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Disclaimer

IMPORTANT NOTICE

THE MATERIALS CONTA INED H EREIN ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN WHOLE OR IN PART, INTO OR WITHIN THE UNITED STATES (INCLUDING ITS
TERRITORIES AND PO SSESSION S, ANY STATE OF THE UNITED STATES AND THE DISTRICT OF COLUMBIA), CANADA,AUSTRALIA, JAPAN, NEW ZEALAND,AND THE REPUBLIC OF SOUTH AFRICA OR ANY OTH ER
JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OR REGULATIONS OF SUCH JURISDICTION.

This presentation has been prepared by Tribal Group Plc (the "Co mpany ") solely in connection with the proposed issue of new ordinary shares (the "New Shares ") in the Company by way of rights and the admission o f those shares to
listing on the U KLA's Official L istand to trading on the LSE's Main Market (the "Rights Issue") ; the proposed Class 1 disposal of the Synergy business (the “Disposal’); the proposalsubscription by lan Bowles (the "Subscript ion") and
share matching plans for Richard Lastand Roger McDowell (the "Share Matching Plan"); and the proposed cancellation ofthe Company's listing on the Main Market and its move to AIM (“AIM Admission”).

This presentation is an a dvertisement and d oes not constitute a prospectus and potential investors should not subscribe for New Shares except on the basis of the infor mation contained in the circular co ntaining the
prospectus to be published by the Company in due course. Copies of the circular will be available from the Company's registered office and on its website (www.tribalgroup.com).

This presentation does not constitute or form parto fany o fler or invitation to sellor issue or any solicitation of any offer to purchase or subscribe for any shares or other securities of the Company nor shall it(or any part of it), or the fact of
its distribution, form the basis of, or be relied upon in connection with or act as any inducement to enter into,any contract or commitmen twhatsoever. This presentationis not arecommendation regarding the securities of the Company.
Recipients should not purchase,subscribe for or otherwise acquire any securities ofthe Company on the basis ofthis presentation or the presentaton made in conjunction with this presentation.

This presentation is being distributed only to and is only directed at (i) persons in me mber states of the European Economic Areawho are "qualified investors" within the meaning o f Article 2(1)(e) of the Prospectus Directive (Directive
2003/71/EC) ("Qualified Investors™), (ii) persons in the United Kingdom: (a) who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financid
Promotion) Order 2005, as amended (the "Order™); (b) who are high net worth persons or en tiies falling within Article 49(2)(a) to (d) of the Order or (c) to whom it may o therwise be law fully dis fributed (all such persons together being
referred to as "Re levant Persons™) and (iii) persons in the United States who are "accredited investors" ("Accredited Investors"”) as de fined in Rule 501(a) of Regulation D promulgated under the United States Securities Actof1933, as
amended (the " Securities Act"). Any person who s noteither (i) both a Qualified Investor and a Relevant Person or (ii) an Accredited Investor should notactor rely on the information contained in this presentation. If you are in any doubt
as to the matters contained in this presentation (including whether you fallwithin the defin iions of Qualified Investor,RelevantPerson or Accredited Investor),you should consultan authorised person specialising in advising on investments
of the kind contained in this presentation. Any investmentorinvestment activity to which this presentation relates is available only to Qualified Investors,RelevantPersons and Accredited Investors.

This presentation and its contents are confidential and are not for release, publication or distribution in any jurisdicton where to do so would consfitute a viola ion o f the relevantlaws, including the United States, Australia,Canada, Japan,
New Zealand and the Republic o f South Africa (the "Excluded Te rritories™). The New Shares have notbeen, and wilInot be, registered under the Securities Act,or the securities laws of any state or other jurisdiction of the United States,
and the New Shares may not be offered or sold under any applicable securities laws ofthe Excluded Territories.

