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A clear responsibility
for the business
creates trust

The confidence of the market, the owners
and the public is central to Doro’s con-
tinued success. This requires responsible,
committed and transparent board and
management work. It is therefore reas-
suring that during the year our company
has had a well-functioning board that has
constructively worked with the company's
management and other employees. The
board's role is becoming even more impor-
tant in a global business environment with
accelerating changes in both the macro cli-
mate and the specific business conditions
in which Doro operates and the increased
competition that we now see in some of
our markets. We are well prepared for de-
velopments in the market and can quickly
adapt the company to new conditions.

We are also in a period that requires
significant investment in new products and
services that will make life easier for the
world's seniors. This places great demands
on the board's ability to make informed
decisions and balance the risks and oppor-

tunities that are always associated with a
commercial activity.

Just as important for Doro’s credibility
is our openness to the market and that
we provide continuous information about
our ongoing activities and the outcome of
operations. This is the basis of a value-creating
relationship with all our stakeholders, where
both existing and new shareholders can feel
confident of obtaining accurate information
at the right time.

Doro AB is a Swedish public limited
company listed on the OMX Nasdaq Stock-
holm (Stockholm Stock Exchange). Doro’s
corporate governance is based on Swedish
legislation, mainly the Companies Act, but
also the Stockholm Stock Exchange regula-
tions, the Swedish Corporate Governance
Code ("the Code") and other applicable
rules and regulations. In addition to these,
the company is governed by its articles
of association, internal instructions and
policies, as well as recommendations issued
by relevant organisations andauthorities.

Thiscorporategovernancereporthasbeen
compiled by Doro AB's board of directors
inaccordance with the Annual Reports Act
and the Code. The report forms part of the
formal annual report.

Shareholders
According to Euroclear Sweden AB's
shareholder register as of 31 December
2018, Doro AB had 7,047 shareholders. Of
the total number of shares, foreign share-
holders accounted for 46.4 percent. On 31
December 2018, the number of shares in
Doro AB amounted to 24,204,568 and, on
the same date, Doro’s market capitalisation
amounted to SEK 827 million.

Doro’s largest shareholder is Accendo
Capital, which owns 15.5 percent of the
company's shares.

The Swedish Corporate Governance Code
The Swedish Corporate Governance Code
shall be applied by all companies listed on
the Stockholm Stock Exchange.
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The purpose is to improve corporate gov-
ernance in listed companies and to create
confidence in these companies, both
among the public and among those active
on the capital markets. The Code is based
on the "comply or explain" principle, which
means that it is possible to deviate from
the rules provided that the company gives
an account of the selected alternative and
a satisfactory explanation for the change.
The Code is available on the website
www.bolagsstyrning.se.

General meeting

The general meeting is the company's high-
est decision-making body. At the annual
general meeting, Doro AB's board of direc-
tors and the chair of the board are elected.
The company's auditors are also appointed.
The annual general meeting establishes the
income statement, balance sheet and the
allocation of profit for the year. Other mat-
ters follow from the Swedish Companies
Act. The annual general meeting shall be
held within six months after the end of the
financial year. Shareholders who are regis-
tered in Euroclear Sweden's share register
as of the record date and have registered
have the right to participate at the general
meeting.

Nominating committee

The annual general meeting appoints the
members of the company's nominating
committee. The nominating committee's
task is to nominate board members and,
where applicable, auditors for election at
the next annual general meeting and to

propose remuneration for the work of the
board and its committees. The nominating
committee also proposes the chair for the
annual general meeting.

The nominating committee consists of
chair Mark Shay, nominated by Accendo
Capital, Christoffer Haggblom, nominated
by Rite Ventures and Erik Durhan, nomi-
nated by Nordea. Johan Andsj6, chairman
of Doro AB, is adjunct to the nomination
committee.

The board of directors

Doro AB’s board consists of six members
and one employee representative that
was elected by the general meeting on
the 27:th of April, 2018. Johan Andsj6
was elected chairman of the board.

A detailed presentation of each member
can be found on page 40. Doro AB's CFO
Carl Johan Zetterberg Boudrie co-opted
to the board as secretary. Other senior
executives participate in board meetings
as rapporteurs.

