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Important notice and disclaimer

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 financials measures, such as Operating EBITDA, Operating EBIT and Operating NPAT which are not prescribed by Australian equivalents to
International Financial Reporting Standards (‘AIFRS’) and represents the profit under AIFRS adjusted for specific non-recurring items. 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 report.

Capitalised words and phrases in this presentation will have the meaning given in the prospectus lodged by Propel on 25 October 2017 (Prospectus), unless otherwise stated.
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
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Key highlights for FY18

1 Revenue: 4 76% to $80.9 million (FY17: $46.1 million)
TRADING Funeral volumes: f 67% to 10,111 (FY17: 6,054)
ARPFL; 5000 $5,508 (FY17: $5,223)
2 Operating EBITDA: f 75% to $21.5 million (FY17: $12.3 million)
EARNINGS? Operating NPATS3: f 125% to $12.3 million (FY17: $5.5 million)
Cash flow conversion*: 96.5% (FY17: 98.9%)

Operating cash flow?25; f 71% to $20.7 million (FY17: $12.2 million)

CAPITAL Net cash: $28.3 million cash and no debt as at 30 June 2018
MANAGEMENT Dividend: f 10% on the Prospectus forecast to 6.4 cents per share fully franked
New debt facility: $50 million undrawn facility, 3 year term

4 Growing portfolio: 103 locations as at 30 June 2018 (FY17: 70; FY19YTD: 107)
Investment Strategy: Entered WA via the acquisition of Seasons Funerals
GROWTH Expanded in NSW and VIC via the acquisition of Brindley Group
Successful takeover of Norwood Park (ACT/NSW/QLD)
Signed agreement to expand in QLD via the acquisition of Newhaven Funerals NQ
Continued focus on delivering the Investment Strategy

5 Continued growth: Expect to benefit from:
OUTLOOK * acquisitions completed during and since FY18
» other potential future acquisitions
* organic growth

1Average Revenue Per Funeral excluding disbursements and delivered prepaid funeral impacts

2Pro forma — PROPEL
3FY18 pro forma NPAT adjusted for the one off, non-cash share based payment, transaction costs, foreign exchange impacts and other non operating income and expenses FUNERAL 6
4Operating EBITDA converted into pro forma, ungeared, pre-tax operating cash flow r PARTNERS

5Ungeared, pre-tax operating cash flow



2. Business overview



Geographic presence

107 locations (52 freehold / 55 leasehold), including 24 cremation facilities and 7 cemeteries

August 2013 August 2018
Queensland Queensland
o Western ST @
u

Australia

Australia
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Victoria @
: @ New Zealand
Tasmania
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. Established
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: . : latform for
since inception Enters & expands in QLD EU%S&NSSXV’ Entgr;;AS QLD, NSW, ACT. Expands in fuprt?]tecr) gro\,c\),th
VIC & NZ NSW, VIC & QLD

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

Diversified single and multi-site brands with strong local community awareness
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Volume and revenue growth

Propel has maintained a strong growth trajectory

Funeral volumes Revenue ($m)
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Earnings growth

Propel has maintained a strong growth trajectory

Operating EBITDA ($m) Operating NPAT?! ($m)

21.5

I 12.3
21.1
18.4 10.4
Prospectus Prospectus
forecast forecast
12.3
5.8
] . ]

FY15 FY16 FY17 FY18 FY15 FY16 FY17 FY18
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1 Net profit after tax adjusted for the one off, non-cash share based payment, transaction costs, foreign exchange impacts and other non operating income and expenses I I I



Average Revenue Per Funeral growth

5 year compound annual growth rate (CAGR) of 3%

$5,508
0,
CAGR 3% - ' %
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$5.223 P e
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3. FY18 financial results detall



Financial summary

10perating EBITDA less depreciation
2 Net profit after tax adjusted for the one off, non-cash share based payment, transaction costs, foreign exchange impacts and other non operating income and expenses I

