Styrelsens foér Dustin Group AB (publ), organisationsnummer 556703-3062, redogorelse enligt 13 kap. 6 § aktiebolagslagen
Report by the Board of Directors of Dustin Group AB (publ), corporate registration number 556703-3062, according to
Chapter 13, Section 6 of the Swedish Companies Act

Styrelsen avger harmed foljande redogdrelse enligt 13 kap. 6 § aktiebolagslagen for héndelser av véasentlig betydelse for
bolagets stallning som intréffat efter det att arsredovisningen for rakenskapsaret 2021/22 lamnades. / The Board of Directors
hereby submits the following report in accordance with Chapter 13, Section 6 of the Swedish Companies Act regarding events
of material significance to the company's position occurred after the presentation of the 2021/22 Annual Report.

Sedan arsredovisningen for rakenskapsaret 2021/22 lamnades har inga handelser av véasentlig betydelse for bolagets stallning
intraffat utéver vad som framgar av delarsrapporten for perioden 1 september 2022 ¢ 30 november 2022, Bilaga A,
delarsrapporten for perioden 1 december 2022 ¢ 28 februari 2023, Bilaga B, delarsrapporten for perioden 1 mars 2023 ¢ 31
maj 2023, Bilaga C, bokslutskommunikén for 2022/23, Bilaga D, samt pressmeddelande som framgar av Bilaga E. / After the
presentation of the 2021/22 Annual Report, no matters of material significance to the company's position have occurred
subject to what is set out in the interim financial report for the period 1 September 2022 ¢ 30 November 2022, Appendix A,
the interim financial report for the period 1 December 2022 ¢ 28 February 2023, Appendix B, the interim financial report for
the period 1 March 2023 ¢ 31 May 2023, Appendix C, the year-end 2022/23 report, Appendix D, and the press releases set

out in Appendix E.

Stockholm den 11 oktober 2023 / 11 October 2023
Dustin Group AB (publ)
Styrelsen / The Board of Directors

(Signatursidor féljer / Signature pages follows)
























































































































































































































































































































































































































































































































































































































































































































C Dustin

Press release, June 30, 2023

Regarding mandatory offer from Axel Johnson AB

Dustin notes that Axel Johnson AB, through its wholly-owned subsidiary, AxMedia AB ("Axel
Johnson”), on June 27, 2023 announced that Axel Johnson had acquired an additional 2,000,000
shares in Dustin Group AB (publ) (“Dustin”) and, thereafter, owns 30.5 percent of the shares and
votes in Dustin. Thus, the threshold for making a mandatory public offer had been exceeded and on
June 29, 2023, Axel Johnson announced such an offer of SEK 28.50 per share to the shareholders
in Dustin (the “Offer”).

The independent members of Dustin’s Board of Directors, Stina Andersson, Gunnel Duveblad,
Morten Strand and Dolph Westerbos, have formed a bid committee which will announce its opinion
regarding the Offer no later than two weeks prior to the expiry of the acceptance period for the
Offer and will, within the same time, obtain and announce a fairness opinion from an independent
expert in accordance with Nasdag Stockholm’s Takeover Rules. The Board members Mia Brunell
Livfors (Chair), Thomas Ekman, Johan Fant and Tomas Franzén have, due to their respective
commitments within the Axel Johnson AB group, conflicts of interest and will therefore not
participate in Dustin’s Board of Directors’ handling of matters relating to the Offer.

The bid committee has appointed Advokatfirman Cederquist as legal advisor in connection with the
Offer.

For additional information, please contact:
Eva Ernfors, Head of Communication: eva.ernfors@dustin.se, +46 70 258 62 94

About Dustin

Dustin is a leading online based IT partner in the Nordics and the Benelux. We help our customers
to stay in the forefront by providing them with the right IT solution for their needs.

We offer approximately 280,000 products with related services to companies, the public sector
and private individuals. Sales for the financial year 2021/22 amounted to approximately SEK 23.6
billion and more than 90 per cent of the revenues came from the corporate market.

Dustin has approximately 2,500 employees and has been listed on Nasdaq Stockholm since 2015
with headquarters in Nacka Strand just outside central Stockholm.



