Forward-looking information

This document contains forward-looking information based on the
current expectations of Dustin’s executive management team.
Although management deems that the expectations presented by
such forward-looking information are reasonable, no guarantee can

be given that these expectations will prove correct. Accordingly, the
actual future outcome could vary considerably compared with what is
stated in the forward-looking information, due to factors such as
changed conditions regarding business cycles, market and
competition, changes in legal requirements and other political
measures, and fluctuations in exchange rates.
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\Welcome to Dustin
Capital Markets Day

November 30, 2021
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Agenda
Time

14.00-14.50

14.50-15.00
15.00-16.00

Topic

Introduction, vision and strategy
Sustainability

Break

Operations
Brand

SMIB segment
LCP segment

Summary and Q&A

Speaker

Thomas Ekman & Johan Karlsson
CEO /CFO

Martin Lindecrantz
EVP HR & Sustainability

Alexandra Furst & Gijsbert Geerders
COO Nordic / COO Benelux

Stephanie Forsblom
EVP Communication & Marketing

Rebecca Tallmark & Morten Jakobi
EVP SMB Nordic / EVP SMB Benelux

Michael Haagen Petersen & Angelo Bul
EVP LCP Nordic / EVP LCP Benelux
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Executive management team

Thomas Ekman
CEO

Martin Lindecrantz
EVP HR & Sustainability

Johan Karlsson
CFO

Michael Haagen
EVP LCP Nordic

Alexandra Fiirst
COO Nordic

Morten Jakobi
EVP SMB Benelux

Angelo Bul
EVP LCP Benelux

Rebecca Tallmark
EVP SMB Nordic
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Gijsbert Geerders
COO Benelux

LD S

Stephanie Forsblom
EVP Marketing & Communication

C Dustin



INntroduction ana vision

Thomas Ekman
CEO
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Dustin at a glance

280,000 hardware and software products..

Software and Services I:I

~17%
L)

Software: 0S SaaS

Hardware E

~83% Services: Financing Cloud solutions

L

Hardware: Clients Servers

>

>

..across the Nordics and Benelux...

Belgium B
~3%
Netherlands ‘ ?;\lbe:/den F .
~35% ° . ’
Finland -
~10% .
F-‘
Norway Denmark !‘#-. e
~12% ~14% =

Figures refers to the financial year 2020/21, incl Centralpoint as of June 3, 2021.
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..sold primarly online...

Offline Dustin (B2B)

Dustin Home (B2C)

©0un

Online

~o0% m o oA

..to B2B customers

% net sales Customers Offering Ava. order
SMB Full SEK 8,000
assortment
Q7%
Large roll-outs,
LCP volume services, SEK 15,000
takeback
3% { B2C IT products SEK 2,000

~ 2 million orders

Net sales

SEK

million
20,000

15,000

10,000

5,000

N *
\0(0 \O\o \6\ \0(b \QQQ\)\0 0\\ )&{1/(&5%\,&»‘\4)@6)\0\(\/\&%@ \{"O \f\’,‘
SRS NI S S I IS S MO SRS I it S
O LLL LV R R R R 2 S

Adjusted EBITA and margin, R12

SEK

million

7,0%

1200 5%

00 6,0%
800 5,5%
700 510%
600 4,5%
500 4,0%
400 3,5%
300 3,0%
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Dustin - the aggregator and destination

Dustin services

ImR OO

LCP (Large Corporate and Public)
H XD

o
Hardware, software ~ -l O O O O

& services
active customers
Autodesk eiv,s, @ n%n . .
| Distributors M |

SONY D&ALTechnalogies Canon

\ :
McAfee  SAMSUNG N ALSO IN-RAM: N SMB (Small and Medium Sized Businesses)
CiTRIX PHILIPS logitech — exertis R E—
arvba Ll intel, A ~s
------- cisco Adobe P Tech Data
B Microsaft Howttt acars Fsecure® active customers
’
AMDO sitevision®”

[Feweseay  vmware  Google _
Dustin prOdUCts B2C (Business to Consumer)

@cirafon GILFORD
~J
TRANZIP (V) voxicon
tiv tomer
PROKORD ACUTEK active customers

A large number of suppliers... > needs an aggregator to interact with... 4 a large number of customers.
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High growth position in a large market

Large and fragmented addressable market

Addressable B2B market in the Nordic

and Benelux ~ 300 BhSEK
N\
~ 6%
Advanced products Dustin core
and services market growth
~5-6%

Core products
and services

Online

. Offline

2021

Key market trends

Increasing share of sales online
Increasing demand in mobility, cloud and security

Rising demand for sustainable IT

Digitalisation drives the importance of IT in
organisations

Dustin share of addressable market

Market share Nordics ~7%

Market share Benelux ~5%

Note: Market data based on calendar year. The addressable market refers to hardware sales to the B2B segment and selected parts of software and services to the customer group small and medium enterprises.