The informa tion contained in this presentation is provided as at the date of its publication and is subject to updating, completion, revision,a mendment and further verificaton and does not purportto contain all information that may be
required to evaluate the Company, the Rights Issue or any other matter referred to in this presentation. This presentation contains forward-looking statements that involve substantial risks and uncertaintes and actual results and
developments may differ ma terially from those expressed or implied by these state ments by a variety of factors. Forward-looking statements are sometimes identified by the use of forward-looking terminology such as "believe","expects",
"may", "will", “would”, "could", "should", "shall", "risk", "in tends", "estmates”, "aims", "plans”, "predicts", “target’, "continues"”, "assumes", "positoned" or "anticipates" or the negative thereof, other variatons thereon or comparable
terminology. These forward-looking statements speak only as at the date of this presentation. Inaddition, all projections, valuatons and sta tistical analyses provided in this presentaton may be based on subjective assessments and
assumptions and may use a mong alternative methodologies that produce different results and should not be relied upon as an accuate prediction of future performance. Recipients of this presentation should carefully review the risk

factors in the final form prospectus before deciding whether to acquire New Shares.

Exceptas required by applicable law or regulation, no person undertakes or agrees any obligation to update or revise any forward-looking or other statements or in formation in this presentation, whe ther as aresulto fnew in formation , future
developments or otherwise and no person undertakes or agrees or is under any duty to update this presentation or to correctany inaccuracies in,or omissions from, any such information which may become apparentor to provide you with
any additional information. No statement in this presentation is intended as a profit forecastor profit estimate (unless otherwise stated).

To the fullestexten tpermitied by applicable law or regulation , no undertaking, representation or warranty or other assurance, express or implied,is made or given by or on behalfany person,as to the accuracy,sufficiency,completeness or
fairness ofthe information,opinions or beliefs contained in this presentation. This presentation has not been independently verified by Investec Bank Plc ("Investec"”) or any of its respective directors, officers,employees,advisers or other
agents. Save in the case of fraud, no responsibility or liability is accepted by any person for any errors,omissions or inaccuracies in such in formation or opinions or for any loss, costor da mage suffered or incurred,howsoever arising,
directly or indirectly, from any use of, as aresulto f the reliance on,or o therwise in connection with, this presentation . In addition, no duty o fcare or otherwise is owed by any such person to recipients of this presentation or any other person
in relation to the presentation.

This presentation and its contents are confidential and you must treat and safeguard as strictly private and confidential all in formation contained in this presentaton and any oral information made available at the presentation. This
presentation may notbe reproduced (in whole or part), distributed or ransmitted to any other person without the prior written consentof the Company or Investec.

You shallno tuse this presentation or the in formation contained hereinin any manner defrimen tal to the Company. This presentation contains inside in formation . By accepting this presentation and by attending the presentation you agree
notto use allor any of the information contained herein (exceptto the extent it has lawfully been made public) to deal, advise or otherwise require or encourage another person to dealin the securities of the Company or engage in any other
behaviour which amounts to the criminal offence of insider dealing under the Criminal Justice Act 1993 or the civil ofience of market abuse under PartVIll ofthe FSMA.

Investec,which is au thorised by the Prudential Regulaton Authority (“PRA”) and regulated in the United Kingdomby the Financial Conduct Authority and the PRA, is acting exclusively for the Company and is not acting on behalf of any
recipientor reader of th is presentation and will not be responsible to any such person,other than the Co mpany, for providing the protections a florded to its clients or for advising any such personin connection with the Rights Issue, the
Disposal,AIM Ad mission or any other matter referred to in this presentation. Any suchpersonis recommended to seek their own independent legaland investment advice. Neither the receipto f this presentation, nor any information
contained therein or supplied with this presentation or subsequenty communicated to any personin connection with this presentation either constitutes, oris to be taken as constitu ting, the giving o f investmentadvice by Investec to any
person.

By attending the presentation and/or by receiving this presentation (whether in hard copy form or electronically),you irrevocably represent warrantand undertake to the Company and Investec that: (i) you are (a) either a Relevant Person
and a Qualified Investor or (b) an Accredited Investor; and (ii) you have read and agree to comply with, and be bound by, the contents of this nofice.
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Executive Summary

FY15 results
— Very disappointing results
— Lower sales momentum
— Poor contract and account management
— Significant customer-driven milestone delays

