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Abstract 
Student debt's impact on academic performance remains under-researched, particularly in South 

Africa. This study investigates the correlation between student debt and GPA among undergraduates 
at the University of Cape Town (UCT), South Africa from 2021-2023. Employing a cross-sectional 
correlation-based design, debt balances and GPAs for 13,580 students were analysed. A weak, negative 
correlation was observed between total student debt and GPA, suggesting higher debt is associated with 
lower academic performance. However, a strong negative correlation emerged within a specific 
overpayment band, indicating a potential link between substantial overpayments and improved GPA. 
These findings highlight the complex relationship between student debt and academic performance. 
Further research incorporating demographic and socioeconomic factors is crucial to fully understand 
these dynamics. 

 

 
1. Introduction  

The escalating burden of student debt has become a global concern, increasingly recognized for its 
potential impact on students' academic journeys and overall well-being. This financial strain is particularly 
pronounced in South Africa, where historical inequalities and socioeconomic disparities continue to shape 
the educational landscape. While access to higher education has expanded through initiatives like the 
National Student Financial Aid Scheme (NSFAS), significant challenges remain, including high attrition 
rates and persistent performance gaps. These challenges are further compounded by factors such as 
language barriers, with English being the primary language of instruction at most tertiary institutions 
despite its limited use in many households. 

While research has explored the influence of race, language, and socioeconomic background on 
academic performance, the specific relationship between student debt and academic success in South Africa 
remains under-researched. This study aims to address this gap by investigating whether a correlation exists 
between student debt and academic performance among undergraduate students at the University of Cape 
Town (UCT). Utilising a quantitative approach, this research analyses UCT student debt balances and GPA 
scores to determine the strength and direction of their relationship. The findings of this study will contribute 
to a deeper understanding of the factors influencing student success in South Africa and inform the 
development of targeted support programs. 

 
2. Literature review 
2.1. South African student debt history 

The student debt crisis in South Africa stems from the country's history of racial segregation (Bozalek 
& Boughey, 2012). Prior to 1994, access to higher education was racially restricted, resulting in very low 
participation rates for Black and Coloured South Africans (9% and 11% respectively), despite making up 
over 80% of the population (Sehoole & Adeyemo, 2016). Post-apartheid, participation from these groups 
increased dramatically to over 80% over three decades. However, this increased access coincided with rising 
higher education costs and insufficient government funding, creating a significant rise in student debt 
(Wangenge-Ouma & Cloete, 2009). 
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Student protests and the National Student Financial Aid Services 
The #FeesMustFall protests in South Africa highlighted the student debt crisis, emphasizing how rising 

higher education costs and insufficient government funding limited access and social mobility for 
disadvantaged students (Yaskowski, 2020). In 2017, free tertiary education was introduced for households 
earning under R350,000 annually, converting National Financial Aid Services (NSFAS) loans into bursaries 
(Griffiths, 2019). However, this policy created a “missing middle”—students from households earning 
between R350,000 and R600,000 who could not afford tuition but did not qualify for NSFAS funding. 
Programs like the Ikusasa Student Financial Aid Programme (ISFAP) aimed to bridge this gap, but funding 
constraints remained (Chetty, 2017). 

Research on NSFAS and academic performance suggests that financial aid alone does not guarantee 
success. Studies found that even funded students struggled to complete their degrees on time, highlighting 
the need for wrap-around support, such as mentorship, academic assistance, and mental health resources 
(Carpenter & Roos, 2020). Despite the presence of such programs, like the Thuthuka Bursary Fund, 
challenges like mental health issues and poor study habits still led to student dropouts (Ontong & Smit, 
2023). 

 
2.2. Theoretical framework 

This study draws upon Astin's Input-Environment-Outcome model as a framework for understanding 
the complex interplay of factors influencing student success. The IEO model posits that student outcomes 
(e.g., academic performance, persistence) are a function of student inputs (e.g., pre-university 
characteristics, academic preparedness) and the university environment (e.g., curriculum, peer interactions, 
institutional resources) (Astin, 1993). Within this framework, student debt can be conceptualised as an 
environmental factor that may significantly impact student success. Specifically, high levels of student debt 
could create a stressful environment, diverting students' time and energy away from academic pursuits and 
towards financial concerns. This financial strain could manifest in reduced engagement with coursework, 
decreased participation in extracurricular activities, and increased psychological distress, all of which could 
negatively impact academic performance. Conversely, manageable levels of student debt, particularly when 
coupled with adequate financial literacy and support services, might motivate students to perform well 
academically in order to secure future employment and repay their loans. This study aims to investigate 
the nature and strength of this relationship between student debt as an environmental factor and academic 
performance as an outcome within the South African higher education context. 