Pro formaincome statement Comments
$ million FY18 FY17 Revenue
Total revenue 80.9 46.1 * increased 76% on FY17 due to:
— full period impact of six acquisitions completed in FY17
Costofsales (24.5) (14.0) tp od i P tof S q c | F; ey G
] — part period impact of Seasons Funerals, Brindley Group
Gross profit 564 320 and Norwood Park acquisitions in FY18
.. margin 69.7% 69.5% _ strong ARPF
Total operating costs (34.9) (19.8)
Operating EBITDA 21.5 12.3 Gross profit margin
... margin 26.6% 26.6% *  69.7% which was marginally higher than FY17
Depreciation (3.0) (1.7) .
) . 184 105 Operating EBITDA
Operating EBIT - . « increased 75% on FY17 due to:
... margin 22.8% 22.9% _— . . .
. — full period impact of six acquisitions completed in FY17

Other income/expenses 09 0.1 L .

_ o — part period impact of Seasons Funerals, Brindley Group
Transaction/acquisition costs ©0.7) ©7) and Norwood Park acquisitions in FY18
EBIT 18.6 10.0 + reflects additional finance and accounting staff and pro forma
Interestexpense (0.1) 0.2) costs of being a listed company
Interestincome 04 0.1 _
Netfinancing charge on pre-paid contracts (0.8) (1.3) Other |ten;s 4 legal f o
Net profit before tax 181 56 + stamp duty and legal fees on acquisitions
Income tax expense (5.6) (3.1) + pro forma capital structure (i.e. no senior debt)

Net profit after tax 125 55  net financing charge relates to investment returns generated
- > 123 55 on Pre-paid Contracts (circa 1.8%) net of the non-cash
Operating NPAT : : financing charge applied to funds held for Pre-paid Contracts

Basic earnings per share (cps) 12.7 5.6 (circa 3.8%) in accordance with AASB 15

* EPS growth of 128% on FY17

PROPEL
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Revenue bridge and Operating EBITDA

S0.0
21
BO.O 15.1 I
0o 176 -
&60.0
500 )
4000
30.0
20.0
10.0
FY17 Full Period Acguired Organic FY18
Margin 26.6% 26.6%
Comments
Total growth (26 businesses): Organic growth (16 businesses): Operating EBITDA Margin
Average Revenue Per Funeral (ARPF)2 ARPF Influenced by:
— #5.5% in FY18, influenced by the financial — #6.5%in FY18 over FY17 driven by — operating leverage
profile of acquisitions, favourable sales mix and favourable sales mix and price increases . . .
S — the full year impact of six acquisitions
price increases .
completed in FY17
Funeral Volumes N .
Funeral Volumes — the part period impact of three acquisitions
— ¥1.8% on FY17, impacted by lower deaths completed in FY18
— #67% on FY17 due to the full period impact of (FY17 4 3.2%) . in third partv | "
acquisitions completed in FY2017, the part — anincrease inthird party lease payments
L —  observable market share stable - . . .
period impact of the Seasons Funerals and — additional accounting and finance staff in
Brindley Group acquisition FY18

PROPEL
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Key operating and financial metrics

Propel outperformed key Prospectus forecasts

FY18

Pro forma

FY18
Prospectus

Achieved

Comments

Operating metrics

actual

Forecast

Number of locations 103 80 v

Number of funerals 10,111 9,907 v

Average Revenue Per Funeral' $5,508 $5,330 v

Financial metrics

Gross profit margin 69.7% 68.2% v

Employee costs as a % of fotal revenue 29.3% 30.6% 4

Occupancy costs as a % of fotal revenue 7.0% 6.2% . More leasehold propertes due to acquisions completed
Operating EBITDA margin 26.6% 25.0% v