Source: Dustin’s estimates based on market data from IDC and market analysis from a senior advisor.
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Positioned to outgrow the market supported

by strong market trends

~10% total growth over a cycle of which ~8% organic and 2-3% bolt-on acquisitions

Average expected annual
growth over a cycle

Premium growth
in services
2-3%

Continued strong
inflow of attractive
acquisition targets

~8%

Capitalising on
underlying

core market
growth 5-6% <

Organic growth  mBolt-on acquisitions

Source: Dustin’s estimates based on market data from IDC and market analysis from a senior advisor.
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Dustin’s position

AOnline leader

ABroader customer
offering through
increased portfolio
of services

Alncreased sales to
existing customers

ATotal offering
available in all
markets

B2B market trends

Alncreasing share of
sales online

Alncreasing demand
in mobility, cloud
and security

ARising demand for
sustainable IT

ADigitalisation
drives the
importance of IT in
organisations
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Development since IPO

Measure

IPO 2014/15

2016/17

2018/19

Proforma 2020/21

Since IPO

Net sales

EBITA

Cash flow from

operating activities*

Acquisitions
(accumulated)

No of employees

Co, emissions
(tons)

Dividend/dividend
per share

Share price**

7.9 BNnSEK

354 MISEK

197 MISEK

Q00

2,608 (scope1&2)

130 MSEK/1.7 SEK

50 SEK

*Before changes in WC, Reported numbers FY2020/21
**Share price per end of August each financial year

***Closing price 29 November, 2021

Q.3 BnSEK
(5% CAGR)

426 MSEK
(6% CAGR)

323 MSEK

1,000

2,304 (scope 1 & 2)

213 MSEK/2.8 SEK

63 SEK

12.5 BnSEK
(10% CAGR)

560 MISEK
(10% CAGR)

390 MISEK

15

1,700

2,897 (scope1&2)

266 MISEK/3.0 SEK

78 SEK

21.6 BnSEK
(15% CAGR)

1,030 MSEK
(17% CAGR)

714 MSEK

17

2,400

934,000 (scope 1-3)

250 MISEK/2.2 SEK

@8 SEK

+173%
(15% CAGR)

+181%
(17% CAGR)

+2,678 MISEK
17

+1,500

+1,346 MISEK/14.8 SEK

TSR + 162%***
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Fourth chapter

Net sales (SEK billion)

10

22

20

18

16

14

12

10

1984

Founders phase - mail order sales of B2B hardware and development of online platform

1985

1986

1987

1988

1989

1990

1991

1992

1993

1994

1984 - 2006

1995

1996

1997

1998

1999

2000

2001

2002

2003

2004

2005

2006

2007

Nordic expansion and

2007 - 2014

additional services

2008

AR
\w

2009

2010

W

2011

=

2012

2013

2014

IPO and Strategy for

2015 - 2020

continued growth

2015

2016

2017

2018

2019

2020

2021 A

European
expansion

2021
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Paving the way for the
European IT-powerhouse

 Dustin

A ~2,400 co-workers

A ~21.6 BnSEK in revenue proforma

A ~1,030 MSEK in adjusted EBITA proforma
A ~500,000 customers

A 8th largest EMEA IT-partner and reseller

1
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A large and growing market

The total volume of the European
IT-reseller market is vast and even
our largest peers hold only a small
fraction of the overall market.

The IT market exhibits robust and
resilient growth with limited
dependence on overall
macroeconomic trends.

Fragmented market and
consolidation

Small and medium sized IT-resellers
account for the largest market
share.

Customised solutions moving to
standard.

Trends towards consolidation:

Scale to drive efficiency. u

Operating leverage and
strengthened position with major
technology vendors.

Online gaining ground

Customers are rapidly moving to
online solutions.

Race towards online position as
market delocalises.

Online investments further drive
consolidation.

Top 12 EMEA IT-Resellers

1. Bechtle

Computacenter

SoftwareONE

SCC

2

3

4. Atea
6 Axians
7

Econocom

5
9.