 
2.3. Measuring academic success 

Academic performance is commonly measured by GPA scores due to their objectivity and suitability 
for quantitative studies. However, some researchers argue for broader measures, including resilience, self-
authorship, and preparedness for post-graduate life. Despite these arguments, GPA remains the most 
prevalent metric in the literature (York et al., 2015). 

 
2.4. Student debt 

Research on student debt and academic performance often considers broader factors like motivation, 
mental health, and well-being. While Western contexts, especially the US, dominate this research area, 
studies vary in approach.  

 
2.4.1. Lower debt levels: Minimal or no impact 

Studies suggest that lower levels of student debt may not significantly impair academic performance. 
For instance, access to moderate student loan amounts can facilitate educational attainment without 
negatively affecting GPA or persistence rates (D. J. Baker & Doyle, 2017; Denning & Jones, 2019). In some 
cases, lower debt levels may even incentivise students to perform better academically, as the financial 
burden is manageable and does not distract from studies (Schmeiser et al., 2015). 
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The manageable nature of smaller debts often leads to reduced financial anxiety, allowing students to 
allocate more cognitive resources to their academic work, thereby potentially enhancing their focus and 
overall academic achievement (Gervais & Ziebarth, 2017).  

 
2.4.2. Higher debt levels: Negative correlations 

However, the picture changes with higher levels of debt. Multiple studies have found that students 
with larger debt burdens tend to have lower GPAs, reduced credit hour accumulation, and lower retention 
rates (Bårdsen et al., 2023; Stoddard et al., 2018). For example, one study revealed that students with debt 
balances between $10,001 and $20,000 had a 13.7 percentage point lower likelihood of achieving a GPA 
above 3.5 compared to students without debt (Bårdsen et al., 2023). Similarly, another study found that 
higher debt levels were associated with fewer credits taken per semester and lower academic performance 
overall (Stoddard et al., 2018).  

 
2.4.3. Threshold effects 

Research also points to the existence of a debt threshold beyond which academic performance begins 
to decline. For instance, one study identified that debt levels exceeding $10,000 negatively impacted college 
completion rates, particularly for students from lower-income backgrounds (Dwyer et al., 2012). This 
suggests that while some debt can be beneficial or neutral, excessive debt becomes a barrier to academic 
success. 

 
2.4.4. Indirect impact of debt 

Studies have shown that financial stress, mental health and attitude affected by debt impact 
performance. Financial stree reduces students' motivation, goal commitment, and academic engagement 
(A. R. Baker & Montalto, 2019; Destin & Svoboda, 2018). For example, experimental manipulations that 
highlight financial burdens have been shown to directly impair students' cognitive functioning, particularly 
when financial stress creates an identity conflict or perceived barrier to future success (Destin & Svoboda, 
2018). 

Medical students experience high levels of debt-related stress (increased number of years for their 
studies), which is correlated with poorer mental health, lower academic performance and career choices 
based on financial considerations rather than personal preference (Pisaniello et al., 2019; Yang et al., 2024). 
Similarly, non-white students and those from underrepresented minorities often face compounded financial 
stress, which can further exacerbate academic challenges (Bui, 2024). 

Interestingly, some studies suggest that students' attitudes toward debt can mediate the relationship 
between debt levels and academic outcomes. Students who are more tolerant of debt may perform better 
academically despite accumulating more debt, while those who are debt-intolerant may experience poorer 
outcomes (Zhang & Kemp, 2009). 

The literature also indicates that first year students who accumulate debt perform worse academically, 
in Australia and New Zealand (Birch et al., 2006; Zhang & Kemp, 2009). Other studies highlight the snowball 
effect of student debt, where undergraduate loans lead to further borrowing for postgraduate studies, 
increasing overall debt (Webber & Burns, 2022). 

