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ÅThis presentation has been prepared by STADIO Holdings Limited ("STADIO" or the "Group") for informational purposes only 
ċŰĬШőċƚШŰŸƣШĤĲĲŰШƖĲƻŔĲƽĲĬШŸƖШċƨĬŔƣĲĬШĤǃШƣőĲШ]ƖŸƨƓќƚШċƨĬŔƣŸƖЯШPriceWaterhouseCoopersInc. 

ÅThe auditor expressed an unmodified opinion on the consolidated annual financial statements from which Financial 
information in the Investor presentationhas been extracted. 

ÅThe information contained herein may include forward-looking statements that involve risks and uncertainties. Actual results 
may differ materially from those expressed or implied. Past performance is not indicative of future results.

Å Investors should not rely solely on this presentation when making investment decisions and are advised to consult with their 
own professional advisors.

DISCLAIMER 
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OVERVIEW
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THANK YOUTO ALLOUR STAFF

FOR YOUR MANY CONTRIBUTIONS
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Å Good growth in 2025, despite a continued challenging environment

Å STADIO Higher Education'scomprehensive strategy is bearing fruit, and we are 
seeingaccelerated growth 

Å Durbanville campus (phase 1) has been completed and students are on campus тit looks 
great!

Å Good contact learning growth in 2025

Å Technology and process improvements continue - bringing efficiencies couple with enhanced 
student experience

Å Continued development and accreditation of exciting new qualifications тover 100 
qualifications offered in 2026

Å New CEOs of AFDA and STADIO Higher Education have settled in well allowing Holdings 
management team to shift focus on other growth opportunities

2025 WAS ANOTHER 
SOLID YEAR . . . 
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Å Milpark continued to be the largest contributor to the CA pipeline in SA with more than 20% 
of successful SAICA IAC ("Board 1") candidates, being Milpark graduates

Å Another award-winning year for AFDA alumni, students and staff

Å Good International partnerships,  with STADIO Higher Education achieving various 
international accreditations and endorsements

Å AFDA Hatfield construction completed & campus opened in 2026

Å New academic model implemented at STADIO Higher Education

Å School of Engineering opened in 2026

Å STADIO Higher Educationrugby and netball teams win USSA 

Å STADIO Higher Educationbecame the official education partner to the Springboks

. . .WITH MULTI-FACETED 
ACHIEVEMENTS
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CHAMPIONS STUDY
WITH STADIOƫ

WEƣVE PARTNERED WITH
THE SPRINGBOKS 

AS THEIR OFFICIAL
HIGHER EDUCATION
PARTNER
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STRONG 2025 FINANCIAL RESULTS

Investing 
for future 

growth

Semester 1 
student 

numbers up 

9%
JUN 2024: 47 024

51 197

DEC 2024: 50 039

Semester 2 
student 

numbers up 

7%

53 303

DEC 2024: R1 612m

Revenue
up

14%

R1 841m
EBITDA
Margin 

up

Profit 
after tax 

up 

24%
DEC 2024: R276m

R341m

Earnings per
share

up 

25%
DEC 2024: 30.9 cps

38.6cps
Core headline

earnings 
per shareup 

22%
DEC 2024: 31.5 cps

38.5cps
Cash 

generated from
operations

up 

16%
DEC 2024: R465m

R540m
Dividend  

per 
share up 

22%
DEC 2024: 15.1cps

18.4cps
Return 

on 
equity up 

16%
DEC 2024: 13.6%

15.7%

DEC 2024: 28.4%

30.0%

Investing 
for future 

growth

Higher 
Education 

takes 
patience



10

ISHAK KULA
CHIEF FINANCIAL
OFFICER

2025
YEAR-END
FINANCIAL
RESULTS
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Å We produced strong results, with revenue growth of 14% to R1 841 million, underpinned by 9% 
student growth in Semester 1 and 7% student growth in Semester 2

Å EBITDA margins improved to 30.0% (2024: 28.4%)тefficiencies coming through 

Å Loss allowance in line with prior year 8.8% (2024: 8.7%) 

Å Financial performance supported by good cash generation - cash generated by operations 
up 16% to R540million

Å Key capital and other investments during the year of R303 million т

Å R205 million - Durbanville campus construction

Å R31 million - other campus enhancements

Å R33 million - curriculum and software developments

Å Sale of the Randburg property was finalised in October 2025 for R19.4 million. 

SUMMARY 
2025
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SUMMARY 
2025 CONTINUED

ÅTotal value returned to shareholders тR204.3 million

Å A dividend of R128.6 million waspaid to shareholders and R11.3 million to minorities

Å Purchased and cancelled 6.9 million (R75.7 million) SDO shares 

Å fƚƚƨĲĬШΠЮΡШůŔũũŔŸŰШыÅΟΡЮΠШůŔũũŔŸŰьШÉ?§ШƚőċƖĲƚЯШƣŸƽċƖĬƚШƣőĲШƚĲƣƣũĲůĲŰƣШŸŉШƣőĲШ]ƖŸƨƓќƚШ
share incentive scheme

Å Group remains committed to avoiding shareholder dilution

ÅWe have a strong balance sheet and low gearing тwith external debt of R120 million (excluding 
IFRS 16 leases) тability to act on good opportunities 

ÅDividend of 18.4 cps (R156 million) declared on 17 March 2026, to be paid on 28 April 2026
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Å Contact learning impacted by:

o Site extensions and growth in new qualificationscoming through and contributing togrowth

o STADIO Higher Education showing good momentum

o Higher price point qualifications showing muted growth 

STUDENT NUMBERS
CONTACT LEARNING - SEMESTER 1
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Å Contact learning impacted by:

o Site extensions and growth in new qualificationscoming through and contributing togrowth

o STADIO Higher Education showing good momentum

o Higher price point qualifications showing muted growth 
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Å Distance learning impacted by:

o Growth in new qualificationscoming through and contributing togrowth

o 11% growth excluding legacy business-to-business (B2B)  Milpark Education business offerings 

STUDENT NUMBERS
DISTANCE LEARNING ƠSEMESTER 1
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Å Distance learning growth impacted by:

o Growth in new qualificationscoming through and contributing togrowth

o 9% growth excluding legacy business-to-business (B2B)  Milpark Education business offerings 
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