Cancom L
10. Crayon
1. Insight I—Ef
12.  Softcat —é

(Source Canalys)

A
Qs

s

o0
o

o T W ;@@
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¥

Dustln at the closing of the fourtb ch

. {
,/ N

Sales: 40 BnSEK

EBITA: 2.2 BhSEK

EBITA: 1.0 BhSEK

Position: The European |

EBITA margin: 4.8%
IT-powerhouse

Position: The Nordic IT-powerhouse

.

—

..



Strateqgy

Johan Karlsson
CFO
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Our financial targets - promise to our shareholders

15

Growth

Margin

Capital
Structure

Dividend
Policy

2030
Commitments

Dustin’s target is an average annual organic growth rate of 8 per cent over a business cycle. In addition
to this, Dustin intends to grow through acquisitions.

Dustin’s target is to increase the adjusted EBITA margin over time, and to achieve an adjusted
EBITA margin of between 5 and 6 per cent in the medium term.

Dustin’s capital structure should enable a high degree of financial flexibility and provide scope for acquisitions.
The company’s net debt target is a 2.0-3.0 multiple of adjusted EBITDA over the past 12-month period.

Dustin’s dividend pay-out target is 70 per cent of net profit. However, the company’s financial
position, cash flow, acquisition opportunities and future prospects should be taken into consideration.

1. Climate impact- zero carbon emissions across the value chain.
2. Circularity- fully circular.
3. Social Equality- 100 actions and initiatives to improve social equality in our value chain.

C Dustin



40 billion sales company in five years

E
~4 BNnSEK ~40 BnSEK
D
c 25 _ 3 BnSEK Growth thrc_)ugh
B geographical ~36 BnSEK
A 1.2 - 1.4 BnSEK Growth through expansion into Net sales
7.5 - 8.5 BnSEK 1.2 -1.5 BnSEK < _ bolt-on value new markets
: ynergies adding 2025/26
Growth within Continued through Benelux acquisitions ¢
; rowth within i 9
core business gfre expansion
service segment
21.6 BnSEK
Net sales
2020/21
Organic growth: 8% + 1% CAGR
A B C D E
A Focus on online excellence, web A Capture market share and increase A SMB Nordic online competence is A Bolt-on acquisitions leveraging A Continued geographical
personalisation and enhanced sales focus to drive scale and expected to transfer to the Benelux M&A for continued growth in expansion reaching into new
delivery experience margins region yielding new customers and share current and adjacent markets markets
A Drive increased compliance with large A Transfer services capabilities from of wallet
customer specific requirements with Dustin to Centralpoint will help A Benelux tender desk competence to be
focus on IT & web capabilities and strengthen services in Benelux utilized in the Nordic market

sustainability

C Dustin
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Our five-year plan for M&A includes bolt-on
acquisitions and geographical expansion

Bolt-on value adding acquisitions

Inflow of attractive
acquisition targets

M&A areas

Current business

Adding new categories of
products or services and
customers to enhance the
current core business

17

Products and services

Increasing the overall offering
by adding new categories of
products or services

Geographical expansion into new markets

4R 4B
w v

Geographical expansion

Expansion to new markets to enable a larger
geographical footprint, capture further scale
and contribute to increased total addressable
market

C Dustin



Our five-year plan for margin expansion

D
o E
0.2-0.3%
Cc -0.1-0.2% ~5-6%
01-0.2% Introduction of EBITA margin
B . takeback Effect from new
0.1-0.2% SVnergles program mark?t.e.ntry 2025/26
A : : through Benelux acquisitions
0.4 - 0.5% Ability to serve expansion
large customers
Efficiency and and private label
4.8% scalability
EBITA margin
2020/21

A B C D E
A Scale benefits through A Continued potential for A Launch of Private Label A Build up of inhouse takeback A Acquisitions aimed at reaching

continued growth and by increased private label assortment in the Benelux capability and offering new markets is expected to

leveraging automation across penetration in the Nordics will provide margin benefits . . . slightly reduce short-term EBITA

. . . A Margin benefits driven by )
service delivery, operations and - . . margin
A The ability to serve a broader A Annual cost synergies taking larger part of value
procurement - . . .
base of large customers will across multiple parts of the chain and expansion of

A Leverage cloud transformation increase potential for higher organisation offering across the group

of key applications to cater for margin contracts .

o A Procurement scaling on
more speed, scalability and . .
N higher purchasing values
capacity inIT

i8 C Dustin



Value creation by materialising synergies

SMB NL (EBITA 40-60 MSEK)

LCP Tender (EBITA 15-35 MSEK)

Revenue synergies

MSEK/YEAR
Sales & cost
synergies

Private Label NL EBITA (30-50 MISEK)

Procurement EBITA (10-30 MSEK)

Cost synergies

Back office EBITA (10-20 MSEK)

2021/22 > 2022/23

19

2023/24

C Dustin



High cash conversion enables high organic and non-organic
growth combined with an attractive dividend profile

Cash flow the last eight quarters (2019/20 Q1- 2020/21 Q4)
188

1260 .

-192
-461
46 847
62 —
252 B
-85
2.6
22
& > & > o “ & q,}’_" > 2019/20 Q1 2019/20 Q2
o 3 Q @ & & ¢ IS @
3 Q [ Q PN S & P &
£ & © & ¥ & & £ Q
¢ > IS & T @ 9 &
& \PQ K< & QD’ & %Q s
& IS & @ S S
Q o < T § @
{~ & § d $
& & & L
& <
$ 5
@ &
&
(&)

*Net of acquisition value, financing rights issue and utilisation of own cash

20

Asset light business model

(average last eight quarters):

AHigh inventory turnover: 17 days
AAttractive payment terms: 57 days
ANet working capital: SEK -382.2 million
ACapex % of net sales: 0.66%

3.4

2.6 2.6
2.2 20 24

2019/20Q3  2019/20Q4  2020/21Q1 2020/21Q2
Capital structure, leverage x adj. EBITDA

2020/21Q3  2020/21Q4

C Dustin



Sustainability

Martin Lindecrantz
EVP HR & Sustainability

C Dustin



Our sustainable business drives future growth

A Climate reduction increasingly A Launch of in-house takeback A Sell refurbished products online
important in procurement

A Advantage in tenders A Use data to help customers make

A Demand for circular products and sustainable choices
solutions P A Sustainability linked credit facility

A Offer circular options that add

A Full val i h
Full value chain approach, clear customer value

including scope three

A Compliant with TCFD

A Responsibility and transparency in

supply chain management
PRl 9 A LCP customer expectations

driving change within SMB
A External integrated reporting,

same level for sustainability as

financial auditing

Sustainability is becoming an integral part ~ Strong ambitions with tangible steps Making sustainable IT easy for our
of buying IT towards the 2030 commitments customers

C Dustin




Our path to become climate neutral

100%
934 000t CO,

64t CO, /MSEK Carbon neutral
net sales private label products

~10%
Scope 1 °

Our cars and
facilities
~0,02%

Scope 2
Purchased energy
~0,01%

Scope 3
Travel, leased
assets &
downstream
transportation
~0,6%

Upstream
transportation
~1%

Product
~78%

User phase
~20%

Vendor commitment
~20-30%

Refurbished products
~10-20%

Simplifying
customer choice
~10%

Partnering on
climate action
~25-35%

Residual
Certified off-setting

T e,

23
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Our path to become fully circular
100% circular T p

Circular revenue Reported revenue
2030 2030

Managed services

Refurbished
products

Software

Takeback &
bundling 1:1

18.3% Circularity
2020/21

C Dustin
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Operations

Alexandra FUrst / Gijsbert Geerders
COO Nordic / COO Benelux

C Dustin



Supporting Dustin’s ambitious growth whilst driving margin
expansion using consolidation, automation and simplification

Efficient procurement IT Optimised warehouse structure

Rosersberg, Sweden
Espoo, Finland
VVeenendaal, Netherlands
Enschede, Netherlands

A Close partnership with A Best practises from the Benelux and Nordics

vendors and distributors
A Aim for one common IT platform

A Scale to optimise
vendor partnership level AHousing a scalable and flexible IT platform to Wijchen, Netherlands D
enable future growth in a continuously changing
AFrom regional to business environment D

European purchasing
Key IT principles

Customer
focused

Buy b_efore API &_domaln Data driven
build driven

Centralised Cloud first

C Dustin
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28

Brand

Stephanie Forsblom
EVP Marketing & Communication

C Dustin



One Brand

0

Clarity
Efficiency
Impact



SMB segment

Rebecca Tallmark / Morten Jakobi
EVP SMB Nordic / EVP SMB Benelux

C Dustin



Continued growth while securing margin

31

Grow customer base ~1-2% CAGR Sell more to each customer

A100,000 customers as starting point

AHigher frequency (~3%)

Alncreased order value (~3%)
AMore service agreements (x2)

AEntire SMB market as target
Alncreased loyalisation
ANew customer intake

Broad offering - products, services and solutions

AProducts and software / SaaS
A Standardised managed services including hybrid solutions and assessments
A Sustainability offerings, product near services, private label etc.

Greater customer experience - hassle-free and filled with competence

A Fast and reliable deliveries A Good digital experience
ATrustworthy and high IT competence  ACompetitive prices
APragmatic / easy to access

Continuously improving our SMB operating model

~ 6% CAGR

C Dustin



A strong operating model

Frontrunner in online excellence bz el
insights &
AECOM/online is our core automation \

A Lead by customer insights Targeted |
A Fueled by data-driven decisions sales specialists Attractive
to secure IT offering

- Standardisation and automation SoWw

- Optimisation and personalisation
AVolume game in all aspects - thrive on scale

- Increased relevance for both vendors and customers

- One platform and specialist competence Customer dﬁmzxic

- Even more data and insights SEIED P ] pricing @

add value Dustin. scale

se/dk/no/fi/nl/be

N\

Attract

Some facts ot and

A 100k customers A 70% of sales from unpaid channels ggﬁxzz | | Cus"\f;?ers

A 75% of orders shipped the same A 300Kk calls per year to customer service marketing
day A 120 sales specialists

A 2M price points per day

C Dustin
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No. 1 for SMBs

Develop and innovate based on
customers’ needs - digital first and
high degree of standard

Great

Dustin.
se/dk/no/fi/nl/be

A Attractive offerings available in the digital channel

- Complete for SMBs

- Digitally presented, assisted sales funnel, clicked
and bought as well as self-service

- Presented in a customer centric way

A Sharing our competence - digitally and in all
customer interfaces

A Hassle-free experience for each customer

Digital experience

Poor

Low Degree of standardisation High

C Dustin
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Foundation for profitable SMB growth in place

Strong starting point with market potential equal to the Nordics
and critical mass to deliver on growth and margin journey

Vincere Groep - 2018 —I— Centralpoint - 2021

O O . 20,000 customers Online excellence k Scalable supply chain and operations
[—n Critical mass to scale on Excel in customer experience Optimised and improved efficiency
(B Services offering OO0 People and culture
T Strong legacy to build on BD Competence and collaboration

34  Dustin



SMB Benelux contribution to growth and margin

Standardised and Complete for

SMB

scalable services

Expanding our

presence within the
region

2025/26

New customer

Customer stickiness
and higher share
recurring business

Leverage current acquisition

customer base and Lower cost of sales
build share of wallet through efficiency

Customer mix and improvements
Starting point journey
Increased share of
2020/21 high margin products
Raise avg. spend OO Double the ﬁ Increase margin
- r
per customer by customer base by more than1p.p.

approx. 20 per cent

35 C Dustin



Dustin’s operating model has been successful in
the Nordics and will now be used in the Benelux

Data driven
insights &

automation \

Targeted .
sales specialists Attractive
to secure IT offering

SoW

Dail
Customer dynarxic
service to pricing @
add value Dustin. scale

se/dk/no/fi/nl/be

N\

Attract

Fast and

accurate customers

deliveries — = via _
marketing

36

Leveraging the Dustin model in Benelux

20,000 SMB customers creates a critical mass for successful
implementation of the Nordic operating model

ABroad and attractive IT offering combining hardware,
software and managed services

AClose relationship with distributors and vendors

AlLocal dedicated sales reps to increase customer closeness
and loyalty

ABrand and marketing to drive regional awareness

Common processes and resources to drive scale and efficiency

C Dustin



LCP segment

Michael Haagen Petersen / Angelo Bul
EVP LCP Nordic / EVP LCP Benelux

C Dustin



The LCP Nordic model

Net sales development (BnSEK)

6

4 0
2 .
-
FY
18/19

Segment margin development (%)

5.6% Build

FY
18/19

Invest

Invest

Rewin public
contracts

Renew/renegotiate
corporate contracts

Optimise contracts

Share of wallet

7.0%

New customers
FY

20/21

Development and
M&A

Avg. public contract is 3 years
Entering contracts with a lower margin
We have more senior contracts than in FY19

Corporate contracts are renegotiated

Negotiate with partners (e.g., distributors)
Increase efficiency
Positioning private label

Extending the line of business with existing
customers
New contracts with existing customers

Low margin when entering new contracts

Develop new capabilities with limited scale

C Dustin