— Combination of these factors affected profitability and cash flow




Executive Summary

Sale of Synergy
— Non-core Children’s Services management system

— Reduces quantum of Rights Issue

Rights Issue

— Proceeds to be used to reduce debt and for working capital

Directors’ subscriptions and incentives

Move to AIM




Executive Summary

 |mmediate actions
— Focus business on core education market
— Simplify operating model to enhance accountability
« Significantly reduce cost base
» Improve operational efficiency

— Improve sales and account management

— Improve contract / project management

» Creation of integrated analytics capability based on i-graduate
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‘ Financial Overview

Revenue

Recurring software
revenues

EBITDA
(adjusted)

Operating profit
(adjusted)

Operating margin
(adjusted)

Earnings per share
(adjusted)

Intangible asset
impairment charges

Statutory loss
before tax

Net debt

Dividend

£106.7 Down 14%
£30.3m Up 23%
£8.2m Down 59%
£2.9m Down 80%
1.2p Down 89%
£46.8m -
£(47.3)m -
£32.5m Up 278%
0.7p Down 61%

Sales challenges

Large contract revenue
slowdowns and deferrals

Large contract changes
increased costs

Limited mitigation actions
in the year

Impairments to goodwill and

historical product
development investments

Significant working capital
movements

No final dividend for 2015




Financial Overview

* Revenue reduced particularly in software-related activities

£m
Reduced software licencerevenues (9.9)
Reduced implementation services revenues (2.6)
Callista—acquired March2015 6.3
Careers advice contractexpiries — as expected (5.7)
Ofsted schools inspection contractexpiry — as expected (3.6)
Other (1.5)

FY15revenue 106.7

»  Limited mitigation through cost reduction in year
— Revenue per head: c£79,000 (FY14: c£88,000)
—  EBITDA per head: c£6,000 (FY14: c£14,000)

*  Order visibility at 31 December 2015: £114.5m excluding Synergy (31 December
2014: £96.2m)
—  Of currentorder visibility, c£66m expected to be delivered in 2016 (excluding Synergy)

— Includes 2 years’ of c£27m of software maintenance revenues (excluding Synergy)




Financial Overview

Weak operating cash flow, net debt at year end £32.5m

Year ended 2015 2014
31 December £m £m
Operating cash flow 158 ggg‘ﬂg%@%g{oanivantageous working
Netinterest (0.5) < Delays late in the year in cash collection
on major contracts at 31 December 2015
TFers (2.6) VS our expectations
* SALM-£3.9m
Free cash flow 12.7 * TAFE Queensland-c£2.4m
* UNISA-£0.8m
Acquisitions and deferred
Cor?sideraﬁon (15.1) + Callista customers-£0.9m
Acquisition of own shares - (2.7) - Acquisition consideration
o  Callista-£0.7m plus cash included on
Dividends (1.8) (1.6) acquisitionof£1.8m (FY14: £nil)
. » Sky Software -£5.6m (FY14:£1.1m)
Otheritems (0-6) ISR - Human Edge - £Nil (FY14:£11.2m)
(Increase) in net debt (20.8) (7.1) * I-graduate-£Nil (FY14:£2.8m)
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Sale of Synergy




Sale of Synergy

« Strategically non-core disposal to Servelec Group plc
« Software suite focused on children’s services social care management

* Investment profile changing
—  Current product focussed on children’s services department requirements
—  Need to extend functionality

—  Convergence of children’s services, adult social care and mental health services

* Consideration of £20.25m payable in cash on completion

—  Subject to adjustment for net working capital position at 31 March 2016, and costs of c£0.75m
* Proceeds used to reduce debt
* Not conditional on Rights Issue

« Completion expected 31 March 2016

Year ended 2015 2014 Chan As at 2015
31 December £m £m ange 31 December £m

Non-current assets

0,
SELE D 19 (excluding goodwill)
Business unitoperating profit . s
before exceptional costs 3.2 (16)% Net current liabilities (1.9)
Business unitindicative
2.6 (11)% Net liabilities (1.2)

standalone EBITDA

Note: The following financial information relating to Synergy has notpreviously been a separately reported business unitand in preparing the information relating to it, as shown in the tables above,it has been necessary to extract
information from and to reanalyse the generalledger and other accounting records for the Tribal group subsidiary in which the business resides. This has also entailed the allocation of certain costs and balances between Synergy and the
other businesses within that company.
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‘Tribal in education