C Dustin

Pressmeddelande, 13 juli 2023

Uttalande fran den oberoende budkommittén i
styrelsen for Dustin Group AB (publ) med
anledning av budpliktsbudet fran Axel Johnson
AB

Den oberoende budkommittén i Dustin Group AB (publ) ("Dustin” eller "Bolaget") rekommenderar
enhélligt aktiedgarna i Dustin att inte acceptera budpliktserbjudandet som Iamnats av Axel
Johnson AB, genom det heldgda dotterbolaget AxlMedia AB ("Axel Johnson").

Detta uttalande gérs av den oberoende budkommittén' i styrelsen fér Dustin i enlighet med punkt
119 i Nasdaqg Stockholms takeover-regler ("Takeover-reglerna").

Bakgrund

Axel Johnson offentliggjorde den 27 juni 2023 att Axel Johnson hade forvarvat ytterligare aktier i
Dustin och darigenom 6kat sin andel av résterna i Bolaget fran 28,7 procent till 30,5 procent sa att
budplikt uppkom. Den 29 juni 2023 offentliggjorde Axel Johnson ett sddant budpliktserbjudande till
aktiedgarna i Dustin ("Erbjudandet”) om 28,50 kronor per aktie ("Erbjudandepriset”). Den 30 juni
2023 offentliggjorde Axel Johnson erbjudandehandlingen avseende Erbjudandet.

Erbjudandepriset innebéar:

e en negativ premie om cirka 5,4 procent jamfért med slutkursen 30,14 kronor for Dustins
aktie pa Nasdaq Stockholm den 29 juni 2023, vilket var den sista handelsdagen fore
Erbjudandets offentliggérande?; och

® en negativ premie om cirka 4,2 procent jamfért med den volymviktade genomsnittskursen
for Dustins aktie pad Nasdaqg Stockholm under de senaste 30 handelsdagarna fram till och
med den 26 juni 2023, vilket var den sista hela handelsdagen fore det att Axel Johnson
offentliggjorde att ett budpliktserbjudande om 28,50 kronor skulle l&mnas.

Erbjudandet varderar samtliga utestdende aktier i Dustin till cirka 3,2 miljarder kronor.3

1 Stina Andersson, Gunnel Duveblad, Morten Strand och Dolph Westerbos.

2 Jdmfort med slutkursen 26,76 kronor fér Dustins aktie pad Nasdag Stockholm den 26 juni 2023, vilket var sista
hela handelsdagen fére det att Axel Johnson offentliggjorde att ett budpliktserbjudande om 28,50 kronor per
aktie skulle ld&mnas, innebar Erbjudandet en premie om 6,5 procent.

3 Exklusive de aktier, for narvarande 825 000 C-aktier, som &gs av Dustin.



Acceptfristen for Erbjudandet inleddes den 3 juli 2023 och avslutas den 31 juli 2023.

Erbjudandets fullféljande ar villkorat av att samtliga fér Erbjudandet och férvarvet av Dustin
erforderliga tillstdnd, godk&nnanden, beslut och andra atgarder fran myndigheter eller liknande,
inklusive fran konkurrensmyndigheter, har erhallits, i varje enskilt fall, pa for Axel Johnson
acceptabla villkor.

For mer information om Erbjudandet, se www.axjbid.se.

De oberoende ledam&terna i Dustins styrelse, Stina Andersson, Gunnel Duveblad, Morten Strand
och Dolph Westerbos, har bildat en budkommitté fér att representera Bolaget i samband med
Erbjudandet. Budkommittén har utsett Gunnel Duveblad till ordférande i kommittén.
Styrelseledamoéterna Mia Brunell Livfors (ordf.), Thomas Ekman, Johan Fant och Tomas Franzén
har, med anledning av sina respektive engagemang i bolag inom Axel Johnson AB-koncernen,
intressekonflikter som innebéar att de inte far delta i Dustins handldggning av fragor relaterade till
Erbjudandet.

Budkommittén har anlitat Cederquist som legal réddgivare i samband med Erbjudandet. Vidare har
budkommittén inhadmtat ett oberoende varderingsutlatande (s.k. fairness opinion) fran Grant
Thornton Sweden AB ("Grant Thornton”) i enlighet med punkt lIl.3 i Takeover-reglerna som bildggs
detta uttalande. Grant Thornton erhaller ett fast arvode f6r uppdraget avseende
varderingsutlatandet som inte &r beroende av Erbjudandepriset, anslutningsgraden i Erbjudandet
eller huruvida det fullféljs.

