

46 New South Wales

19 Victoria

18Tasmania

11

South 

Australia

65

New Zealand

15

Western 

Australia

1 ACT
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Brand Portfolio
Diversified single and multi-site brands with strong local community awareness

Pinegrove Funerals

ismore Funeral Services 

Australia NZ

Acquisitions completed since 1 July 2024.

Southern Funeral Home
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FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

10.9 

22.4 

46.1 

80.9 

95.1 

110.8

120.4

145.2

168.5

209.2

115.2

102.9

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

3.1 
5.8 

12.3 

21.5 
23.8 

32.4

36.3
39.0

46.0

55.4

29.9
27.4

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

1,625 

2,967 

6,054 

10,111 

11,304 

13,299 
13,916 

16,537 

18,029 

21,655 

11,549 
10,637 

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

9.2%

8.6%
12.0%

21.1%

Track Record
Propel has maintained a strong growth trajectory

Revenue ($m)

Operating EBITDA ($m) Operating NPAT ($m)

Funeral volumes (#)

F
or

 p
er

so
na

l u
se

 o
nl

y



10

~2.6% (comparable)                                                 

    (total up 1.5%)

Average Revenue Per Funeral Growth
Compound annual growth rate (CAGR) of ~3.1% since FY15

$4,976 
$5,099 

$5,223 

$5,508 
$5,585 

$5,672 

$5,917 
$6,038 

$6,398 

$6,630 
$6,727 

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 1H FY24 1H FY25

CAGR ~3.1%
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~99% average 
(since FY15)

Cash Flow Conversion
Consistently strong

104.0%

93.7%

98.9%
96.5% 97.4%

103.4% 101.8% 100.2%
95.4%

100.8%
96.1%

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 1H FY24 1H FY25
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1. Note: 159,052 actual deaths (ABS data) for market size, 1,920 funerals performed by Propel and 39,050 funerals performed by InvoCare (Appendix D of InvoCare’s Results Presentation dated 23 February 2017) in Australia in CY15.

2. Note: 186,147 actual deaths (ABS provisional mortality statistics, released April 2025) for market size, ~16,973 funerals performed by Propel (including annualised funerals relating to acquisitions completed in CY24) and ~38,000 estimated funerals performed by InvoCare in Australia in 

CY24 (page 7 of InvoCare’s 1HY23 investor presentation to shareholders dated 28 August 2023, annualised and grossed up using the ABS provisional growth rate for CY24

CY1511

Others

~74%

InvoCare

~25%

~1%

Market Share Estimate (Funeral Volumes)
Propel has increased its market share in the highly fragmented Australian funeral industry

CY2422

InvoCare

~21%

~9%

Others

~70%
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29 28 

44 

26 
21 

44 

97 

13 

FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 YTD

Average of ~$40m2

FY25 YTD acquisitions completed:

1. Decra Jul-24 Christchurch, NZ

2. Twentymans Funeral Services Feb-25 Thames, NZ

3. Richmond Funeral Home Apr-25 Carterton, NZ

Consideration:                 ~$13m

Revenue:                           ~$7m

Locations:                         9 (3 freehold)

Cremation facilities:        3

1. Upfront cash and equity consideration paid. Excludes properties purchased subsequent to completion of a relevant business acquisition and other property purchases, totalling $46.2 million (excluding stamp duty) since the IPO. Excluding transaction costs and exchange rate movements, where 

applicable.

2. The average capital deployed includes the acquisition of Season’s Funerals which occurred during FY18 but prior to the IPO.

With ~$140 million of available funding capacity, Propel continues to explore other potential acquisitions in what is a highly fragmented industry, 

however, the timing associated with any future acquisitions is uncertain

2

Acquisitions

1

Propel has deployed ~$13 million1 on 3 acquisitions in FY25 YTD (~$302 million1 since its IPO), with ~$140 million 

available funding capacity

Propel has deployed ~$302m on acquisitions since its IPO in FY18, averaging ~$40m annually

3

IPO year
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FY25 Guidance and    

Succession Update
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21.5 
23.8 

32.4

36.3
39.0

46.0

55.4 54-56

FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25G

Operating EBITDA ($m)

80.9 

95.1 

110.8 
120.4 

145.2 

168.5 

209.2

220-225

FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25G

Revenue ($m)

Comments and Key Assumptions:

Industry volumes: 

Natural fluctuations in industry death volumes experienced during FY25:

▪ 1H:  +1.5%1 

▪ 2H (4 months): -5.2%2 

Recent industry death volume contraction expected to be temporary, given: 

▪ prior period contractions have rebounded quickly

▪ the growing and ageing population

▪ death volumes fluctuate over short time horizons

Funeral volumes: 

FY25 guidance assumes Propel performs ~22.5k funerals (+/-1%), reflecting a:

▪ +4.0% (+/-1.0%) increase on FY24, including contributions from acquisitions 

▪ -2.0% (+/-0.75%) organic volume contraction on FY24, based on an expected 

2H contraction of -4.5% (+/-1.0%) 

Average Revenue Per Funeral (comparable): 

FY25 annual growth expected to be broadly in line with inflation

Other: 

Based on:

▪ unaudited management accounts for the 10 months ended 30 April 2025

▪ forecasts for the months of May and June 2025

▪ no unforeseen events

FY25 Guidance
Propel provides the following FY25 guidance:

   Low High

Revenue ($m)  220.0 225.0 

Operating EBITDA ($m) 54.0 56.0 

1 Total deaths in Australia in 1H FY25 versus the PCP (Source: ABS)

2 Total deaths in QLD, NSW, VIC, and TAS (which accounted for 80% of all deaths in Australia in 1H FY25) in the four months ended 30 April 2025 versus the PCP (Source: BDM)

IPO Year

IPO Year
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As previously announced:

− Managing Director and Co-Founder, Albin Kurti, will retire on 31 August 2025 after 14 years

− Propel has strong internal succession candidates

Succession Update
Implementation of succession plan is well advanced - future leadership announcement expected by 30 June 2025

2

1

3

In terms of a succession update:

− the Board is well advanced in implementing its succession plan 

− an announcement regarding future leadership is expected by 30 June 2025

Albin Kurti will continue to lead the Company until 31 August 2025, allowing time for an orderly transition
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