The meetings of the board

The board met eleven times in 2018. All
members were present at all meetings
except Niklas Savander, who was absent
on 18 October and 15 November 2018.
The board deals with currentissues such
asmarketsituation, budget, profitandloss
for the period and cost-effectiveness. All
board meetings follow a pre-approved
agenda. This is sent to each board mem-
berone week before each meeting, along
withrelevantdocumentationand a list of
openitems from the previous meeting.

The remuneration committee's meetings
are reported to the board of directors and
minutes of these meetings are distributed
to the board.

Every month, the previous month's finan-
cial results are also sent with comments.

The rules of procedure for the board

The board's rules of procedure lay down
the working methods of Doro AB's board
of directors. The board's rules of procedure
are based on the articles of association, the
Companies Act and the Code. The board
has overall responsibility for the Doro
group.

The board's responsibilities also include
Doro’s relations with the shareholders, the
public, authorities and other organisations
and interest groups. The board is respon-
sible for executing decisions taken by the
annual general meeting and for achieving
the business objectives specified in the
company's articles of association. The
board's authorisation is described in the
articles of association and in the Swedish
Companies Act.

Evaluation of the work of the board

An evaluation of the board's combined
work is carried out annually through a joint
internal review of the board’s work. The
results of the evaluation shall be presented
to the nomination committee.

Distribution of work between

the board and the CEO

The company's board of directors appoints
its CEO. The distribution of work between

| Doro Annual Report 2018 |

the board and the CEO is described in the
rules of procedure for the board and inthe
instructions to the CEO. These documents
determine that the board is responsible
for the company's governance, supervision
of the ongoing operations, organisation,
strategies, internal control and policies. The
board also decides on issues concerning
major investments, policy issues regarding
governance of subsidiaries and the election
of board members and managing directors
of subsidiaries. The board ensures the qual-
ity of financial reporting. In turn, the CEO
is responsible for managing the company in
accordance with the board's guidelinesand
instructions. In addition, the CEO is respon-
sible for the budget work and the planning
of the company's activities in order to
achieve specific objectives. The CEO shall
ensure a good control environment and
that the group's risk-taking always complies
with the board's instructions. Any deviations
must be reported to the board. The board
also receives regular updates from the CEO
in the form of monthlyreports.

Remuneration committee

The board as a whole is responsible for
remuneration issues and other conditions
of employment for group management
and two other key persons. The chair of
the board shall approve the terms and
conditions for managers who report to
the CEO. In total, employment conditions
are handled for 8 people. The board's fees
are decided annually by the annual general
meeting. Proposals for fees are prepared
by the company's nominating committee.
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The board then determines the remunera-
tion of the CEO. The board has appointed
Jonas Mértensson and Henri Osterlund to
the remuneration committee. The com-
mittee had its first meeting on 14 February
2018, at which both members took part, to
determine the remuneration principles for
2018.

Remuneration

The total fees to the members of the
board of directors amounted to SEK 1,483
thousand, which follows the annual general
meeting's decision. Of this amount, the
chair's fee was SEK 450 thousand and to
other members SEK 1,033 thousand.

The company's present CEO received a
salary of SEK 3,700 thousand for his work
during 2018. Variable remuneration was
paid to SEK 486 thousand. In accordance
with the employment contracts in force,
the CEO and the company have a mutual
period of notice of twelve months. During
the period of notice, the CEO is entitled to
full pay and other employment benefits.

Salaries to the seven other members
of group management amounted to SEK
10,731 thousand. Variable remuneration of
SEK 1,195 thousand has been paid for 2018.
All members of the group management
team, including the CEO, are offered a
benefit in the form of a company car if
desired. The annual general meeting on
27 April 2018 decided on guidelines for
remuneration to senior executives for the
financial year 2018. The company's other
senior executives have a notice period with
pay of between three and twelve months.

Governance of subsidiaries

The 17 subsidiaries are controlled and su-
pervised by their own boards in each coun-
try, which mainly consist of representatives
of Doro AB in Sweden. The subsidiaries re-
port to Doro AB's board of directors on all
meetings. The reports contain information
on the respective company's development
and financial position.

Steering group/finance committee

Since 2017, the finance committee has
been an integral part of the board of
directors, and during board meetings the
financial position of the company and
other issues falling under the responsibility
of the finance committee are discussed on
an ongoing basis. The committee's task is
primarily to prepare quarterly reports, as
well as decision support for acquisitions
and the group's financing.