Budkommitténs utvardering och rekommendation

Budkommitténs uppfattning om Erbjudandet baseras pa en bedémning av ett antal faktorer som
budkommittén ansett vara relevanta i férhallande till utvarderingen av Erbjudandet. Dessa faktorer
inkluderar, men ar inte begransade till, borskursen fér aktierna i Dustin, Bolagets strategiska och
finansiella position och Bolagets férvantade framtida utveckling och langsiktiga vardeskapande,
inklusive darmed forknippade mdjligheter och risker. Vid utvarderingen av Erbjudandet har
budkommittén analyserat Erbjudandet med hjélp av metoder som normalt anvands for att
utvardera bud pa noterade bolag, daribland Dustins vardering i férhallande till jAmférbara noterade
bolag och jamfdrbara transaktioner, budpremier i tidigare offentliga uppk&pserbjudanden,
analytikers férvantningar avseende Dustins utveckling, Bolagets aktiekurs samt budkommitténs
syn pa Dustins formaga att leverera varde till aktiedgarna pa lang sikt.

Budkommittén har vidare beaktat det oberoende varderingsutlatandet fran Grant Thornton, enligt
vilket Erbjudandet, baserat pa de férutsattningar och reservationer som anges i utldtandet, ar
oskaligt ur finansiell synvinkel fér Dustins aktiedgare.

Budkommittén noterar dven att Axel Johnson har uttryckt att 6kningen av Axel Johnsons dgande i
Dustin till 30,5 procent inte motiveras av ndgon ambition att férvarva samtliga aktier i Dustin, utan
av en stark tro pa Dustins position och framtidsutsikter, och Axel Johnsons ambition att som
l&ngsiktig och engagerad huvudagare stddja Dustins fortsatta tillvaxt och utveckling.



Med beaktande av ovanstaende faktorer &r budkommitténs uppfattning att Erbjudandet inte
reflekterar den langsiktiga potentialen eller det underliggande vardet i Dustin. Budkommittén
rekommenderar darfor enhalligt aktiedgarna i Dustin att inte acceptera Erbjudandet.

Paverkan pa Dustin och dess anstillda

Enligt Takeover-reglerna ska budkommittén, baserat pa Axel Johnsons uttalande i
offentliggdrandet av Erbjudandet, offentliggéra sin uppfattning om den inverkan som
genomfdrandet av Erbjudandet kan komma att ha pa Dustin, sarskilt sysselsattningen, och sin
uppfattning om Axel Johnsons strategiska planer fér Dustin och de effekter som dessa kan
férvantas ha pa sysselsattning och pa de platser dar Dustin bedriver sin verksamhet. Axel Johnson
har déarvid uttalat att:

"Axel Johnson uppskattar den viktiga roll som Dustins anstéllda spelar. Vidare &r Axel Johnsons
&gande i Dustin ett strategiskt innehav med ett mycket langsiktigt perspektiv. Axel Johnson
planerar dérfér inga féréndringar avseende Dustins ledning eller anstéllda (inklusive
anstélliningsvillkor) eller fér sysselséttningen och verksamheten pa de platser dédr Dustin bedriver
sin verksamhet. Erbjudandet férutses inte heller medféra ndgra féréndringar avseende Axel
Johnsons ledning eller anstélida."

Budkommittén utgar fran att detta &r en korrekt beskrivning och har i relevanta hdnseenden ingen
anledning att inta en annan uppfattning.

Detta uttalande ska i alla avseenden vara underkastat och tolkas i enlighet med svensk materiell
rétt. Tvist i anledning av detta uttalande ska exklusivt avgdras av svensk domstol. Detta uttalande
har uppréttats i en svensk och en engelsk version. Vid eventuella avvikelser mellan den svenska och
den engelska versionen ska den svenska versionen &ga féretrdde.

For ytterligare information, vénligen kontakta:

Eva Ernfors, Informationschef: eva.ernfors@dustin.se, 070 258 62 94

Om Dustin

Dustin &r en ledande onlinebaserad IT-partner i Norden och Benelux. Vi hjalper vara kunder att vara
i framkant genom att forse dem med ratt IT-I6sning fér deras behov.

Vi erbjuder cirka 280 000 produkter med tillhérande tjanster till féretag, offentlig sektor och
privatpersoner. Omsattningen verksamhetsaret 2021/22 uppgick till cirka 23,6 miljarder kronor och
mer &n 90 procent av intdkterna kom fran féretagsmarknaden.

Dustin Group har cirka 2 500 medarbetare och &r sedan 2015 bdrsnoterat pa Nasdag Stockholm
med huvudkontor i Nacka Strand strax utanfér centrala Stockholm.



C Dustin

Press release, July 13, 2023

Statement from the independent bid committee
within the Board of Directors of Dustin Group AB
(publ) regarding the mandatory offer from Axel
Johnson AB

The independent bid committee of Dustin Group AB (publ) ("Dustin” or the "Company")
unanimously recommends the shareholders of Dustin not to accept the mandatory public offer
made by Axel Johnson AB, through its wholly-owned subsidiary, AxMedia AB ("Axel Johnson").

This statement is made by the independent bid committee’ within Dustin’s Board of Directors
pursuant to section 11.19 of Nasdaq Stockholm's Takeover rules (the "Takeover Rules").

Background

On June 27,2023, Axel Johnson announced that it had acquired additional shares in Dustin and
thereby increased its voting interest from 28.7 percent to 30.5 percent and, thus, exceeded the
threshold for making a mandatory offer. On June 29, 2023, Axel Johnson announced such an offer
to the shareholders in Dustin (the "Offer") at a price of SEK 28.50 per share (the "Offer Price"). On
June 30, 2023, Axel Johnson published an offer document regarding the Offer.

The Offer Price represents:

e anegative premium of approximately 5.4 percent compared to the closing price of SEK
30.14 of the Dustin share on Nasdaq Stockholm on June 29, 2023, the last trading day
before the announcement of the Offer?; and

e anegative premium of approximately 4.2 percent compared to the volume-weighted
average share price of the Dustin share on Nasdaq Stockholm during the 30 latest trading
days up to and including June 26, 2023, the last entire trading day before Axel Johnson
announced that a mandatory offer of SEK 28.50 would be announced.

' Stina Andersson, Gunnel Duveblad, Morten Strand and Dolph Westerbos.

2 Compared to the closing price of SEK 26.76 of the Dustin share on Nasdag Stockholm on June 26, 2023, the
last entire trading day before Axel Johnson announced that a mandatory offer of SEK 28.50 per share would be
announced, the Offer represents a premium of 6.5 percent.

1(3)



The Offer values all outstanding shares in Dustin to approximately SEK 3.2 billion.3
The acceptance period for the Offer commenced on July 3, 2023 and expires on July 31, 2023.

Completion of the Offer is conditional upon the Offer and the acquisition of Dustin receiving all
necessary regulatory, governmental or similar clearances, approvals and decisions, including
approvals and clearances from competition authorities, in each case on terms which, in Axel
Johnson's opinion, are acceptable.

For more information about the Offer, see www.axjbid.se.

The independent members of Dustin's Board of Directors; Stina Andersson, Gunnel Duveblad,
Morten Strand and Dolph Westerbos, have formed a bid committee to represent the Company in
connection with the Offer. The bid committee has appointed Gunnel Duveblad as Chair of the
committee. Dustin’s Board members Mia Brunell Livfors (Chair), Thomas Ekman, Johan Fant and
Tomas Franzén have, due to their respective commitments within the Axel Johnson AB group,
conflicts of interest and are therefore not participating in Dustin's Board of Directors' handling of
matters relating to the Offer.

The bid committee has appointed Advokatfirman Cederquist as legal advisor in connection with the
Offer. Further, the bid committee has obtained an independent fairness opinion from Grant
Thornton Sweden AB ("Grant Thornton") in accordance with section lll.3 of the Takeover Rules,
attached hereto. Grant Thornton's fee for the engagement does not depend on the Offer Price or to
what extent the Offer will be accepted or completed.

The bid committee’ s evaluation and recommendation

The bid committee's opinion of the Offer is based on an assessment of a number of factors that the
bid committee has considered relevant to the evaluation of the Offer. These factors include, but are
not limited to, the market share price of Dustin, the Company's strategic and financial position and
the Company's expected future development and long-term value creation, including associated
opportunities and risks. In assessing the Offer, the bid committee has analysed the Offer using
methods normally used in evaluating public offers for listed companies, including Dustin's valuation
relative to comparable listed companies and comparable transactions, premiums in previous public
offers, analysts' expectations regarding the development of Dustin, the Company's market share
price, as well as the bid committee's view on Dustin's ability to deliver value to its shareholders in
the long-term.

Further, the bid committee has considered the independent fairness opinion from Grant Thornton,
according to which the Offer, subject to the conditions and limitations stated in the opinion, is not
considered fair from a financial perspective to the shareholders in Dustin.

The bid committee also notes that Axel Johnson has expressed that the increase of Axel Johnson’s
shareholding in Dustin to 30.5 percent is not motivated by any ambition from Axel Johnson to
acquire all shares in Dustin, but of a strong belief in the position and future prospects of Dustin, and
that Axel Johnson's ambition is to continue to support the future growth and development of Dustin
as a long-term and engaged major shareholder.

3 Excluding shares which are owned by Dustin, currently 825,000 shares of class C.



Taking into consideration the factors outlined above, the bid committee does not believe that the
Offer reflects the fundamental value or long-term potential of Dustin. The bid committee therefore
unanimously recommends the shareholders of Dustin not to accept the Offer.

Effects on Dustin and its employees

Under the Takeover Rules the bid committee shall, on the basis of Axel Johnson's statements in the
announcement of the Offer, make public its opinion of the effects the implementation of the Offer
may have on Dustin, especially employment, and its views on Axel Johnson's strategic plans for
Dustin and the effect these may be expected to have on employment and the places where Dustin
conducts its operations. Axel Johnson has in this respect stated that:

"Axel Johnson values the important role of the Dustin employees. Furthermore, Axel Johnson's
shareholding in Dustin is a strategic ownership with a very long-term perspective. Therefore, Axel
Johnson does not plan any changes regarding the Dustin management or employees (including
employment terms and conditions) or for the employment and the business at the locations where
Dustin conducts its business. The Offer is also not expected to result in any changes regarding the
management or employees of Axel Johnson."

The bid committee assumes that this description is accurate and has in relevant aspects no reason
to take a different view.

This statement shall in all respects be governed by and construed in accordance with substantive
Swedish law. Disputes arising from this statement shall be settled exclusively by Swedish courts.
This statement has been made in a Swedish and English version. In case of any discrepancies
between the Swedish and the English text, the Swedish text shall prevail.

For additional information, please contact:

Eva Ernfors, Head of Communication: eva.ernfors@dustin.se, +46 70 258 62 94

About Dustin

Dustin is a leading online based IT partner in the Nordics and the Benelux. We help our customers
to stay in the forefront by providing them with the right IT solution for their needs.

We offer approximately 280,000 products with related services to companies, the public sector
and private individuals. Sales for the financial year 2021/22 amounted to approximately SEK 23.6
billion and more than Q0 per cent of the revenues came from the corporate market.

Dustin has approximately 2,500 employees and has been listed on Nasdaq Stockholm since 2015
with headquarters in Nacka Strand just outside central Stockholm.



o Grant Thornton

Till den oberoende budkommittén i

Dustin Group AB
Box 1194

131 27 Nacka Strand

Grant Thornton Sweden AB
Box 7623

103 94 Stockholm

T 08-563 070 00
www.grantthornton.se/radgivning/

12 juli 2023

Till den oberoende budkommittén i Dustin Group AB

Axel Johnson AB, genom det heligda dotterbolaget, AxMedia AB (”Axel Johnson”),

har den 29 juni 2023 limnat ett offentligt budpliktserbjudande till aktiedgarna i Dustin Group AB
("Dustin” eller ”Bolaget”) att 6verlata samtliga sina aktier £6r 28,50 kronor kontant per aktie
(’Erbjudandet”). Stamaktierna i Dustin 4r upptagna till handel pa Nasdaq Stockholm,

Mid Cap.

Vi, Grant Thornton Sweden AB ("Grant Thornton” eller ”’vi”), har fatt i uppdrag av den oberoende
budkommittén f6r Dustin att som oberoende expert bedéma skiligheten av Erbjudandet ur ett
finansiellt perspektiv for aktiedgarna i Dustin.

Vir bedémning av marknadsvirdet har bland annat inkluderat avkastningsvirdering, relativvirdering,
och analys av Bolagets historiska aktiekursutveckling.