Right students Curriculum Enhancing Trackingand Supporting the
for the right :  planning, : student :  predicting : stepfrom
THE STUDENT course and :  deliveringcomplex i  experienceand i academic : education into
JOURNEY institutions : education : well-being i progress : employment s
:  packages : : :

Managing the successful student journey

Student information management

OUR SOFTWARE
AND SERVICES Performance improvement tools and services
SUPPORT
EDUCATION
MANAGERSIN Student Management Systems : Professional Services and : Quality Assurance
UNIVERSITIES, «  Student recruitment and Analytics I . Evidencebased quality
COLLEGESAND enrolmentmanagement : * Implementationofstudent assurance methodologies
SCHOOLS Curriculum planningand : managementsystems - dandt g
resource utilisation : * Bestpracticebusiness in:n(:cetioi r:evligvr\]/-saroun
*  Academic and non-academic RISCE St . ° ¢
record management : + Analytics and benchmarking mprovementprogrammes
. Student well-being : + Predictive analyticsand
and support . intervention planning

. Graduationand alumni
relationship management




Tribal in education

« Established market leadership in key regional markets

»  Creates good up-sell and cross-sell opportunities

Number of Tribal
institutions customer base

in region (number and %)

Higher education UK 164

90 55%

Australia 41 15 37%

New Zealand 8 3 38%

Vocational learning UK 289 144 38%
Australia 57 28 49%

New Zealand 18 10 55%

Australia 9,393 c4,100 44%

Note: Customer base includes all schools and colleges covered by the SALM and TAFE Queensland contracts
which are currently in delivery phase




‘ Shift in thinking — students as customers

Defining priorities

Addressing funding cuts

* Reduced public funding

* Rise of student debt
* Commercialimperative

Student recruitment

Competition for students
Marketing

Student satisfaction
Right candidates

Flexible delivery models

Complex education packages
Multiple teaching media
Distance learning

Choice and collaboration

Institutions are
seeking ways to
reduce cost,
extend the reach
of systems
and exploit better
understanding of
their operations

Impact on our customers

Reducing cost of ownership

* Cloud
+ SaaS
+ Streamlining

Extending functionality

+ Engaging with students
* Dynamic and mobile
» Studentwell-being

Increasing use of analytics

* Prediction
* Intervention
* Performance improvement

15



‘ Opportunities for growth

* i-graduate

IP-based services offerings

Student surveys

Emerging market for analytics

Potential to drive recurring revenues

*  Quality Assurance Solutions

—  Building on Ofsted inspections IP
— International contract extensions

—  Benchmarking offerings

« Transformation and change services

—  Growing demand for supported improvement programmes

16



‘ Current trading & prospects

Wider market backdrop stable

—  Group well positioned for continuing international demand for student systems and upgrades

Timing of orders and contract milestones remains difficult to predict

— 2015 revenue deferrals on existing customer contracts provide support into 2016 of c£3m

Rebuilding sales momentum

—  University of Bristol
—  Preferred supplier in relation to a number of international universities

— International Quality Assurance projects (Abu Dhabi and New York State)

Focus on reducing cost base and improving operational efficiency

— Changes to costbase are likely to result in restructuring costs

Board expects improvement in the Group's underlying performance in FY16
— Revenues likely to be lower than FY15 following sale of Synergy and Ofsted contract expiry

— Adjusted profits expected to be strongly weighted towards second half

17
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TRIBAL

Proposed Rights Issue

Proposed Rights Issue to raise £21m gross proceeds
— Costs of c£1.8m
— Standby underwriting related fees of £0.2m

Significantly reduces net debt and associated interest costs

Provides working capital flexibility

19



TRIBAL

Background

Challenging 2015 —multiple factors
e  Loss of momentum

—  Leadership uncertainty

—  Marketdynamics
« Large customer contract changes
« Limited cost mitigation
* Impact on debt facility

—  Continuing covenant pressuredespite waiver

Our response

«  Strengthen balance sheet
—  Synergy disposal
— Rights Issue
 Leadership
—  New CEO appointed
—  Other executiveappointments in hand
«  Simplify operating model to enhance accountability