Controls and audits
The board is ultimately responsible for
ensuring that the company has a satisfac-
tory structure for internal control and the
compilation of reliable financial reports. It
is the responsibility of the board and group
management to monitor and identify busi-
ness risks and to govern the company so
that it can manage the most important risks.

The auditors follow and investigate how
the company is led by its board and CEO,
as well as the quality of the company's
financial reporting.

The annual general meeting 2018
appointed the auditing company
PricewaterhouseCoopers AB as Doro AB's
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auditors for a period of one year, with
Magnus Willfors as auditor in charge.

For the past three years, fees for audit
work in the Doro group amounted to SEK
1.6 million (2018), SEK 1.6 million (2017)
and 2.0 million (2016) for each year.

Audit committee

The audit committee's responsibility is
carried out as an integral part of the board
meetings and their minutes. The auditor
attends two meetings per year according
to plan.

The audit's focus and scope are pre-
sented by the company's auditor. Based
on the quarterly financial statement as of
30 September, an audit is carried out, the
results of which are reported at a meeting
with the audit committee.

All members participated in the first
meeting, Niklas Savander was absent from
the second meeting. The audit committee
fulfils the requirement for independence in
the Swedish Corporate Governance Code.
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INTERNAL CONTROL

The board's report on internal control for
the financial year 2018

According to the Swedish Corporate
Governance Code, the board shall ensure
that the company has good internal control
and is continuously keep informed, as well
as evaluating how the company's internal
control system is functioning. The board shall
also report on the organisation of internal
controls relating to financial reporting and, if
there is no internal audit, evaluate the need
for such a function and justify its decision.

Control environment

In order to create and maintain a function-
ing control environment, the board has
established a number of basic documents
relevant to financial reporting, including in
particular the board's rules of procedure and
instructions to the CEO and committees. It

is primarily the responsibility of the CEO to
maintain the control environment directed by
the board in day-to-day work. The CEO regu-
larly reports to the board according to estab-
lished procedures. In addition to this, there is
reporting from the company's auditors.

The internal control structure is also
based on a management system based on
the company's organisation and way of
running the business, with clearly defined
roles and responsibilities and delegation of
authority. Governing documents, such as
policies and guidelines, also play an impor-
tant role in the control structure.

Risk assessment

Doro carries out an ongoing risk assess-
ment to identify significant risks related to
financial reporting.

With regard to financial reporting, the
main risk is deemed to be in material
inaccuracies, for example in relation to
the entry and valuation of assets, liabilities,
income and expenses, or otherdeviations.

Fraud and loss through misappropriation
are another risk. Risk management is built
into each process and different methods are
used to evaluate and limit risks and to en-
sure that the risks to which Doro is exposed
are managed in accordance with established
regulations, instructions and follow-up
procedures. The purpose of this is to reduce
any risks and promote correct accounting,
reporting and information disclosure.

Control activities

Control activities are intended to manage
the risks that the board of directors and
the company's management deem impor-
tant for the business, internal control and
financial reporting.

The control structure consists of, among
other things, clear roles within the organ-
isation that enable an effective division of
responsibility for specific control activities,
the purpose of which is timely detection
and prevention of the risk of errors in re-
porting. Examples of such control activities
are a clear decision-making procedure
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and clear decision-making processes for
major decisions, such as acquisitions, other
types of major investments, divestments,
contracts and analysis.

An important task for Doro’s staff is to
implement, further develop and maintain
the group's control routines and to perform
internal control focused on business-critical
issues. Process controllers at different lev-
els are responsible for the performance of
the necessary controls on financial report-
ing. The period end and reporting processes
include controls on valuation, accounting
principles and estimates.

The continuous analysis carried out
on financial reporting, together with the
analysis performed at group level, is very
important in order to ensure that financial
reporting does not contain any material
inaccuracies.

Information and communication
Doro collaborates with the communications
consultant Tragardh Kommunikation, the
purpose of which is to further the complete-
ness and accuracy of financial reporting to
the market. Regular updates and notifica-
tions inform the relevant employees about
changes in accounting principles, changes in
reporting requirements or other information.

The organisation has access to policies
and guidelines. The board receives monthly
financial reports.

The external information and communi-
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cation is governed by, among other things,
the company's information policy, which
describes Doro’s general principles for
information disclosure.

Follow-up

Doro’s compliance with adopted policies
and guidelines is followed up by the board
and executive management. The company's
financial situation is discussed at every board
meeting. The remuneration committee and
finance committee of the board play an
important role in matters such as remunera-
tion, financial reporting and internal control.