In South Africa, the focus has primarily been on NSFAS and its role in the student debt crisis. Research 
indicates a weak but statistically significant positive correlation between NSFAS funding and average 
academic performance when controlling for other variables (Wildschut et al., 2020). A study found that 
larger NSFAS awards are associated with improved student performance, particularly at historically black 
institutions (Pillay et al., 2021). Conversely, an older study with 2011 data investigated the relationship 
between funding and academic performance and found no relationship between being awarded a bursary 
and successful graduation (Naidoo & McKay, 2018). However, there are challenges associated with NSFAS 
funding implementation and issues such as mismanagement and corruption within NSFAS may hinder its 
effectiveness, impacting overall student success despite the funding provided (Matyana et al., 2023). 

Student debt is not the only variable impacting academic performance. A significant body of research 
has formed around this topic both globally and in South Africa. 
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2.5. Other factors affecting determinants of success 
The single best predictor of academic performance at all levels for accounting students in South Africa 

is prior academic performance (Bokana & Tewari, 2014; Jansen & De Villiers, 2016; Papageorgiou & 
Carpenter, 2019). Performance in Grade 12 is strongly correlated with academic success at all levels of 
tertiary education. 

Evidence is inconclusive regarding age and gender and performance. Some studies indicate younger 
students outperform older students (Bokana & Tewari, 2014; Jansen & De Villiers, 2016), while the contrary 
was found at the beginning of an undergraduate degree (Papageorgiou, 2017). The impact of gender on 
academic performance remains uncertain, with studies yielding mixed findings. Some studies indicate male 
outperformance (Jansen & De Villiers, 2016), while others the opposite in undergraduate studies (Carpenter 
& Kunaka, 2018). Research shows that female students generally outperform male students in graduation 
rates, despite experiencing higher stress levels (Frazier et al., 2019). However, male students demonstrate 
greater self-efficacy, which has been linked to better academic outcomes in accounting (Carpenter & 
Shamsoodien, 2021; Lin et al., 2023). 

Students from affluent backgrounds (quintile 4–5 schools, fee-paying and with less government 
support) tend to be better prepared for university due to greater educational resources and cultural capital 
(Thomas & Maree, 2022). While some studies dispute the direct impact of school type on academic 
performance, inadequate preparation is linked to higher dropout rates (Mtshweni, 2022). 

Studies from Brazil, South Africa, and the U.S. suggest that students from historically disadvantaged 
racial groups tend to perform worse academically than their White counterparts (Marshall, 2021; 
Papageorgiou, 2017). Contributing factors include socio-economic inequalities, academic preparedness, 
stress, and mental health. In South Africa, racial disparities are further complicated by the country’s socio-
economic history. The research clearly indicates White students tend to achieve higher academic outcomes 
compared to other racial groups, with Black students facing lower pass rates, and Black African students 
experiencing the greatest challenges. Although access to tertiary education and financial support has 
expanded, student attrition rates remain significant (Kaburise, 2014). 

Linked to the impact of race on performance, English is the primary language of instruction at most 
tertiary institutions in South Africa, although few households speak English at home. Non-native English 
speakers face additional academic challenges, impacting their performance (Joynt, 2023). While some 
literature notes a strong positive correlation between academic success and assessment in one’s first 
language (Bokana & Tewari, 2014; Swart & Becker, 2014), this is not necessarily linked to Grade 12 language 
results (van Rooy & Coetzee-van Rooy, 2015). 

Due to the scant research on student debt and performance in South Africa, it is worthwhile first 
exploring if there is a relationship between student debt and academic performance in South Africa, and 
thereafter to investigate the extent and depth of that relationship. 

 
3. Methodology 

The objective of this study was to identify whether a relationship exists between student debt and 
academic performance. The students investigated were those registered at the University of Cape Town 
over the three year period 2021 to 2023. 

Student debt was measured by student debt balances, obtained from UCT’s Finance Department, while 
academic performance was measured by GPA, obtained from UCT’s Institutional Planning Department. 
The final sample of students, after data cleaning, amounted to 13,580 (representing 15.3% of the 88,626 
population). The main three reasons (accounting for 83.7% of the population) for the large reduction from 
population to sample was that 1) only final year students had calculated GPAs, 2) international students 
were excluded and 3) incomplete observations were removed. The sample was representative of the 
population across all of race, gender, language, Grade 12 performance and school quintile. 