Operating EBIT margin 22.8% 21.6% v

Dividend (cps) 6.4 5.8 v

Cash flow conversion® 96.5% 98.9% Minor working capital movements

1Excluding direct disbursements and delivered prepaid funeral impacts

2 Operating EBITDA converted into pro forma, ungeared, pre-tax operating cash flow

PFP
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Cash flow highlights

Pro forma and Statutory actuals

Comments

Pro forma actuals Statutory actuals

$ million FY18 FY17 FY18 FY17
Receipts from customers (inc GST) 89.1 49.8 89.1 49.8
Payments fo suppliers and employees (inc GST) (68.4) (37.7) (68.5) (38.0)
Income taxes paid (4.6) (3.8) (3.6) (2.9)
Interest paid (0.0 (0.1) (2.3) (2.4)
Interest received 05 0.1 0.5 0.1
Net cash provided by operating activities 16.5 8.3 15.2 6.6
Payment for purchase of business, netof cash acquired (39.5) (52.2) (39.5) (52.0)
Payments for property, plantand equipment (4.0) (1.7) (4.0) (1.7)
Other investing cash flows 0.2 (1.3) 0.2 (1.3)
Net cash used by investing activities (43.3) (55.2) (43.3) (54.9)
Proceeds from issue of shares, netof ransaction costs 1054 0.0
Netrepayment of borrowings (41.7) 440
Dividends paid (14.0) (0.0)
Other financing cash flows (0.1) (0.1)
Net cash provided by financing activities 49.5 43.9
Netincrease in cash during the year 215 (4.5)
Cash atthe startof the year 6.8 11.3
Exchange rate effects 0.0 0.1
Cash at the end of the year 28.3 6.8
" Cashflow conversion' % 96.5% 98.9% 96.5% 97.6%

1 Operating EBITDA converted into ungeared, pre -tax operating cash flow

Operating cash flow
* Reflects solid trading

» Minimal working capital movements:
— focus on debtor collection
— can be influenced by acquisitions

» Operating EBITDA conversion to
ungeared, pre-tax , operating cash flow
strong at 96.5% (FY17: 98.9%)

Investing cash flow

* Includes acquisitions ($38.5m),
transaction costs ($0.7m) and earn out
payments ($0.3m)

« Capex ($3.6m) + property purchase
($0.4m)

Financing cash flow
» Statutory cash flows reflects:

— Net IPO proceeds of $111.6m less
transaction costs of $6.2m

— Net repayment primarily related to pre
IPO debt of $41.7m

— Pre IPO dividend of $14.0m

Strong cash position

PROPEL
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Strong financial position

Statutory balance sheet

Comments

$ million 30-Jun-18 30-Jun-17
Cash and cash equivalents 28.3 6.8
Trade and other receivables 42 3.9
Contract assets 45.6 35.6
Other current assets 42 3.0
Total Current Assets 82.3 49.3
Property, plant & equipment 72.5 57.9
Goodwill 91.1 63.6
Other Non-current assets 26 0.7
Total Non-current assets 166.2 122.1
Total Assets 248.5 171.3
Trade and other payables 5.6 5.1
Borrowings 0.1 7.3
Contract liabilites 48.8 38.1
Other current liabiliies 6.7 4.3
Total Current Liabilities 61.1 54.9
Borrowings 0.3 64.9
Other Noncurrent liabiliies 7.2 47
Total Non-Current liabilities 7.5 69.7
Total liabilities 68.6 124.5
Net assets 179.8 46.8
Issued capital 199.6 37.2
Foreign currency translation reserve (0.3) 08
(Accumulated losses)/retained profits (194) 8.8
Total Equity 179.8 46.8

Net cash position

— $28.3m of cash (as at 30 June 2018)

— no senior debt (Borrowings relate to hire purchase)

— healthy balance sheet to support funding of the Investment
Strategy

Prepaid Contracts

— largely held with third party friendly societies

— assetincreases by investment returns

— liability increases by financing charge

— asset and liability derecognised when the contract turns at need

— in FY18, 9.6% of funeral volumes in Australia related to Prepaid
Contracts

Property, plant and equipment

— land and buildings at cost (less depreciation) of $55.7m

Goodwill

— represents purchase price of acquisitions less fair value of
assets and liabilities acquired

— no impairment

Other

— accumulated losses includes a one-off non-cash expense of
$21.9m which was recognised as a result of the Restructure in
accordance with AASB 2 Share Based Payments which is
based on the director’s view of fair value having regard to the
escrow arrangements set out in the Prospectus

P r P PROPEL
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4. Industry ‘tail winds’ and acquisition update



Increasing number of deaths

Number of deaths is the most significant driver of revenue in the death care industry