—  Significantly reduce costbase

—  Improve operational efficiency

20



TRIBAL

Impact of Rights Issue

Balance sheet strengthened

— Flexibility to drive business improvements

— Demonstrate stability to customers and employees

Dividend policy
— Cautious approach, no final dividend in respect of FY15

— Progressive dividend policy once profitability restored

21



Terms of the Rights Issue

* Fully underwritten Rights Issue

« Key expected dates

Size —£21m

Discountto TERP - 32.7%

Announcement
General Meeting
Nil Paids

Fully Paids

AIM admission

16 March
1 April

4 April

19 April

3 May

22



Directors’ subscriptions and incentives

« Share Matching Plan (SMP)

Richard Last (Chairman) and Roger McDowell (SID) to subscribe £0.50m each
Subscription at the Rights Issue Price

Receive nil cost options over additional shares

Options will vest over 3 years (simple time vesting)

Option shares will be subject to 2 years lock-in

In total Richard Last and Roger McDowell will each have 2% of the post Rights Issue
share capital

« CEO Subscription

lan Bowles to subscribe £0.25m for shares at the Rights Issue Price

Three year performance related LTIP to be established

23



TRIBAL

Move to AIM

More appropriate for size of company

Lower cost of listing

Lower cost of transactions

24



TRIBAL

Shareholder Approvals

Class 1 Disposal

— Not conditional upon approval and completion of the Rights Issue
— Not conditional on move to AIM

Rights Issue
— Conditional on approval and completion of the Disposal
— Not conditional on the move to AIM
— Not conditional on SMP

Chairman and SID Subscription and SMP and CEO Subscription

— Not conditional on Rights Issue
— Not conditional on move to AIM

— Not conditional on Disposal

Move to AIM

—  Conditional upon approval and completion of the Disposal and Rights Issue

25
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TRIBAL

Income Statement: adjusted results

Year ended
31 December

Adjusted Revenue

Adjusted EBITDA

Adjusted operating profit

Adjusted operating margin

Net finance costs

Adjusted profitbefore tax

Effective tax rate

Adjusted diluted
earnings per share

Dividend per share

2015
£m

106.7

2.7%

o8
(S

(1.0)

38%

0.7p

2014
£m

123.7

19.7

14.5

11.7%

(1.1)
13.4

21%

11.3p

1.8p

Change

(14)%

(59)%

(80)%

(86)%

(89)%

(61)%

* |International revenues now 32% of
revenue (FY14: 30%)

» Effective tax rate increased to 38%
(FY14: 21%)

» Higherrate international jurisdictions

» Cautious approach on overseas tax
losses and transfer pricing

* No final dividend for FY15

27



TRIBAL

Software

Services

Divisional Performance

Year ended
31 December

Product Development and
Customer Services

Implementation Services

Professional and Business
Solutions

Quality Assurance Solutions

Corporate overheads
[ inter-divisional eliminations

Adjusted operating profit

Revenue Segmental
operating profit
2015 2014 2015 2014
£m £m £m £m

46.1 49.7 11.2

19.5 29
20.4 0.5
34.6 4.0
(0.6) (0.5) (4.1)
106.7 123.7 14.5

28



‘ Divisional Performance: Product Development / Customer Services

Year ended
31 December

Licence and development fees
Maintenance fees
Other

Revenue

UK

International

Adjusted operating profit

Adjusted operating margin

Headcount (at 31 December)

2015 2014
£m £m

21.8

24.5

3.3

49.7

58% 60%

42% 40%

100% 100%

30.3
=
—

11.2
4% 23%
608 9523

Change

(35)%
23%
(52)%

(8)%

(82)%

16%

* Large contract challenges on SALM
and TAFE Queensland

* Reduced new customer wins

* Recurring revenues continue to grow
* Increased to £30.3m (FY14:£24.5m)