Student debt was also disaggregated into debt balances with R60,000 intervals, determined by using 
two standard deviations of the debt balance variable. Additionally, the -R60,000 to R0 range was changed 
to -R60,000 to R0.99, as debt balances below R1 would not ordinarily count as debt. The notable feature of 
overpayment arises when bursary funders pay UCT their budgeted amounts for student fees (but which 
are more than UCT charges) and when students are awarded multiple funding awards in excess of fee cost. 
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The study employed a cross-sectional correlation-based research design. The data obtained was 
continuous for both debt and performance. Therefore, a two-tailed Pearson’s correlation test – a parametric 
measure of the strength and direction of the correlational relationship – was calculated using IBM SPSS 
Statistics version 30. The test was performed for each of the R60,000 intervals per year, as well as for the 
sample as a whole. 

 
4. Findings, results and discussion 

A Pearson’s two-tailed correlation was run to determine the relationship between student debt and 
academic performance amongst the 13,580 students. Results are displayed in Table 1. For the whole sample 
and at a total debt level, a weak, negative correlation exists that is statistically significant (r=-0.156, ρ <0.001). 
Increases in student debt are correlated with decreases in academic performance. This is supported by past 
studies (Bårdsen et al., 2023). 

 
Table 1. Pearson correlation co-efficient (r) with p-values. 

 2021 Sample 2022 Sample 2023 Sample Total Sample 

Sample size 4,510 4,359 4,711 13,580 

(300 000) - (240 001) 0 0 0 1,000 (p<.001) 

(240 000) - (180 001) 0 -1.000 (p<.001) -0,996 (p=.056) -0,973 (p<.001) 

(180 000) - (120 001) 0 -0.821 (p=.179) 0,163 (p=.613) 0,003 (p=.992) 

(120 000) - (60 001) 0.052 (p=.777) 0.237 (p=.177) 0,015 (p=.924) 0,085 (p=.379) 

(60 000) – 0.99 0.008 (p=.654) 0.086 (p<.001) 0,038 (p=.026) -0,166 (p<.001) 

1 - 60 000 -0.081 (p=.048) -0.268 (p<.001) -0,140 (p<.001) -0,155 (p<.001) 

60 001 - 120 000 -0.046 (p=.63) -0.141 (p=.155) 0,101 (p=.272) -0,022 (p=.694) 

120 001 - 180 000 0.076 (p=.534) -0.081 (p=.537) -0,080 (p=.451) -0,043 (p=.525) 

180 001 - 240 000 -0.023 (p=.936) 0.260 (p=.23) -0,013 (p=.95) 0,190 (p=.136) 

240 001 - 300 000 0 0.547 (p=.262) -0,458 (p=.438) -0,051 (p=.876) 

300 001 - 360 000 0 0 -1,000 (p<.001) -0,823 (p=.385) 

Total debt level -0.152 (p<.001) -0.138 (p<.001) -0.174 (p<.001) -0.156 (p<.001) 

Positive debt balance -0.185 (p<.001) -0.184 (p<.001) -0.215 (p<.001) -0.196 (p<.001) 

Negative debt balance -0.030 (p=.392) 0.004 (p=.908) 0.001 (p=.965) -0.009 (p=.633) 

Bolded correlation co-efficients and p-values are statistically significant. 

Source: Authors’ own construct 
 
Disaggregating by years, the results remain similar. For each of 2021, 2022 and 2023 a statistically 

significant, weak, negative correlation exists. When each of the levels of student debt were correlated with 
the respective GPA scores at those levels, the results for the total sample show that the -R60,000 to R0.99 
band (r=-0.166, ρ <0.001), the R1 – R60,000 band (r=-0.155, ρ<0.001) and the R480,001 to R540,000 band (r=-
1, ρ<0.020) mimicked the correlation test results of the entire sample in strength and direction. The 
association between student debt and lower academic performance corroborates past research (A. R. Baker 
& Montalto, 2019; Bårdsen et al., 2023; Zhang & Kemp, 2009). The results are in contradiction to the view 
that lower levels of debt do not affect academic performance (D. J. Baker & Doyle, 2017; Denning & Jones, 
2019; Schmeiser et al., 2015), as the findings for the total sample are significant only at the lower level of 
debt. To be explicit, these results indicate that increased levels of debt is not significantly related to academic 
performance, in contrast with past research (Bårdsen et al., 2023; Stoddard et al., 2018). 

Interestingly, the -R240,000 to -R180,001 band (r=-0.973, ρ=0.001) revealed a statistically significant, 
strong, negative correlation between student debt and academic performance. This is counter to 
expectations. 

At an overpayment level, this band suggests for the most part that an overpayment was associated with 
an increase in academic performance at UCT. This is to be expected, as overpayments can occur either from 
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bursars or from awards given to the student. This type of student in their final undergraduate year would 
be expected to be academically strong. It is interesting this did not occur in all the overpayment bands. 