Australia New Zealand
350,000 60,000 1.8% CAGR
2.2% CAGR
300,000 2025-2050 T (2025-2050)
( ) 50,000 1.1% CAGR
250,000 1.4% CAGR 40,000 0.6% CAGR (2016-2025)
200,000 0.9% CAGR (2016-2025) (1990-2016) -
(1990-2016) = 30,000
150,000
100,000 20,000
50,000 10,000
-OCOOCINLDCOHQ'I\OMLOONLOOOH#NO -Omomwmoori#l\omgomwmooﬁvl\o
N DO O O dA d 94 N N NN MO O S T ST W0 D OO O O d d 4 N N NN MO0 g I T W
O O O O © © © O O O O O O O O © OO O © O O o O D O O O O O O O O 0O O O O O O O o
" 4 <4 4 & d d d N dJ NN NN N A +H4 +4 4 N N Jd dd d N N NN NN NN
Actual deaths m Projected deaths (2016-2025) m Projected deaths (2025-2050) Actual deaths = Projected deaths (2016-2025) m Projected deaths (2025-2050)
+ Death volumes in Australia grew by 0.9% pa between 1990 and + Death volumes in New Zealand grew by 0.6% pa between 1990
2016 and 20162
» This is expected to increase by 1.4% pa from 2016 to 2025 and « This is expected to increase by 1.1% pa from 2016 to 20252 and
2.2% from 2025 to 2050? 1.8% from 2025 to 20502
1Source: ABS (3101.0 Australian Demographic Statistics, Dec 2016) for Actual deaths and ABS (3222.0 Population Projections, Australia, 2012 (base) to 2101) for Projected deaths. - PROPEL
2Source: This work is based on/includes Stats NZ’s data which are licensed by Stats NZ for re-use under the Creative Commons Attribution 4.0 International licence. (Table Reference: VSD022AA - Group: r FUNERAL 20
Deaths - VSD) for Actual deaths and Statistics New Zealand (National population projections, characteristics, 2016(base)-2068) for Projected deaths. PARTNERS




Acquisition update

Propel is focussed on delivering its Investment Strategy

WA entry:

DURING ACT entry:
FY2018

QLD expansion:
SINCE
FY2018 Property acquisitions:

Fragmented industry:

FUTURE

ACQUISITIONS Acquisition pipeline:

New debt facility:
WELL

FUNDED

NSW/VIC/QLD expansion:

Acquired Seasons Funerals

Acquired Norwood Park (ACT/NSW/QLD)

Acquired Brindley Group
Signed agreement in relation to Newhaven Funerals NQ

Completed Newhaven Funerals NQ acquisition

Acquired/exercising options over 3 freehold properties
Exchanged a contract to acquire a parcel of land (potential greenfield site)

Independents comprise >50% of the death care industry in AUS and NZ

Active discussions with numerous potential vendors
Selective and disciplined approach
Timing associated with potential acquisitions uncertain

New $50.0 million, 3 year senior debt facility to help support funding of the

Investment Strategy:

» available for general corporate purposes, including acquisitions;

» covenants: Net Leverage Ratio (not to exceed 3.00x) and Fixed Charge
Cover Ratio (not to be less than 1.75x).
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Outlook

Propel is focussed on delivering on its Investment Strategy

Well positioned: Expect to benefit from:
CONTINUED a;:gugsrltlt?[?jncszrgt%ifd during and since FY18
GROWTH property

+ other potential future acquisitions and organic growth
Record volume month in July 2018

Well funded: Liquidity levels remain healthy for further acquisitions, with a conservative
STRONG BALANCE balance sheet: N
SHEET  currently in a net cash position
* new $50 million undrawn senior debt facility will help support funding of the
Investment Strategy
DIVIDEND POLICY Unchanged:

Consistent with the Prospectus, target payout ratio of 75-85%
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Statutory — Pro forma reconciliation

Pro forma verses Statutory Income Statement Comments

FY18 Proforma FY18
Statutory Adjustments Proforma

$ million

Key variances:

Total revenue 80.9 80.9 Operating costs
Cost of sales (24.5) (24.5) + Corporate expenses as a consequence of Propel
ing li ASX for the full peri
Gross profit 56.4 56.4 being listed on ASX for the full period
Total operating costs (35.0) 01 (34.9) e add _back the management fee expense under the
_— previous management agreement and deduct the

