
35.1%
18.4%
16.7%
33.1%
19.9%
13.2%
21.8%
13.5%

8.3%
26.9%
15.1%
11.8%
28.9%
17.0%
11.9%
26.8%

6.9%
19.9%
28.5%

5.0%
23.5%

35.5%
24.6%
10.9%
32.8%
21.2%
11.7%
28.6%
18.1%
10.5%
22.9%
18.4%

4.5%
9.6%
8.1%
1.5%

15.7%
18.4%
-2.7%
8.6%

11.2%
-2.6%

12.5%
15.1%
-2.6%

13.6%
8.1%
5.5%

15.5%
13.5%

2.0%
-
 
 

19.2%
22.1%
-2.9%

16.5%
13.3%

3.2%
-

15.3%
8.4%
6.9%

15.4%
6.5%
8.9%

15.8%
15.9%
-0.1%

16.1%
14.3%

1.8%
18.0%
15.0%

3.0%
14.8%
13.4%

1.4%
9.4%
7.8%
1.6%

8.4%
13.5%
-5.1%

10.5%
18.1%
-7.6%
8.0%

13.3%
-5.3%
9.8%
7.8%
2.0%

18.1%
14.2%

3.9%
-

11.3%
15.4%
-4.1%

15.1%
11.8%

3.3%
-

14.5%
9.1%
5.4%

15.6%
7.1%
8.5%

18.9%
16.2%

2.7%
17.8%
14.6%

3.2%
16.7%
13.5%

3.2%
12.7%
10.9%

1.8%
7.9%
6.3%
1.6%

13.4%
14.2%
-0.8%
7.0%

11.5%
-4.5%

11.3%
11.8%
-0.5%
9.2%
6.3%
2.9%

10.5%
7.0%
3.5%

-

-

9.8%
7.6%
2.2%

-

9.6%
9.1%
0.5%

10.0%
6.6%
3.4%

10.5%
8.4%
2.1%

10.8%
8.6%
2.2%

11.3%
9.2%
2.1%

10.3%
9.2%
1.1%
8.2%
6.8%
1.4%

9.0%
7.0%
2.0%

-

8.0%
7.6%
0.4%

-
 

15.5%
11.9%

3.4%
12.8%
13.9%
-1.1%
9.7%

15.9%
-6.2%

10.2%
8.9%
1.3%

16.9%
13.6%

3.3%
10.2%
10.0%

0.2%
9.7%
6.2%
3.5%

12.1%
11.4%

0.7%
10.1%

9.6%
0.5%

11.5%
10.2%

1.3%
9.3%
8.8%
0.5%
7.9%
7.1%
0.8%

10.6%
10.4%

0.2%
8.6%

14.6%
-6.0%
7.9%
8.9%

-1.0%
8.3%
6.4%
1.9%

11.9%
9.9%
2.0%

-

-

-

-

9.2%
9.5%

-0.3%
-

12.3%
12.1%

0.2%
11.0%
10.7%

0.3%
-

9.7%
9.2%
0.5%
7.4%
6.4%
1.0%

9.9%
9.9%
0.0%

-

-

-

grades). They are optimising existing capacity and supporting 
learner retention and gains in key grades. Despite a challenging 
environment, the underlying issues are largely manageable, 
with targeted interventions underway to stabilise performance 
and realign the group’s growth trajectory.

Untapped digital opportunity
Digital education represents a powerful growth opportunity 
for Curro, that we believe has yet to be realised to anywhere 
near its potential. Using digital delivery more broadly can 
enable lessons from top educators to be shared with thousands 
of learners regardless of where they are based, without the 
heavy costs of building large campuses or hiring specialist 
teachers at every site. 

Curro’s digital model (DigiEd) was launched in 2019, delivering 
digital lessons to learners on campus, with facilitators available 
for support within a structured, full school-day routine. While 
initiatives such as DigiEd have begun to test the waters, it 
remains only a small part of the group’s offering and is aimed 
at a very speci�c niche market. As these offerings can be priced 
well below conventional private schooling, they open the door 
for families in South Africa’s lower-income segment, where 
demand for affordable, quality education is high but often 
unmet. By combining greater affordability with enhanced 
quality, Curro is favourably positioned for pro�table growth in 
this area, while playing a leading role in reshaping access to 
education in South Africa.

Primed for evolving education 
Curro’s multi-tiered school model aligns well with South Africa’s 
growing demand for accessible, affordable, high-quality private 
schooling across diverse income groups. It has recently 
announced a proposed buyout that would see the business 
delist and transition into a non-pro�t public bene�t 
organisation. This structure should support faster expansion 
by allowing all surplus funds to be reinvested into the schools, 
while offering pricing �exibility to boost enrolments and 
capacity utilisation.

