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During the past few years the 
competition within the market 
segment has grown substantially. 

Our direct competition, Advtech and 
Reddam, are doing well and there is no 
reason to believe that this will change.

Capital seems more freely available 

and the education segment is seen as 

a favorable opportunity. 

Other new school groups entering the 
market:

• Steyn City Preparatory and College

• Generations

• Future Nation Schools



The           market
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ANALYSIS OF SOUTH AFRICAN SCHOOL SECTOR
The global trend for 

independent school 

numbers indicates

that independent 

schools are moving 

towards making up 

20% of the total 

number of schools.

A view
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There are three large 

operators in the 

independent school sector 

of which CURRO is one

566 194 
learners 

accommodated 

by independent 

schools

12 814 473 
learners

If South Africa 

follows this trend 

there is huge 

potential for many 

more independent 

schools to be 

developed.





About Curro

10

Curro believes that 

the purpose of 

education is … 





Our 
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Primary focus of 
the parent

FacilitiesAcademics Co-curricular





Curro footprint
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Our
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Influences having a impact

16

The Meridian venture

Learner attrition for various reasons includes:

• Relocation

• Financial and fees

• Special needs and learning barriers

• Logistics and distance

• Product related (curriculum, quality of educators, communication etc.)

• Peer conflict

Embury Institute for Higher Education

Social economic impact/less disposable income



We’re proud of . . . 
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Through The Ruta Sechaba Foundation we assisted 120 

learners in 2017. In partnership with Absa we provided an 

additional 34 scholars with an opportunity to join Curro in 2017. 

To date 483 applications were received for 2018 scholarships. 

Curro Curriculum and Delivery department (CCMD) 

implemented national benchmark testing to ensure quality 

delivery throughout the group. 

Expanding our talent pool with the appointment of exceptional 

Regional and Executive Heads and school leadership teams, in 

so doing strengthening our EE position. 

Exceptional achievements by our learners, beyond academics; 

national and international recognition received.



Snapshot
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100% private pay

Fee increases of 10% 

per annum

Largest for profit school 

group in South Africa
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Key objectives
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Performance overview
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Consolidated

23

21 898

28 899

36 085
40 933

47 002

0

10 000

20 000

30 000

40 000

50 000

2013 2014 2015 2016 2017

21%

15%

14
15 15

17 17

0

2

4

6

8

10

12

14

16

18

2013 2014 2015 2016 2017

44%

51% 49%
52% 53%

0%

10%

20%

30%

40%

50%

60%

2013 2014 2015 2016 2017

1 076 

1 305 

1 022 

1 700 

487 

 -

 200

 400

 600

 800

 1 000

 1 200

 1 400

 1 600

 1 800

2013 2014 2015 2016 2017* Six months

*



Consolidated
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J-Curve (School evolution)
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Bad debts
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• Current economic 

climate

• Experimented with 

keeping defaulters in 

the school

• Certain schools 

accommodated doubtful 

payers in higher grades



Debt and gearing
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• Differentiate Curro vs Meridian

• Curro gearing is low

• Refinancing of more expensive funding. Borrowing 

costs 80 bps lower.

• Funding capacity and appetite of R2bn+

• ISCR at 4.8x (Covenant is 1.75x)
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builds
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All facilities owned

TARGET IRR 25%+

Curro Waterfall Primary  Curro Century City 

 Curro Krugersdorp High School  Academy 

Wilgeheuwel (Castle to High School)  Academy 

Clayville Primary  Curro Rivonia (Castle and 

Primary)

Academy Mamelodi (Primary and High)  Curro 

Academy Riverside (Primary)  Curro Sandown 

(Castle and Primary)  Curro Roodeplaat High 

School  Curro Sitari High School  Castle 

Oakdene  Castle Uitzicht

New schools in 2018New schools opened in 2017



Curro Academy Riverside (Gauteng)
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Curro Academy Mamelodi (Gauteng)
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Curro Castle Oakdene (Gauteng)
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Curro Academy Sandown and Castle (Western Cape)
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Curro Castle Uitzicht (Western Cape)
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51 +5 56 +7 63 +7 70 +746 +5

109 +15 124 +8 132 +14 146 +17 163 +17

Robust and active pipeline
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Looking
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The
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Improve efficiencies 

on all fronts

Aggressive expansion 

focussed on South 

AfricaAhead of the curve and 

competition in terms of 

teaching methodologies





Current business landscape

STADIO HOLDINGS LIMITED

• Krugersdorp

• Windhoek

SITES
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STADIO INVESTMENT HOLDINGS (PTY) LTD

100% 74% 100%

100%

• Johannesburg

• Cape Town

• Durban

• PESITES

4• Musgrave (KZN)

• Waterfall (Midrand)

• Montana (Pretoria)SITES
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Current status

At listing we will have: 

• 13 000 students

• 3 registered higher education institutions 

• 4 brands (Embury, CA Connect, AFDA, SBS) 

• 4 faculties (Education, Commerce and Business, Arts, IT)

• 27 accredited programmes - ranging from higher certificates 

and diplomas to postgraduate degrees (Masters)

• ~20 new courses in the process of development and 

accreditation (to be offered between 2018 – 2020)

• 9 registered sites of delivery (Gauteng, Western Cape, KZN, 

PE, Windhoek)

EXISTING 

CAPACITY:

~30 000 STUDENTS