Operating EBITDA 21.4 215 administration fee of $60,000 per quarter in

Depreciation (3.0) (3.0) accordance with the Management Agreement

Operating EBIT' 18.3 18.4 ,

: —_— Transaction costs:
Other income/expenses 0.9 0.9
. k i i f

Transacion/acquisiion costs (35) 28 0.7) ;dedll;%: transaction costs expensed in respect o
- One off share based payment (21.9) 219 0.0

EBIT (6.2) —186 Share based payment:

Interest expense (2.0) 20 (0.1) « add back the one off non cash share based

Inerestincome 0.4 0.4 payment recognised as a result of the Restructure

Net financing charge on pre-paid contracts (0.8) (0.8)

Net profit before tax (8.6) 18.1 Capital struc_ture: _ _

Income tax expense (5.6) (5.6) * add back interest associated with Debt

Net profit after tax (14.3) 12.5

PROPEL
FUNERAL 26
PARTNERS

1Operating EBITDA less depreciation P r P



Income statement analysis

Pro forma Income Statement

Comments

$ million FY18 FY17 Change %
Funeral operations 72.3 40.7 31.5 77.3%
Cemetery and memorial gardens 6.9 4.4 2.5 55.7%
Other trading revenue 1.7 0.9 0.8 90.8%
Total revenue 80.9 46.1 34.8 75.5%
Costof sales (24.5) (14.0) (10.4) 74.3%
Gross profit 56.4 32.0 24.4 76.1%
Employment costs (23.7) (13.5) (10.1) 75.0%
- Occupancy and facility costs (5.7 (2.7 (3.0) 112.7%
Administration fees (0.2) (0.2) 0.0 0.0%
Other operating costs (5.3) (3.3) (2.0) 60.7%
Total operating costs (34.9) (19.8) (15.2) 76.8%
Operating EBITDA 21.478 12.275 9.203 75.0%

Revenue segments:
* 89.4% generated from funeral operations

* 8.5% generated from cemetery and memorial
gardens

* 2.1% from other sources

Employment costs:

«  29.3% of revenue, favourable to FY18
Prospectus forecast

+ 7.0% of revenue, unfavourable to FY18
Prospectus forecast due to recent acquisitions

I Occupancy and facility costs:

Administration fees:
» $60k per quarter paid to the Manager
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Distributable Earnings and Dividend

Reconciliation

$ million FY18

Statutory NPAT
Proforma Adjustments:

Share based payment

Interestexpense

IPO costs

Operating costbenefitunder listed company
Proforma NPAT

Distributable Earnings calculation:
Acquisition costs
Netfinancing charge

Distributable Earnings

Post Completion of the Offer Distributable Earnings

Dividend payoutratio (actual)
Number of shares on issue

Dividend per share

(14.3)

219
20
2.8
0.1

12.5

0.7
08
14.0

79

80%
98,163,089

6.4

PFP
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External management structure with 10 year escrow

Management Agreement and escrow provisions put shareholder returns first and align for the long term

U The Manager works exclusively for Propel

U No salaries or directors fees are paid to the Management Shareholders
No performance = no fee O No Management Fee during the Initial Term (10 years) of the Management Agreement

0 Nominal Administration Fee of $60,000 per quarter (increasing with CPI)

3 Termination rights U Termination by the Manager only if Propel becomes insolvent or is in serious breach of a material obligation

U 8% annualised Total Shareholder Return (TSR) hurdle (inc. grossed up dividends) (Benchmark) before a
performance fee is triggered

Highly incentivised via a O High watermark that must be exceeded before a performance fee is triggered

FERCTIEINED HEDUD MERISE 0 20% of the absolute dollar value of the amount that the TSR outperforms the Benchmark, subject to the
long term, total shareholder high watermark

returns
U Calculated each anniversary of Completion of the Offer

0 The Manager can opt to take up to 50% of the Performance Fee in shares in the Company (10 day VWAP)

S Compliance and governance O Highly experienced and majority of independent directors, with a focus on governance and compliance
6 Management shareholding U Management Shareholders own 20.7% of Propel and have voluntarily escrowed the majority of their
and voluntary escrow shares for up to 10 years from Admission, further aligning interests with shareholders
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Simplified corporate structure
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