It is notable that the total sample band -R60,000 to R0.99 band swung from a weak, negative correlation 
to a weak, positive correlation. This finding was significant for the 2022 (r=0.086, ρ<0.001) and 2023 (r= 
0.038, ρ=0.026) academic years. Surprisingly, the total sample had a weak, negative correlation (r=-0.166, 
ρ<0.001). One wouldn’t expect an overpayment to be associated with lower academic performance. 
However, it must be noted that this band, for the vast majority, was made up of balances between R0 and 
R0.99. 

 
5. Conclusion 

This study investigated the relationship between student debt and academic performance among 
students at the University of Cape Town from 2021 to 2023. The findings revealed a statistically significant, 
weak, negative correlation between student debt and academic performance for the entire sample, 
indicating that increased student debt is associated with decreased academic performance,  aligning with 
previous research (Bårdsen et al., 2023). The study's disaggregated analysis by year also revealed similar 
results, with each year (2021, 2022, and 2023) showing a statistically significant, weak, negative correlation.  

These findings have implications for universities and policymakers in South Africa. Understanding all 
the factors influencing students’ academic success in higher education is crucial. Awareness of these factors 
will enable universities to support students in developing effective learning strategies, ultimately enhancing 
their academic performance. Research on the impact of student debt (excluding NSFAS) in South Africa 
remains in its early stages. 

While the study suggests a negative association between student debt and academic performance, it is 
important to consider the limitations of the study. Firstly, this study is confined to one large contact (face-
to-face) higher education institution and may not be generalisable to other institutions in South Africa. 
Secondly, the study did not consider other factors that may influence academic performance, such as race, 
gender, school quintile, school-leaving marks, mental health, poverty, students’ metacognition, academic 
preparedness and cultural capital. 

Future research could focus on conducting a longitudinal study to examine a potential causal 
relationship between student debt and academic performance, as alluded to in Bårdsen et al. (2023). 
Additionally, future studies could consider the impact of the factors not investigated in this study. It would 
also be worthwhile to compare these results to those of other higher education institutions in South Africa. 

 
6. References 
Astin, A. W. (1993). Assessment for excellence: The philosophy and practice of assessment and evaluation in higher education. 

Oryx Press. 
Baker, A. R., & Montalto, C. P. (2019). Student loan debt and financial stress: Implications for academic performance. 

Journal of College Student Development, 60(1), 115–120. https://doi.org/10.1353/csd.2019.0008 
Baker, D. J., & Doyle, W. R. (2017). Impact of Community College Student Debt Levels on Credit Accumulation. Annals 

of the American Academy of Political and Social Science, 671(1), 132–153. https://doi.org/10.1177/0002716217703043 
Bårdsen, G., Lindset, S., & Resch, P. (2023). Financing College Through Student Loans: An Incentive for Academic 

Performance? Journal of Social Sciences, 19(1), 82–91. https://doi.org/10.3844/jssp.2023.82.91 
Birch, E. R., Miller, P. W., Birch, E., & Miller, P. (2006). The Impact of HECS Debt on Australian Students’ Tertiary 

Academic Performance. Education Research and Perspectives, 33(1). 
Bokana, K. G., & Tewari, D. D. (2014). Determinants of Student Success at a South African University: An Econometric 

Analysis. Anthropologist, 17(1), 259–277. 
Bozalek, V., & Boughey, C. (2012). (Mis)framing Higher Education in South Africa. Social Policy and Administration, 46(6), 

688–703. https://doi.org/10.1111/j.1467-9515.2012.00863.x 
Bui, B. C. (2024). How Debt and Attainment Relate through the GPA of Non-White College Students. Social Sciences, 

13(8). https://doi.org/10.3390/socsci13080407 
Carpenter, R., & Kunaka, S. (2018). Gender-differentiated locus of control in a racially diverse accounting student body 

at a South African university. 30th Annual Conference of the Southern African Institute of Management Scientists 
(SAIMS), 16–29. https://doi.org/ISBN: 978-0-7972-1729-4 



The Business and Management Review, Volume 16 Number 2 August 2025 
 

Conference proceedings of the Centre for Business & Economic Research, ROGE-2025, 11-12 August  410 
 

Carpenter, R., & Roos, L. (2020). Can We Afford It? The association between financial aid and time to completion in 
Accounting Higher Education in South Africa: A literature review. 9th International Conference on Business and 
Economic Development (ICBED), 222–232. https://doi.org/10.24052/BMR/V11NU01/ART-24 

Carpenter, R., & Shamsoodien, S. (2021). The relationship between self-efficacy and accounting students’ academic 
performance at a South African university. 7th International Conference on Higher Education Advances (HEAd’21), 67–
74. https://doi.org/10.4995/HEAd21.2021.12922 

Chetty, K. (2017). The Shortfall in Government Funding of University Fees and its Effects on Graduation Rates. University of 
Kwazulu-Natal. 

Denning, J. T., & Jones, T. R. (2019). Maxed Out? The Effect of Larger Student Loan Limits on Borrowing and Education 
Outcomes. Journal of Human Resources, 56(4), 1–51. https://doi.org/10.3368/jhr.56.4.0419-10167R1 

Destin, M., & Svoboda, R. C. (2018). Costs on the Mind: The Influence of the Financial Burden of College on Academic 
Performance and Cognitive Functioning. Research in Higher Education, 59(3), 302–324.  

https://doi.org/10.1007/s11162-017-9469-8 
Dwyer, R. E., Mccloud, L., & Hodson, R. (2012). Debt and graduation from american universities. Social Forces, 90(4), 

1133–1155. https://doi.org/10.1093/sf/sos072 
Frazier, P., Gabriel, A., Merians, A., & Lust, K. (2019). Understanding stress as an impediment to academic performance. 

Journal of American College Health, 67(6), 562–570. https://doi.org/10.1080/07448481.2018.1499649 
Gervais, M., & Ziebarth, N. L. (2017). Life after Debt: Post-Graduation Consequences of Federal Student Loans (No 238, 2017 

Working Papers, Society for Economic Dynamics). https://econpapers.repec.org/paper/redsed017/238.htm 
Griffiths, D. (2019). #FeesMustFall and the decolonised university in South Africa: Tensions and opportunities in a 

globalising world. International Journal of Educational Research, 94(1), 143–149.  
https://doi.org/10.1016/j.ijer.2019.01.004 
Jansen, J., & De Villiers, C. (2016). Determinants of student performance in an accounting degree programme. South 

African Journal of Accounting Research, 30(1), 1–28. https://doi.org/10.1080/10291954.2015.1019223 
Joynt, C. (2023). Factors that Influence First-year Students’ Academic Performance in Introductory Accounting. 

International Journal of African Higher Education, 10(1), 21–49. https://doi.org/10.6017/ijahe.v10i1.17185 
Kaburise, P. (2014). Why has Widening Access to Tertiary, in South Africa, Not Resulted in Success? Mediterranean 

Journal of Social Sciences, 5(20), 1309–1315. https://doi.org/10.5901/mjss.2014.v5n20p1309 
Lin, S., Mastrokoukou, S., Longobardi, C., Bozzato, P., Gastaldi, F. G. M., & Berchiatti, M. (2023). Students’ transition 

into higher education: The role of self-efficacy, regulation strategies, and academic achievements. Higher Education 
Quarterly, 77(1), 121–137. https://doi.org/10.1111/hequ.12374 

Marshall, M. (2021). The True Cost of College: The Impact of Student Loan Debt on Academic Performance. Bryant University. 
Matyana, M., Thusi, X., Xaba, M. R., Dlamini, N., & Sigwaza, S. L. (2023). Evaluation of the National Student Funding 

Aid Scheme (NSFAS) Policy in South African Universities: Implications and Challenges. JISR Management and 
Social Sciences & Economics, 21(4), 1–16. https://doi.org/10.31384/jisrmsse/2023.21.4.1 

Mtshweni, B. V. (2022). Adjustment and socioeconomic status: how do these factors influence the intention to dropout 
of university? South African Journal of Psychology, 52(2), 262–274. https://doi.org/10.1177/00812463211059141 

Naidoo, A., & McKay, T. J. M. (2018). Student funding and student success: A case study of a South African university. 
South African Journal of Higher Education, 32(5). https://doi.org/10.20853/32-5-2565 

Ontong, J. M., & Smit, S. (2023). Reflecting on why transformation students in a comprehensive bursary programme 
may be academically unsuccessful. Perspectives in Education, 41(4), 4–22. https://doi.org/10.38140/xxx 

Papageorgiou, E. (2017). Accounting students’ profile versus academic performance: A five-year analysis. South African 
Journal of Higher Education, 31(3), 31–33. https://doi.org/10.20853/31-3-1064 

Papageorgiou, E., & Carpenter, R. (2019). Prior accounting knowledge of first-year students at two South African 
universities: Contributing factor to academic performance or not? South African Journal of Higher Education, 33(6), 
249–264. https://doi.org/10.20853/33-6-3032 

Pillay, N., Bhorat, H., & Asmal, Z. (2021). Higher Education Outcomes in South Africa: The Role of the National Student 
Financial Aid Scheme. In W. Pearson Jr & V. Reddy (Eds.), Social Justice and Education in the 21st Century (1st ed.). 
https://doi.org/https://doi.org/10.1007/978-3-030-65417-7 

Pisaniello, M. S., Asahina, A. T., Bacchi, S., Wagner, M., Perry, S. W., Wong, M. L., & Licinio, J. (2019). Effect of medical 
student debt on mental health, academic performance and specialty choice: A systematic review. BMJ Open, 9(1). 
https://doi.org/10.1136/bmjopen-2019-029980 

Schmeiser, M., Stoddard, C., & Urban, C. (2015). Does Salient Financial Information Affect Academic Performance and 
Borrowing Behavior among College Students? Finance and Economics Discussion Series, 2015(075), 1–38. 
https://doi.org/10.17016/feds.2015.075 

Sehoole, C., & Adeyemo, K. S. (2016). Access to, and Success in, Higher Education in Post-apartheid South Africa: Social 
Justice Analysis. Council for the Development of Social Science Research in Africa in Partnership with the Journal of Higher 
Education in Africa, 14(1), 1–18. https://doi.org/10.2307/90016098 



The Business and Management Review, Volume 16 Number 2 August 2025 
 

Conference proceedings of the Centre for Business & Economic Research, ROGE-2025, 11-12 August  411 
 

Stoddard, C., Urban, C., & Schmeiser, M. D. (2018). College Financing Choices and Academic Performance. Journal of 
Consumer Affairs, 52(3), 540–561. https://doi.org/10.1111/joca.12175 

Swart, O., & Becker, A. I. (2014). Matric results in mathematics and languages : A predictor of undergraduate and 
postgraduate success. Progressio, 36(1), 157–181. 

Thomas, T. A., & Maree, D. (2022). Student factors affecting academic success among undergraduate students at two 
South African higher education institutions. South African Journal of Psychology, 52(1), 99–111. 
https://doi.org/10.1177/0081246320986287 

van Rooy, B., & Coetzee-van Rooy, S. (2015). The language issue and academic performance at a South African 
University. Southern African Linguistics and Applied Language Studies, 33(1), 31–46. 

Wangenge-Ouma, G., & Cloete, N. (2009). Financing higher education in South Africa: Public funding, nongovernment 
revenue and tuition fees. South African Journal of Higher Education, 22(4), 906–919. 
https://doi.org/10.4314/sajhe.v22i4.25824 

Webber, K. L., & Burns, R. A. (2022). The Price of Access: Graduate Student Debt for Students of Color 2000 to 2016. 
Journal of Higher Education, 93(6), 934–961. https://doi.org/10.1080/00221546.2022.2044976 

Wildschut, A., Megbowon, E., & Miselo, A. (2020). Impact of funding on academic performance: An exploration of two 
South African universities. Journal of Education (South Africa), 81, 29–49. https://doi.org/10.17159/2520-
9868/i81a02 

Yang, A., Langness, S., Chehab, L., Rajapuram, N., Zhang, L., & Sammann, A. (2024). Medical students in distress: a 
mixed methods approach to understanding the impact of debt on well-being. BMC Medical Education, 24(1). 
https://doi.org/10.1186/s12909-024-05927-9 

Yaskowski, S. (2020). Re-Storying the Cost of Higher Education: A Narrative Approach to Addressing the Racial Disparities in 
Student Loan Debt Addressing the Racial Disparities in Student Loan Debt [West Chester University]. 
https://digitalcommons.wcupa.edu/all_theses 

York, T. T., Gibson, C., & Rankin, S. (2015). Defining and Measuring Academic Success. Practical Assessment, Research & 
Evaluation, 20(5), 1–20. 

Zhang, J., & Kemp, S. (2009). The Relationships between Student Debt and Motivation, Happiness, and Academic 
Achievement. New Zealand Journal of Psychology, 38(2), 24–29. 

  

 
 