Before publication of interim reports and
the annual report, the board and manage-
ment review the financial reporting.

Doro’s management performs a monthly
follow-up on financial results, with analysis
of deviations from budget, forecasts and the
previous year. It is also part of the external
auditors' task every year to review internal
control at the group's subsidiaries.

The board meets with the auditors twice
a year, partly to go through internal control
and partly to give the auditors the task of
carrying out special audits aimed at any area.

In view of this combined background, the
board of directors has not considered it nec-
essary to establish a separate internal audit.

Lund, March 2019
Board of Directors of Doro AB
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BOARD OF DIRECTORS ANDAUDITOR

JOHAN ANDSJO
Chairman of the board of
directors

Main occupation: Professional
board member

Education: Engineering degree

from the Royal Institute of
Technology (KTH) in Stockholm

Elected: 2016

Born: 1972

Nationality: Swedish

Other assignments:

Board member: Crystal Almond
holding (Wind Hellas), Adomo
Telecom lberia SA, Advisory
Board T-mobile NL

Dependence: Company: No
Owner: No

Previous experience: CEO Salt
(Former Orange Switzerland),
Consejero Delegado Yoigo

Own and closely related parties
shareholdings: 80,000 shares

HENRI OSTERLUND
Deputy chairman

Main occupation: Managing
Partner, Accendo Capital

Education: Degree in business
administration, School of
Economics in Helsinki

Elected: 2015

Born: 1971

Nationality: Finnish

Other assignments:

Founder and Partner: Accendo
Capital. Board and committee

memberships: Remedy
Entertainment Oyj

Dependence: Company: No
Owner: Yes

Previous experience: Board
member: Okmetic Oyj, Talents
Oyj, Comptel Oyj, Partner:
Conventum Corporate Finance,
Triton in London, Associate:
Doughty Hanson

Own and closely related parties
shareholdings: 6,830 shares
and 3,743,092 shares (Accendo
Capital)

JONAS MARTENSSON
Board member

Main occupation: Partner and
board member of Alted AB

Education: Degree in business
administration, Stockholm
School of Economics

Elected: 2007
Born: 1963
Nationality: Swedish

Other assignments:

Chariman: Ownpower Projects
Europe AB, Alcadon Group.
Board member: IAR Systems
Group AB, DistIT AB. JNM
Ilvest AB

Dependence: Company: No
Owner: No

Previous experience: 17 years
of experience of corporate
finance at SEB Enskilda,
Maizels, Westerberg & Co and
Nordea

Own and closely related parties
shareholdings: 50,000 shares
(via company)

LENA HOFSBERGER
Board member

Main occupation: Professional
board member

Education: Degree in business
administration and Fil kand,
University of Gothenburg

Elected: 2015
Born: 1954
Nationality: Swedish

Other assignments:
Chariman: Ambea AB (publ),
PharmaRelations AB; Leos
Lekland, RestaurangAssistans
AB. Board member: Max
Hamburgerrestauranger AB

Dependence: Company: No
Owner: No

Previous experience: CEO
Aleris, CEO SSP Group LTD and
a number of positions within
Compass Group plc and SAS
Service Partner.

Own and closely related parties
shareholdings:
10,000shares
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JOSEPHINE SALENSTEDT
Board member

Main occupation: Partner, Rite
Ventures

Education: Degree in business
administration, Stockholm
School of Economics

Elected: 2018
Born: 1984
Nationality: Swedish

Other assignments:

Board member: Skincity
Sweden AB, Soder Sportfiske
AB, Paradox Interactive

Dependence: Company: No
Owner: Yes

Previous experience: About 15
years’ experience of growth
companies and the digital
sector, including chair of
Skincity Sweden AB, Board
member of Nord Software Oy,
board member of 24 Media
Network AB.

Own and closely related parties
shareholdings: 2,486,572
shares (Rite Ventures)

NIKLAS SAVANDER
Board member

Main occupation: Advisor,
investor and professional board
member

Education: Master of
engineering, Helsinki University
of Technology and MBA, the
Swedish School of Economics
in Helsinki

Elected: 2018
Born: 1962
Nationality: Swedish and Finnish

Other assignments:

Senior Advisor Permira Private
Equity, Venture Partner Conor
Ventures, chair: Cint AB, