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Today’s agenda

Time Topic Speaker
Introduction Thomas Ekman
11:00 — 12:00 Strategic update Thomas Ekman
Financials Johan Karlsson
LCP Michael Haagen
12:30 — 13:45 SMB Rebecca Tallmark
Services & Solutions Alexandra Drevenlid
Vincere & Online NL Henk Makaske & Rebecca Tallmark
14:00 = 15:00 Summary and Q&A Thomas Ekman & Johan Karlsson

Optional warehouse tour

Material available at dustingroup.com/en/reports-and-presentations Dusﬁn



Strategic update.

Thomas Ekman

President and CEO

Dustin



Dustin’s strategic journey.
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STRATEGIC UPDATE

Dustin — the origin.
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...NEED AN AGGREGATOR TO
A LARGE NUMBER OF SUPPLIERS... INTERACT WITH. . ...A LARGE NUMBER OF CUSTOMERS
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STRATEGIC UPDATE

Five-year plan.

Net sales EBITA margin

1617 9,3  4.6%

Net sales EBITA margin

21/22 ~15° 5-6%"

*based on financial targets
In the presentation all EBITA figures referes to adjusted EBITA
Source: Dustin.

Accelerate

Leverage sales ofd
. manage
integrated serviges
towards

platform

SMB

Growth
expansion

Margin
expansion

Accelerate

_ growth of
35 Large
acquisitions Corﬂora';‘es
within the
peryear LCP segment

Proactive
corporate
responsibility
efforts

Fully
integrated
online
experience for
product and
service sales

One-stop shop
for SMBs in all
Nordic countries

and the
Netherlands

Dustin




STRATEGIC UPDATE

Five-year plan to increase growth.

Introduction of the

offering in all markets Net Sales
SEK ~15 bn

Increased sales to
existing customers 21/22
Broader customer

offering through

increased service

offering

£ K

Net Sales
SEK 9.3 bn

16/17

L)
Source: Dustin D“Stln



STRATEGIC UPDATE

Five-year plan to increase margin.

Managed Services
EBITA margin

5-6%

Value accretive M&A
21/22

Private Label

\G) vincERe stote

Customer mix and

efficiency itﬂ!ﬁ

(@) voxicon @cirafon

TRANZIP ©PROKORD GILFORD

EBITA margin
4.6%

16/17

L)
Source: Dustin D“Stln



STRATEGIC UPDATE

Five-year plan to increase sustainability.

/'{\ oS Qd
“_ 4 ‘ ’
SEDUCED RESPONSIBLE BUSINESS ETHICS -
CLIMATE IMPACT USE OF & ANTI- EQUALITY
RESOURCES CORRUPTION

Dusti
ource: Dustin us n




STRATEGIC UPDATE

High growth position in a large market.

Large and fragmented addressable market Key market trends
Total IT market for B2B in the Nordic region and the Netherlands 2017: :
SEK ~616 billion Increased share of sales online

Addressable B2B market:

SEK ~262 billion /@/’

Increased demand in mobility, cloud and security

SEK SEK SEK Rising demand for sustainable IT
billion billion billion w : ] : : :
Digitalisation increases importance of IT in
organisations
a ﬁ Dustin share of addressable market
. Average annual sales growth
| Advanced products and services @ e Market share Nordics ~7%
. Core products and services
. Offline
Il oniine ~8% Market share Netherlands ~1%
2015 2017 2021

*Compound Annual Growth Rate
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.

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



STRATEGIC UPDATE

Consumerisation is a key driver for change in buying patterns.

Opportunities and strengths

Digital

‘/Services are primarily sold in a relational,
analogue, non-standardised and non-scalable
way

‘/Strong demand in access anytime and
anywhere is pushing digital and online
behaviour

‘/Opportunity to utilise our strong digital and
low cost sales model to sell and deliver
services online

‘/Trusted partner with strong reputation

‘/Strong online presence

INVENTIO.IT

Competitor  Dustin
Services  Services

‘/A unique - digital - relationship to 100,000+
customers

Analogue

Relational Transactional
relationship

Dustin



STRATEGIC UPDATE

Within hardware, we can easily match customer requirements.