» “Student FTE” licence review in FY15
generated £1.3m

» Acquisition of Callista
* ¢25% of Australian university market

* Revenuein 10 monthsto 31 December
2015 £6.3m; operating profitof £0.8m

* Investment in core products

29



‘ Divisional Performance: Implementation Services

Year ended
31 December

Revenue

UK

International

Adjusted operating profit
Adjusted operating margin

Headcount (at 31 December)

2015
£m

54%

46%

100%

7%

158

2014
£m

19.5

45%

55%

100%

2.9

15%

160

Change

(13)%

(62)%

(1%

* SALM implementation activity levels
reduced

* Lower new university customer wins
reduced activity levels

30



‘ Divisional Performance: Professional & Business Solutions

Year ended
31 December

Analytics
Careers advice and guidance
Other including non-core

Revenue

UK

International

Adjusted operating profit

Adjusted operating margin

Headcount (at 31 December)

2015
£m

88%

12%

100%

=
—

2014
£m

>
~

or
o

©
o

20.4

96%

4%

100%

0.5

3%

188

Change

11%
(88)%
(15)%

(32)%

(60)%

(50) %

* Analytics performed well
* Margin enhancement
* Operating model changes

» Expiry of Careers Advice & Guidance
contracts

» Specialist Learning Solutions business
closedin 2015

* Revenue £3.5m (FY14:£4.1m)
* Cutsin Governmentfunding for FE
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‘ Divisional Performance: Quality Assurance Solutions

Year ended
31 December

Ofsted contract revenues
Other

Revenue

UK

International

Adjusted operating profit

Adjusted operating margin

Headcount (at 31 December)

2015
£m

—
©
»

80%

20%

100%

10%

10.9
30.5

N
w
(@]

2014
£m

23.2

11.4

34.6

84%

16%

100%

4.0

12%

277

Change

(16)%
(4)%

(12)%

(28)%

(17)%

 Solid performance and continued
reach into international markets

» Ofsted contracts

» Schools inspectioncontracttransferred
to Ofsted in August2015

» Early Yearsinspection contract
continues to perform well and ends
March 2017

* International inspections contracts
renewed

* New York
* Abu Dhabi

32



‘ Exceptional items

Year ended 2015 2014

31 December £m

Exceptionalitems « Difficult trading environment reflected
in [ view of intangibl

Operating loss from closed businesses 0.1) Cal.]t ous view of intangible asset
carrying values

Impairmentof development costs (8.0) (2.6)

Impairmentof goodwill

—

ol ¢ =] o
o N 3

el (129 .\ hairment of historic product

(0.5) - development investments

(0.5) * Prudentapproachin light of
uncertainties arisingfrom 2015

CEO recruitment and strategy review costs
Property relocation

Closure of Specialist Learning Solutions
business

—

0.8) -

o
w

Onerouscontract re formerly closed business (0.8) + Impairment of goodwill

* Impactof challengesin 2015 on
Product Development & Customer
Services

Acquisition-related items

Acquisition-related expenses (0.2) (0.4)

— » Re-focusingof Professional & Business
. Solutions

Movementin deferred consideration
Gain on bargain purchase
Amortisation of IFRS 3 intangibles (1.7) (1.7) * Run-offof Ofsted work
(48.1) (18.8)

Other items exc. from adjusted PBT
Unwind of discounton deferred consideration (0.5) (0.9)
(0.5) -

(49.1) (19.7)

Fees associated with covenant waiver




‘ Balance sheet

31 December 2015 2014
£m £m

Intangible assets 53.1 101.1 * Intangible assets

* Impairments to goodwill (excludes

Other non-current assets 5.8 impactofsale of Synergy)

» Impairments to otherintangibl
Net working capital (13.0) [NEZR) pairments to otherintangibles

Pension obligations (net) 0.1 « Defined pension obligations

S * Combinedsurplus of £0.1m
Other liabilties Ol (182 (Y14 Surpluspof £01m)

* Grossassets£8.7m,

Nerena S (00 gross liabilities £8.6m

NEGeer e m 54.6 » Ofsted indemnityin place
- » Deferred consideration

‘ * Included in otherliabilities -£4.7m
Sh tal 4.7 4.7
S - (FY14:£10.2m)

Profit & loss reserves 24 1

Other reserves 26.9 25.8

Shareholders’ funds m 54.6