Although current �nancial returns are modest, the group is 
strategically well-placed for improved performance as enrolments 
increase - unlocking signi�cant long-term value for investors. 

 English-medium schools serve lower-income urban 
 communities and follow the South African National Senior
 Certi�cate (NSC) curriculum.

° Academy Schools: Located in urban areas and aimed at
 lower- to middle-income families, these English-medium
 schools also follow the NSC curriculum.

° Curro Schools: The group’s core model serves middle- to
 upper-income families. These co-educational schools offer
 grades R to 12, often including preschool phases. They follow
 the South African Independent Examination Board (IEB)
 curriculum, with class sizes limited to 25 learners.

° Select Schools: These well-established schools are acquired 
 by Curro and maintain their original identity, while bene�ting
 from Curro’s support. They are English-medium and offer 
 the IEB or Cambridge curriculums, with class sizes capped 
 at 25 learners.

This tiered approach allows Curro to diversify its revenue base 
and mitigate risks associated with exposure to particular 
income segments. It also enables the group to strategically 
grow its footprint, entering underserved markets.

As South Africa’s largest independent private school network, 
Curro serves learners across a broad income spectrum and has 
taken strategic steps to address the growing need for affordable, 
high-quality education. Considering the continually evolving 
education sector, we explore Curro’s operations and how it is 
positioned to capitalise on emerging growth opportunities.

Differentiated model addresses diverse needs
Established in 1998, Curro has grown signi�cantly over the past 
two decades, now with more than 180 schools in operation 
countrywide. Through a tiered pricing model, it is able to 
deliver quality private education to a broader segment of the 
population, competitively positioning the group against 
traditional high-fee private schools (charted below). 

Curro differentiates itself by offering modern facilities, 
extensive sports and cultural activities and an enhanced 
curriculum using various models (including the Cambridge 
International programme - typically not available at smaller 
private schools and Model C1 schools). It achieves this at more 
affordable price points through a varied portfolio of school 
models. These include:

° Meridian Schools: Curro’s most affordable model is developed
 in partnership with the PIC and Old Mutual. These

The business of schools
Curro’s business model is built on a steady stream of school fee 
income, providing predictable cash �ow throughout the 
academic year. This is buoyed by ancillary income from facility 
rentals, uniform sales, catering services, aftercare and boarding 
facilities. Strong learner retention and upfront enrolment 
improve revenue visibility, supporting �nancial planning and 
operational stability. 

Opening a new school requires substantial investment, with 
signi�cant upfront costs for building infrastructure and hiring 
staff (approximately 70% of total costs) well before learners are 
enrolled. Consequently, schools tend to operate at a loss in the 
early years. As each new intake of learners builds momentum, fee 
income rises, and the �nancial performance steadily improves.

A new Curro campus can take three to �ve years to reach pro�t 
break-even point. A grade one class might begin with fewer 
than 10 learners, which is well below the cost coverage threshold. 
However, as the school expands annually, new grades are added 
and learner numbers grow accordingly. Once a school reaches 
the breakeven level, additional learners can be added at 
minimal incremental cost, growing income faster than expenses. 
As enrolments escalate, revenue grows at a faster rate than 
costs, leading to growing overall pro�tability (below left).

Curro’s strategic pivot
Curro has invested substantial capital into building and 
acquiring schools over the past 13 years. However, a considerable 
number remain in the early stages of their development 
lifecycle and have not yet reached optimal learner capacity. 
Schools operating below breakeven levels have severely 
weighed down the group’s returns on capital. Curro has 
subsequently adjusted its strategy to prioritise �lling existing 
capacity above expanding the school network. This is a shift 
from a growth-oriented approach to one centred around 
operational efficiency and improving returns on invested 
capital. As the rate of large-scale infrastructure investment 
declines and fewer newer schools require upfront funding, 
capital expenditure is expected to reduce materially.

As indicated in the right chart below, a reduction in capital 
intensity has signi�cant implications for cash �ow. With much 
of the physical infrastructure already in place, Curro is well 
placed to generate more cash from operations as it �lls up 
capacity, allowing for debt reduction and improving shareholder 
returns. The transition from high-growth, capital-intensive 
expansion to a more cash-generative phase will be central to 
shaping the group’s future value creation.

Course correction
Curro has faced several challenges over the last couple of years 
that have impacted learner growth and �nancial performance. 
Their decision to raise school fees above in�ation (particularly 
in lower adjacent grades where parents tend to be more price 
sensitive) has been a critical misstep. 

This has notably impacted enrolment numbers and learner 
retention in lower grades (shown below). While such fee 
increases were intended to protect margins, they have 
contributed to affordability concerns during a period of 
broader macroeconomic strain.

Another area of concern has been Curro’s historical approach 
to campus development. In some cases, schools have been 
built in areas with weaker underlying demand and limited 
levels of affordability, exacerbated by economic pressures. 
Less-than-ideal locations have therefore made it difficult to 
achieve the necessary scale for pro�tability, leading to 
underutilised capacity, elevated cost structures and a select 
group of underperforming Curro schools. 

Curro has actively sought to address these areas of concern 
by focusing on re�ning fee strategies to better re�ect market 
conditions and parental expectations (particularly in entry 

Footnotes and disclaimer follow overleaf.
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Performance to 30 June 2025

Camissa Asset Management Funds
15 

years110 
years1 Launch1 

year
3 

years1 5 
years1

High 
7.5%
5.6%
5.9%
4.5%
6.1%
4.7%
4.8%
4.7%
4.3%
3.3%
1.9%

Low
-3.0%
-3.5%
-7.5%
-1.2%
-2.7%
-1.0%
-1.0%
-3.7%
-6.7%
-1.8%
-0.0%

High 
11.7%

-
12.7%
9.5%

-
7.6%
7.1%
7.4%

10.6%
5.3%
1.9%

Low
-5.4%

-
-7.5%
-4.5%

-
-3.7%
-4.4%
-8.9%
-7.8%
-6.2%
-1.2%

High 
12.6%

-
14.5%
9.5%

-
7.6%
7.1%
9.6%

14.6%
8.0%
2.7%

Low
-5.4%

-
-8.2%
-4.5%

-
-3.7%
-4.4%
-8.9%
-8.4%
-6.2%
-1.2%

High 
12.6%

-
-

9.5%
-

7.6%
7.1%
9.6%

-
8.0%

-

Low
-21.6%

-
-

-15.7%
-

-13.9%
-11.4%
-14.3%

-
-9.3%

-

High 
12.6%

-
-
-
-

7.6%
-

9.6%
-
-
-

Low
-21.6%

-
-
-
-

-13.9%
-

-14.3%
-
-
-

High 
12.6%
11.5%
18.1%
9.5%
6.1%
9.5%
7.1%
9.6%

14.6%
8.2%
2.7%

Low
-21.6%
-5.9%

-15.6%
-15.7%
-3.4%

-13.9%
-11.4%
-14.3%
-8.4%
-9.3%
-2.4%

Highest and lowest monthly fund performance
Equity Alpha Fund
SA Equity Fund
Global Equity Feeder Fund
Balanced Fund
SA Balanced Fund
Protector Fund
Stable Fund
Islamic Equity Fund
Islamic Global Equity Feeder Fund
Islamic Balanced Fund
Islamic High Yield Fund

Apr-04

Sep-22

Nov-19

May-11

Aug-23

Dec-02

May-11

Sep-06

May-07

Jul-13

May-07

Jan-04

Jul-09

Jan-19

May-11

Mar-19

1.55% 

-

1.87%

1.50%

-

1.52%
    

1.47%

1.50%

1.82%

1.50%

0.58%

0.25% 

-

0.20%

0.21%

-

0.16%

0.20%
    

0.15%

0.10%

0.10%

0.02%

Unit trust funds4

Equity Alpha Fund
SA Equity General funds mean
Outperformance
SA Equity Fund
SA Equity SA General funds mean
Outperformance
Global Equity Feeder Fund
FTSE World Index (ZAR)
Outperformance
Balanced Fund
SA Multi Asset High Equity funds mean
Outperformance
SA Balanced Fund
SA Multi Asset SA High Equity funds mean
Outperformance
Protector Fund
CPI + 4%5

Outperformance
Stable Fund
CPI + 2%5 
Outperformance
Institutional funds6

Managed Equity Fund
FTSE/JSE Capped SWIX Index
Outperformance
Domestic Balanced Fund7

Peer median8

Outperformance
Global Balanced Fund9

Peer median10

Outperformance
Bond Fund
BESA All Bond Index
Outperformance
Money Market Fund
Alexander Forbes STeFI Composite Index
Outperformance
Shariah unit trust funds4

Islamic Equity Fund
SA Equity General funds mean
Outperformance
Islamic Global Equity Feeder Fund
Global Equity General funds mean
Outperformance
Islamic Balanced Fund
SA Multi Asset High Equity funds mean
Outperformance
Islamic High Yield Fund
Short-term Fixed Interest Index (STeFI)
Outperformance

1.60% 

1.64%

1.86%

1.50%

1.76%

1.51%
    

1.48%

1.48%

1.82%

1.48%

0.58%

0.22% 

0.44%

0.20%

0.22%

0.93%

0.16%

0.22%
    

0.14%

0.10%

0.10%

0.01%

Since 
launch1 TER2 

3-years
TER2 

1-year
TC3 

3-years
TC3 

1-year



Footnote: 1Annualised (ie the average annual return over the given time period); 2TER (total expense ratio) = % of average NAV of portfolio incurred as charges, levies and fees in the 
management of the portfolio for rolling one and three-year periods to 30 June 2025. 3Transaction costs (TC) are unavoidable costs incurred in administering the �nancial products 
offered by Camissa Collective Investments (“Camissa”) and impact �nancial product returns. It should not be considered in isolation as returns may be impacted by many other factors 
over time including market returns, the type of �nancial product, the investment decisions of the investment manager and the TER. This is also calculated on rolling one and three-year 
periods to 30 June 2025. 4Source: Morningstar; net of all costs incurred within the fund and measured using NAV prices with income distributions reinvested; 5CPI for May is an 
estimate; 6Source: Camissa Asset Management; gross of management fees; 7Domestic Balanced Fund benchmark returns are an estimate for May; 8Median return of Alexander Forbes 
SA Manager Watch: BIV Survey; 9Global Balanced Fund benchmark returns are an estimate for May; 10Median return of Alexander Forbes Global Large Manager Watch.
Important information: Camissa [Reg. No. 2010/009289/06] is a registered management company in terms of the Collective Investment Schemes Control Act, No 45 of 2002. Camissa is a 
subsidiary of Camissa Asset Management (Pty) Limited the investment manager of the unit trust funds and a voting member of the Association for Savings and Investment SA (ASISA). 
The information, opinions and any communication from Camissa, whether written, oral or implied are expressed in good faith and not intended as investment advice, neither does it 
constitute an offer or solicitation in any manner. Furthermore, all information provided is of a general nature with no regard to the speci�c investment objectives, investment performance, 
�nancial situation or particular needs of any person. It is recommended that investors �rst obtain appropriate legal, tax, investment or other professional advice prior to acting upon 
such information. 
Unit price: Prices are published daily on our website. Unit trusts are traded at ruling prices and can engage in scrip lending and borrowing. Exchange rate movements, where applicable, may 
affect the value of underlying investments. All funds are valued and priced at 15:00 each business day and at 17:00 on the last business day of the month. Forward pricing is used. The 
deadline for receiving instructions is 14:00 each business day to ensure same day value.
Performance: Unit trusts are generally medium to long-term investments. The value of units will �uctuate, and past performance should not be used as a guide for future performance. 
Camissa does not provide any guarantee either with respect to the capital or the return of the portfolio(s). Foreign securities may be included in the portfolio(s) and may result in potential 
constraints on liquidity and the repatriation of funds. In addition, macroeconomic, political, foreign exchange, tax and settlement risks may apply. However, our robust investment process 
takes these factors into account. 
Performance is based on a lump sum investment into the relevant portfolio(s) and is measured using Net Asset Value (NAV) prices with income distributions reinvested. NAV refers to the 
value of the fund’s assets less the value of its liabilities, divided by the number of units in issue. Figures are quoted after the deduction of all costs incurred within the fund. Individual 
investor performance may differ because of initial fees, the actual investment date, the date of reinvestment and dividend withholding tax. Camissa may close a portfolio to new investors 
to manage it more effectively in accordance with its mandate.
Fees: Different classes of units may apply and are subject to different fees and charges. Commission and incentives may be paid, and if so, would be included in the overall costs. A feeder 
fund is a portfolio that invests in a single portfolio of a collective investment scheme, which levies its own charges, and which could result in a higher fee structure for the feeder fund. 
A schedule of the maximum fees is available upon request.

Camissa Asset Management is a licensed FSP
Reg No. 1998/015218/07

Camissa Asset Management (Pty) Limited

Fifth Floor MontClare Place
Cnr Campground and Main Roads

Claremont 7708

PO Box 1016  Cape Town 8000

Tel +27 21 673 6300  Fax +27 86 675 8501

Email: info@camissa-am.com

Website: www.camissa-am.com