Competitive Fast & reliable

Wide range : D
prices deliveries

IT knowledge accessibility

84% 4% 716% 62% 66%

% of customers who associate factor with Dustin L
Source: Kantar’s study us n



On the service side, we have strong opportunities to further increase our share.

Personal relation Speaking partner Presence Proactivity

31%

Responsibility Knowledge of customers’ Long-term relation Added value
business & industry

62% 30% 47% 28%

% of customers who associate factor with Dustin e
ource: Kantar’'s study us n



STRATEGIC UPDATE
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STRATEGIC UPDATE

Standard is the new black.

“Off the shelf — would be a dream come true”

— find, buy and manage at dustin.se/nl/no/dk/fi/com

)

Phone
As a service

Sy N

Dustin



STRATEGIC UPDATE

Dustin — the destination.
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STRATEGIC UPDATE

Development since last Capital Markets Day.

Net sales

EBITA

Cash flow from
operating activities*

Dividend

Recovered
products per year

Acquisitions

*Cash flow from operating activities before changes in working capital
**Proposed Dividend 2018/19

Source: Dustin

9.3 BSEK

426 MSEK

323 MSEK

213 MSEK

15,449

10.3 BSEK

501 MSEK

362 MSEK

239 MSEK

35,342

12.5 BSEK

560 MSEK

390 MSEK

266 MSEK**

83,540

2018/19 Since last CMD

+ 35%
+31%
+ 752 MSEK
+ 505 MSEK**
+ 118,882 products

9 acquisitions

Dustin



Financials.

Johan Karlsson

CFO & EVP Business Support

Dustin



FINANCIALS

Our financial targets stand firm.

Dustin’s target is an average annual organic growth rate of 8 per cent over
GROWTH 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

MARGIN EBITA margin of between 5 and 6 per cent in the medium term.

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

Dustin’s dividend payout 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.

DIVIDEND
POLICY

Source: Dustin




FINANCIALS

Our financial targets stand firm.

Dustin’s target is an average annual organic growth rate of 8 per cent over

GROWTH a business cycle. In addition to this, Dustin intends to grow through
acquisitions.

Source: Dustin

Dustin



FINANCIALS

Strong development through organic and acquired growth.

Total CAGR of 11.2% the last 5 years of which 6.1% organic
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Total CAGR last
10 years: 13.6%
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Total last 5-year CAGR split
between growth categories
Va
CoRE
:
~saldab Iml 2.:3%
PART OF DUSTIN
cazlais DAVF'ARTNER
Idenet
NORMO 4osy
1taito Organic growth
NOCRNIOSK PART OF DUSTIN B I L
RESOLUTE olt-on acquisitions
PURITY 0 New market entry
= \W ) currency

° Organic CAGR last five years within the segments:
' * SMB ~ 6%, LCP ~ 7%, and B2C ~ -4%

Bolt-ons acquired to expand portfolio and competence

° SEK weakening affecting total growth number positively



FINANCIALS

Positioned to outgrow the market supported by strong market trends.

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

Average expected annual growth
over a cycle

Premium growth in
services
2-3%

Premium growth due
Continued strong inflow of to online excellence
attractive acquisition targets 2-3%

Underlying hardware
market growth
2-3%

= Organic growth Bolt-on acquisitions

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

Dustin’s position
‘/A leading online position

‘/ Broader customer offering
through increased service
offering

‘/ Increased sales to existing
customers

v Introduction of the offering
in all markets

B2B market trends

v Increased share of
sales online

‘/Increased demand in
mobility, cloud and
security

‘/ Rising demand for
sustainable IT

v Digitalisation increases
importance of IT in
organizations

Dustin




FINANCIALS

Our financial targets stand firm.

MARGIN 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.

L)
Source: Dustin D“Stln



FINANCIALS

]
Target of 5-6% EBITA-margin remain with well defined levers.
Margin journey status FY18/19
0.4 - 0.6%
0.2-0.3%
0.7% 02-03% g oot
LD 0.1-0.3% — S50
I
L -0.4%
4.6% ] 4.5%
-0.8%
Margin 16/17 Customer mix Private label Value accretive Managed services Margin 18/19 Customer mix Efficiency Private label Value accretive Managed services  Margin 21/22
M&A M&A
» Higher share of new and large contracts » Private label portfolio growing above plan » Value added acquisitions with higher » Establishment of the services factory
within LCP, with low initial margin — both with higher margin contribution than margin than Dustin HW/SW business has . .
. . L » Set up unit to standardise and develop
Large Corporates and Public expected had a positive margin impact . .
service offerings
* Current run rate sales: ~ SEK 250 million + 8 bolt-on acquisitions and one new market

Added resources in sales and delivery

entry has added SEK 1,800 million in sales L . .
organisation for services and solutions

» Current run rate profit increase: ~ SEK 45
million

Dusti
Source: Dustin u Sh n



FINANCIALS

Customer mix, efficiency measures and private label to enhance margin.
Margin journey potential 21/22

FY16/17 === FY18/19 FY18/19 === FY21/22
* Higher share of new and large » Margin recovery based on maturity of larger contracts
contracts within LCP, with low within LCP
Customer mix initial margin — both Large + SMB to maintain solid growth and margins 0.1-0.3%

Corporates and Public
» Continued focus on margin over growth within B2C

» Continuous efficiency * Warehouse automation
o (@ S o) o7l S (oL Ellife! * Nordic organisation for operations including inside sales
’ 0.2-0.3%

Efficiency margin erosion
» Continuous efficiency improvements, e.g. robotics,
self-service portal and the Netherlands organisational

structure
 Private label portfolio growing » Wider portfolio and geographical expansion expected
above plan with higher margin to drive continued positive margin contribution
Rl R el » Annual private label sales to reach ~ SEK 500 million ' 0.2-0.3%
Private label + Current run rate sales: ~ SEK 250 within 3 years
LT * Annual profit increase to reach ~ SEK 90 million
* Current run rate profit increase: within 3 years
~ SEK 45 million

Dusti
Source: Dustin UStln



FINANCIALS

M&A has and will play an integral part of our margin journey.

Margin journey potential FY21/22

FY16/17 === FY18/19

s= 3
@ CORE = ResoLuTE
itaito vy
== NORRIQ

-
-_msadat?

'de"e'ﬂmi SE: s

DAVPARTNER

|
— NORISK

V3 VINCERE GROEP

Weighted average paid EV/EBITDA multiple: 7.5x

Source: Dustin

FY18/19 === FY21/22

Continue to acquire 3-5 companies per year with higher
share of advanced products, services and recurring
revenue

Supporting complete customer journey driving both 0.2-0.3%
margin and loyalty

Adding competence and expertise within targeted areas

Rationale for entrepreneurs to choose Dustin

Online excellence Corporate culture match

Prosper on Dustin’s excellence in Dustin and the entrepreneurs share

online operations and logistics the same entrepreneurial mindset and
drive

Customer base One stop shop

Cross-selling opportunities to Dustin’s Be part of the journey towards a one

105,000 B2B customers stop shop

Sales and marketing channels Competition

Increase width of offering by lever on Threat of new competitors in the

Dustin’s brand and channels market which could hurt the business

Dustin



FINANCIALS

Managed services is a key driver for future margin expansion.
Margin journey potential FY21/22

FY16/17 === FY18/19 FY18/19 === FY21/22

* Integration of acquired companies enable cross-
selling opportunities through Dustin sales force
and customer base

» Higher volumes through the service factory
generates scale and higher margins 04-06%

* Higher sales growth to improve overall product mix
and rate of recurring revenue

+ Consolidation of data centers enabling cost
savings and future standardised offerings

~1,500 MSEK

v Recurring revenues will exceed growth in ordinary business due to: ~900 MSEK

®*  Market dynamics
e Low market penetration

V" Long term customer relationship ~150 MSEK

v Recurring and scalable nature allows strong focus on winning new business

v Foothold to sell additional services Recurring revenue 16/17 Current run rate Recurring revenue 21/22
Nordics Netherlands @ Total Dustin

Note: Dustin defines reccuring revenue as either contracted or usage based. Contracted: The recurring revenue is procured for a certain period and is therefore permanent during the period. Usage based: The recurring revenue is

not contracted, but still permanent but not on a committed volume during the period. Dusﬁn

Source: Dustin



FINANCIALS

Our financial targets stand firm.

CAPITAL
STRUCTURE

DIVIDEND
POLICY

Source: Dustin

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 for the past 12-month period.

Dustin’s dividend payout 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.

Dustin



FINANCIALS

Leverage within range of financial target despite high activity.
Leverage development the last two years (2016/17 Q4 — 2018/19 Q4)

2018/19 Q4

- 2016/17 Q4 2017/18 Q1 2017/18 Q2 2017/18 Q3 2017/18 Q4 2018/19 Q1 2018/19 Q2 2018/19 Q3
-
CORE Payout ratio 89% Payout ratio 78%

" Leverage (EBITDA/Net debt) !;;j;ui” itait o \
. Dividend NORRIQ PART OF DUSTIN
. Acquisitions A o W
. Earnout INVENTIO.IT

Rights issue EEEEEEE DAVPARTNER ART OF DASTIN

PART OF DUSTIN

Source: Dustin

Dustin



FINANCIALS

]

High cash conversion enables bolt on acquisition strategy and high dividend yield.
Cash flow the last two years (2016/17 Q4 — 2018/19 Q4)

Asset light business model (average last eight quarters):

v' High inventory turnover: 16 days

v’ Attractive payment terms: 50 days

v Net working capital: SEK -122,5 million

v' Capex % of net sales: 0,62%

""""" | I S
-36,9
281,3
Cash at the beginning Cash flow from Changes in Capex and leasing Bolt-on acquisitions E New market entry Rights issue | Dividends paid Financing activities Exchange rate  Cash at the close of the

of the period current operations  net working capital operation i - Netherlands i differances period

' Dusti
Source: Dustin us n



FINANCIALS

Our financial targets stand firm.

Dustin’s target is an average annual organic growth rate of 8 per cent over
GROWTH 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

MARGIN EBITA margin of between 5 and 6 per cent in the medium term.

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

Dustin’s dividend payout 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.

DIVIDEND
POLICY

Source: Dustin




LCP.

Michael Haagen

EVP Large Corporate & Public Nordic

Dustin



We have proceeded with the margin journey FY18109.

16/17 18/19

Effect

FY1617 FY1819

~7% p.a.

NS FY1617 Not
renewed NSY

Customer split between corporate
and Public

» Corporate segment has a higher
margin in general

* Increased corporate share of sales

m >3 years
Revenue split by

®mFrom 2-3 year )
contract maturity

EFrom LY
New contracts

New NS? NS FY1819

* Increased corporate sales with 40%

» Corporate offers better opportunities with
Sow

» Total sales increased 23%

» LCP business increase credibility and
purchasing power for Dustin

» High share of new contracts LY
» High growth affects the margin

1) Here defined as decreased sales per company chain (group or tender) and/or one-offs
2) Here defined as increased sales per company chain (group or tender) and/or one-offs

Source: Dustin

Dustin



LCP — a conscious balance between volume and margin.

‘/By accelerating the Dustin engine and providing basic and
advanced HW & SW to LCP customers we have shown the ability to
grow our volume by great figures.

‘/ By utilising our core and adding selected standardised and
predefined PNS and SaaS we will further enhance the customer
experience as well as our margins.

DN N NN

Increased
purchasing power
Vendor rebates
Distributor
kickbacks
Marketing income

T %

e
my

Dustin



This is how the public business works.

Protect

Build

Platform (ease of use)

- Online/web & EDI
excellence

- Contact center

- Back office efficiency
and resources

Reliable deliveries

- Availability

- Buffer stock

- Config and delivery
services

AN

S0
()
Public

platform

One stop shop

- Wide HW & SW
assortment

- Selected as-a-service
offerings

- Consultancy

- Solutions

Relationship

- Field account managers

- Value based offering
through sales specialists

Contract period
. Low margin to win a contract
. Normal contract value 100M — 2B SEK
. Increase margin over time by:
o  Product mix
o  Consultancy
o  Services

N\arg'\“ )
Year 1 Year 2 Year 3

Contract ends
A new tender is out
and the margin
journey repeats

Source: Dustin

4,400

organisations

Invest

O
|::|d Develop services ﬂ %

Product near services

Appmarket

SaaS
Asset management

Customer integration

Ecommerce

Platform development

Automation

Federated access

Dustin



This is how the corporate business works.

Protect Build
Platform (ease of use) One stop shop Margin journey
- Online/web & EDI - Wide HW & SW 0 Low margin to win a contract
excellence \ / assortment *  Normal contract value 10 — 100M SEK
- Contact center - Selected as-a-service 0 Increase margin over time by:
- Back office efficiency offerings o  Product mix
and resources o_0 - Consultancy o  Consultancy
o' - Solutions o Services
()
Corporate
platform Margin I
Reliable deliveries Relationship o
- Availability / \ - Field account managers
- Buffer stock - Value based offering
- Config and delivery through sales specialists
services
Year 1 Year 2 Year 3 Year 4

Source: Dustin

5,000

organisations

Invest

|::|QJ Develop services ﬂ %

SaaS
Asset management

Product near services

Appmarket

Customer integration

Ecommerce

Platform development

Automation
Federated access

Dustin



Combined HW, SW and selected services is the margin journey opportunity.

21/22 Potential

Public or Corporate customer

Contract Contract
Customers will purchase (I ® O
N H
HW, SW and selected 7 lml dih
services together
B Share of sales
] ——
Basic HW Advanced HW Software/Services Solutions

Revenue split by
contract maturity 21/22

m >3 years
®m From 2-3 year

®From LY

New contracts

Source: Dustin

Dustin



SMB.

Rebecca Tallmark

EVP SMB Nordic

Dustin



Dustin has a unique position in the attractive SMB segment.

T T T TS TTs T r s T T m T 1 =
1 ERP implementation | %
1 : Infotheek
| Strategic IT consultancy I Crayon
L ————————————————————— -
Accenture
Integrated solutions Advania
()
(8)
tesery 5 Dusti
On-site services g ustln
ks
Product , § Small IT Small and medium sized
roduct-near services o infrastructure businesses
© and service
) Z companies
High IT knowledge ©
3
(2]
a
Fast and reliable delivery
Komplett
Wide offering of ~255k IT products
MediaMarkt
Strong brand name
9 Verkkokauppa Elkjap
2
o
s = =
Lo NﬁniTLela_ted_co_nsimEr p_roiucis _____ _! Low Cost efficiency High
D Dustin’s focus areas Scale High online share Efficient execution Central functions

1 Jl Non SMB related services

L)
Source: Dustin D“Stln



Opportunity to continue grow customer base and share of wallet.

Indicative

Nordics

Large potential for further market reach ...

70-75%
55-60%

- 0,
1-19 Employees 20-99 Employees 100-199 Employees 200-499 Employees
(~650k customers) (~110k customers) (~5k customers) (~3k customers)

..as well as increasing share of wallet on existing customers

> p 4

30-40% 15-25% 10-20% 5-10%

B sow %
Potential

Note: Nordic numbers, 2018.

Market reach defined as companies who have purchased from Dustin during the last 12 months compared to total number of companies D o
Share of wallet defined as current Dustin customers’ spend with Dustin as share of their estimated total IT spend (based on number of employees and individual avg spend per industry sector) ustln
Source: Radar, Bisnode, Statistics SE/DK/FI/NO, Team analysis



Online excellence I1s our core.

1.4 million B2B
and 3.3 million B2C
visits
per month

>2,500 new B2B

customers acquired
per month

Proprietary core
with best of breed
components

Source: Dustin

Strong digital platform

Unpaid traffic

> 65% of sales

High stickiness
~90% of sales from
returning customers

Personalized store

and marketing
experience

Great value proposition

Attractive and
broad IT offering

High IT competence &
high service levels

Ease of doing business

Nu kan du leasa
iPad till 0% ranta.

Best practice online operations

Contact
center

dustin.se/nl/no/dk/fi

Marketing

Offering

Pricing

Dustin



We continuously develop our way of working and competence to keep
being best practice in online operations.

‘/>15% uplift in revenue per session over the last two
Offering years, enabled through continuous site optimization*

‘/Traﬂ‘ic acquisition optimized based on predicted bottom
line profit

dustin.se/nl/no/dk/fi
‘/1.6 million price points set per day thanks to highly

developed, automated and scalable pricing function

center

‘/Advanced analytics and modelling key enabler to serve
our 100,000 B2B customers efficiently

Marketing

* Refers to total B2B-websales

L)
Source: Dustin D u Sh n



SMB

Digitalised Managed services presents great opportunities.

SMB customers have a broad IT demand Expanded offering and services online
iIEI' u

1] Office 365

Microsoft
Dynamics NAV

L)
ource: Dustin D“Stln



Services &
Solutions.

Alexandra Drevenlid

EVP Services & Solutions, Nordic region

Dustin



SERVICES & SOLUTIONS

Our Service journey keeps moving on!

Wide Geographic Reach Nordic Management Strong competence
( ) ( )
Workplace Devices
= ‘
(O Infrastructure SaaS/Cloud
.
O Security @ Network
L J \_
Integration Service Factory

INVENTIO.IT

PART OF DUSTIN ﬁ

Operation

Tech sales
support

4

ONBOARDING INTEGRATION FULL
PREPARATIONS INTEGRATION

Transition &
Onboarding

PART OF DUSTIN

[ ]
Source: Dustin u Sh n



Standard i1s the new .

To adapt to customer needs with great customer experience, our services & solutions are based on
standardised, configurable modules. Processes, SLA levels and tech stack are standardised.



SERVICES & SOLUTIONS

Customer experience in focus moving forward.

Source: Dustin

— On-going ...

itaito

PART OF DUSTIN

im CORE
PURITY

lNVENTIO IT

PART OF DUSTIN

Integrated approximately half of the acquired
companies since IPO

Accelerated pace in integration of acquired
companies

Harmonisation and standardisation of the Nordic
service offering portfolio

Consolidation of the datacenters incl implementation
of a single technical design and customer migrations

Consolidation and centralisation of Service Desks in
the Nordics

..Future

Establish a cross Dustin way of working
Harmonised and consolidated technology stack

Standardised tools & processes based on best
practices

High level of automation within our Service Factory

Legacy contracts transferred and migrated to
standardised offerings.

Dustin



SERVICES & SOLUTIONS

On-going consolidation and standardisation initiatives.

Accelerated pace in integration

‘/Cross selling opportunities through
Dustin customer base

‘/Generates economies of scale in sales
and delivery organisation

‘/Incorporate acquired expertise to
continue to develop offerings

ONBOARDING INTEGRATION FULL
PREPARATIONS INTEGRATION

Source: Dustin

One Dustin Service Desk

‘/Harmonised process for Service Desk
operations

‘/One country-based contact number
‘/Secure SLA fulfillment

‘/Improved customer experience through
captured synergies and scale via cross
country operations

Data Center Consolidation

‘/The Data Center Strategy comprises all
datacenters being integrated into Dustin

‘/Expected cost of around SEK 20 million
generating annual savings of SEK 10 million.
Reduce number of locations from 14 to 4

‘/Consolidation and implementation of a
single design, procurement of hardware,
configuration, installation and commissioning

‘/Migration of existing customer VMs and
decommission of old platforms and
datacenters

‘/Increased efficiency in onboarding of new
customers and service operation through a
higher degree of automation and
standardisation

Dustin



SERVICES & SOLUTIONS

Our standardised service offering portfolio.

Keep it simple!

Service

: Sweden Denmark Finland
offering v o o
Harmonisation and standardisation of
areas . .

new offerings and offerings from
integrated companies

Workplace

‘/Sales force should find the complete
Print

offering portfolio in one place

Cloud & Infrastructure ‘/Manage the service product portfolio

from a Dustin perspective instead from a
country per country perspective

Network
Software

Product Near Services

' Launched ch Partly launched Under development

L)
Source: Dustin D“Stln



SERVICES & SOLUTIONS

The customer journey in our service factory.

~ 70 FTEs

* Account Managers
* Sales Specialists

Service Tech sal
Operation Product ecn sales ~20 FTEs

Management support

~ 70 FTEs

* NOC
® Service Desk
* Service Mgmt. & CSI

* Solution Architects
®* Technical bid
managers

Transition & ~ 10 FTEs
Onboarding

~ 120 FTEs

Tech Consultants

Project Management

Service Delivery Management
Back Office

Source: Dustin

* Service Product development

Investments during 2018/19

‘/Established Dustin service factory to
enable scalable and cost-efficient sales
through standardisation and harmonised
processes

‘/Establishment of Service Product
Management to standardise and develop
the service offerings

‘/Established a cross Nordic service
delivery organisation to secure
gualitative customer transition and
onboarding

‘/Centralised operation to ensure
scalability and unified customer
experience

Dustin



SERVICES & SOLUTIONS

From an analogue relationship to a digital transactional relationship.

Digital
» Simple and effective self-service in the digital channel
» Across Dustin way of working
» High level of automation within our Service Factory
» Harmonisation and standardisation of the Nordic service offering portfolio
» Consolidation of Service Desks and Datacenters
Competitor  Dustin
Services  Services
Analogue

Relational Transactional
relationship

Source: Dustin

Dustin



Vincere.

Henk Makaske

EVP Large Corporate Public & SMB Netherlands




THE NETHERLANDS

Vincere Groep at a glance.

Revenue by solution

mT
SECURITY

COMMUNICATION

Customers
25 —-1,000

Targeted
seats/users
per client

>250,000
Users on a
daily basis

Source: Dustin

Revenue by service

FTEs

Managed
Services

Consultancy

Hardware &
software

391

i e
Va
Va
Va
Va
Va
Va
Va
Va

Dustin



THE NETHERLANDS

Well positioned to reach a market leading position within SMB.

Source: Dustin

Compelling rationale
for a combination
with Dustin Group

Ambition for
accelerated growth
on revenue and
margin

Strategic choices
fundamental to strong
competitive position

Clear vision and
strategy to deliver
further strong growth

Positioned to win
market share on the
back of multi-year
recurring contracts

Multiple levers for
growth including buy
& build

Dustin



THE NETHERLANDS

Trusted regional partner with nationwide scale.

Source: Dustin

Leeuwarden \G Va —— Groningen
Va Assen
Alkmaar V&
Va Zwolle
Vo Enschede
Amersfoort ——— \G
Delft ——  \@
V& South-west Netherlands
V3 — Sittard

Dustin



THE NETHERLANDS

Disciplined buy & build based on clear criteria.

Buy-and-build criteria

Mid-market
customer base

Complementary
service offering

Source: Dustin

Customers
in focus
verticals

Complementary
geographical
coverage

Acquisition Year Addition to the portfolio
SWITCH 2013 Cloud-based IT solutions
. / VA hardware & software

Cloud-based IT solutions

ISSYS|ICT 2014

- | Software development

smcerus 2014 Security solutions

o Cloud-based IT solutions
alltei U 2014 / Connectivity solutions
DOMINO IT solutions /
2016 L :
Ic»%& Communication solutions
IT solutions /
2017 ) :
XCEI@ Networking solutions
- 2018 IT solutions /
SomPromise Pomino <X, Document solutions
NORISK 2019 IT solutions / software

I T - GR O E P

Dustin



THE NETHERLANDS

Attractive mid-market customers can primarily be found across four large verticals.
fel Vg s m
thcare ernment

Education Heal

Mid-market education

organizations include primary, Mid-market organizations
. : . . . Large market segment where
secondary and vocational (i.e. particularly found in care instead . :
” N . attractive mid-market customers S o L
MBQ”) education of cure segment of the market . . : . Mid-sized organizations primarily
. typically include business with . L
o (examples include elderly care : consist of municipalities and
Description : T . S large workspace environment ;
Educational institutions in these and mental health institutions) : . other decentralized government
. (examples include business o
segments are often organized as : = o organizations
e . o services, logistics and building
a group consisting of multiple Care organizations are most ; .
. . . industries)
locations with varying levels of open to outsource ICT
independence
Addressable market*
in 2017 (EURM) 279 518 3,744 1,090
Fragmentation of
competitive Medium High High Medium

landscape

Growth potential ‘ ‘ * ‘
‘Highly attractive *Attractive ' Somewhat attractive - Not attractive

[ ]
* The addressable market is defined as the part of the Dutch mid-market in which VG is active D“Shn

Source: Gartner ITC spending forecast Q3 2017; IDC’s Western European SMB IT Spending Pivot Table, 1Q July 2017 IDC Western Europe IT Spending, 2017; KPMG analysis.




THE NETHERLANDS

Trusted partner with an end-to-end offering in IT, Security and Communication.

“Do we also need to transition
to the cloud?”

“How should | organise my

data st ?” i i '
ata storage Single point End-to-end offering

“Can we save costs by of care
implementing new technologies?”

“Are my end point devices ) @
secured?” -

Managed services
o O Va

“Is our IT platform agnostic and B A Consultancy
future-proof?”

“Is our communication Hardware & software
infrastructure 100% secure?”

“How can | digitally transform
my organisation?”

“How can we manage our printing
costs?”

Dustin



THE NETHERLANDS

Transforming Vincere Groep into one entity.

Starting Point

v" Acquired by Dustin

v" Regional offices

Together

Power shift to
Verticals

SSCin place for
functional integration
to support regional
offices

Regional offices
focus on sales and
service delivery

Name change to
Dustin

One legal entity
One name
One Brand

All relevant processes
synchronised

Dustin



Example of functional integration: Central tender desk.

Features of VG’s tender approach Roll-out strategy tender desks

3 Strong tender capabilities in three of four target

verticals R
1. Connect each of the
group entities to the
central tender desk U
&* Two specialised tender desks
-\(:\eﬁc\‘ U
e
2 N
G N 2 S
% N

# Strong experience due to high number of tenders
in which VG participates

f:' Disciplined review of which tenders to participate
Z@® in

Dustin



THE NETHERLANDS

Vincere summary.

‘/Well positioned with a wide portfolio and geographical reach Strategic choices
fundamental to
strong competitive
/ . . . . position
Market dynamics similar to the Nordic market Positioned to win

Compelling rationale
for a combination
with Dustin Group

market share on the
back of multi-year
recurring contracts

‘/Considerable online opportunities

Ambition for

/ accelerated growth gmwttLpilr?clﬁjvdeirnsngLy
Large underserved SMB market on evenue and includ

Clear vision and
strategy to deliver

/Perfect f|t fOI‘ DUS'[In further strong growth

[ ]
Source: Dustin u Sh n



Transactional sales launched successfully in the Netherlands.

L] 0 0
Dushn L Account . Favorieten g Winkelwagentje

Producten  Kennisbank Klantenservice Bedrijf / Consument  Nederlands / English

| Q

¥ Bekijk onze huidige campagneproducten l Altijd samengevoegde leveringen de volgende da @ Praat met ons tussen 09.00 en 16.00 uur

ie heeft dat gefixt?

-~ Dustin uit Zweden. Met meer dan 30 jaar ervaring A ‘

I
}‘ih IT, laat-ie liever z'n werk voor zich spreken. \

~ wvanlT

Dustm

Populaire categorieén

— “
- Y] U ® L=
Computer & tablets Computeraccessoires Telefoons en gps Audio & video Printers & benodigdheden Opslag

Gratis
verzending

Alles voor uw
bedrijf.

Maak nu kennis met Dustin en onze introductie
aanbiedingen!

Source: Dustin

‘/Build upon our proven value proposition, scaling
our online operating model, but with a local supply
chain and logistics center to provide right
customer value

‘/New region has pushed platform development
that will benefit total Group

‘/Start small - aim big

° Initial focus on small SMB segment (and
consumers for scalability)

° Allow time to build a loyal customer base

° At start operated separately from Vincere but
over time merged.

Dustin



THE NETHERLANDS

Full integration of Dustin Netherlands over time.

Va

v

v

Vincere acquired by
Dustin

Transforming Vincere
Groep into one entity

Launch of
transactional sales in
the Netherlands

Leveraging
operational synergies
between Vincere
Groep and the online
operations
organisation

v" Full integration of
Vincere Groep into
Dustin

Dustin