Som underlag f6r var bedémning har vi tagit del av foljande information:

Villkoren f6r Erbjudandet

Publik information, t ex drsredovisningar och kvartalsrapporter

Interna finansiella rapporter sa som foéretagspresentation, affirsplan och prognos
Information genom méten med ledande befattningshavare f6r Bolaget

Kurs- och volyminformation avseende Dustin-aktien

Information fran den finansiella databasen Eikon

Rapporter framtagna av analytiker avseende marknaden f6r IT-produkter

Publik information f6r utvalda jimférelsebolag

Annan ytterligare information som av oss bedémts som relevant som underlag f6r detta
utlatande.

Do Nt A WD

Erhallna uppgifter har férutsatts vara korrekta och fullstindiga och nagon oberoende kontroll eller
verifiering har inte genomférts. Grant Thornton tar inte ndgot ansvar f6r eventuella felaktigheter eller
brister i den erhdllna informationen. Om det till oss tillhandahallna informationsmaterialet visar sig vara
felaktigt eller ofullstindigt kan detta innebéra att var slutsats ir felaktig.

Virt utlatande har upprittats i syfte att utgéra underlag f6r den oberoende budkommittén i Dustin i
samband med deras stillningstagande till Erbjudandet och fir inte anvindas i nigot annat syfte.



° Grant Thornton

Vir bedémning dr baserad pa de marknadsvillkor och andra férutsittningar, samt dvrig information
som gjorts tillginglig f&r oss, per dags dato. Vi tar inget ansvar f6r hindelser efter denna tidpunkt.

Grant Thornton har inte agerat som finansiella radgivare till Dustin i samband med Erbjudandet. Virt
arvode for detta uppdrag dr inte beroende av i vilken utstrickning Erbjudandet accepteras eller

huruvida Erbjudandet fullféljs eller ej.

Baserat pd ovan beskrivna férutsittningar och reservationer dr var uppfattning att Erbjudandet, per
dags dato, dr oskiligt ur finansiell synvinkel f&r Dustins aktiedgare.

Grant Thornton Sweden AB

Mats Fagerlund

Partner



o Grant Thornton

To the Independent Bid Committee of

Dustin Group AB
Box 1194

131 27 Nacka Strand

Grant Thornton Sweden AB
Box 7623

103 94 Stockholm

T 08-563 070 00
www.grantthornton.se/radgivning/

July 12, 2023

To the Independent Bid Committee of Dustin Group AB

As of June 29, 2023, Axel Johnson AB through its wholly-owned subsidiary AxMedia AB (”Axel
Johnson”), announced a mandatory public offer of SEK 28.50 in cash per share (the “Offer”) to the
shareholders of Dustin Group AB ("Dustin” or the "Company"). The ordinary shares in Dustin are
listed on Nasdaq Stockholm, Mid Cap.

We, Grant Thornton Sweden AB ("Grant Thornton” or ”we”), as an independent expert, has been
assigned by Independent Bid Committee of Dustin to assess the fairness of the Offer from a financial
perspective.

Our assessment of the market value has included, inter alia, valuation based on the income approach,
the market approach and analysis of the Company’s historic shate price.

As basis for our assessment, we have reviewed the following information:

1. The terms of the Offer

2. Publicly available information about Dustin, e.g. annual reports and interim reports

3. Internal financial information such as company presentation, business plan and forecasts
4. Information from the Company’s management

5. Price and volume information for the Company’s share

6. Information from the financial database Eikon

7. Analyst reports regarding Dustin and the I'T supply market

8. Publicly available information about comparable companies

9. Other analyses and information that we have deemed as relevant for the fairness opinion

We have relied upon the accuracy and the completeness of the information provided and otherwise
made available to us by representatives of the Company. Grant Thornton do not assume any
responsibility for the accuracy in the received information. Changes in the circumstances mentioned
may affect the conditions that have formed the basis of our value assessment.

This opinion is addressed to the Independent Bid Committe of Dustin for the purpose of serving as a
basis for its position regarding the Offer and we do not accept any responsibility for its use for other
purposes than this.



° Grant Thornton

Our Opinion is based on the market condition and other conditions, as well as the information
provided to us, as at the date of this report. We do not assume any responsibility for any events after
this date.

We have not acted as a financial advisor to Dustin in connection with the Offer. Our fee for this
assignment is not dependent on a decision of the completion of the Offer.

Subject to the foregoing conditions and limitations, it is Grant Thornton’s opinion that the Offer as of
this date, from a financial point of view, is not fair to the shareholders of Dustin.

Grant Thornton Sweden AB

Mats Fagerlund

Partner
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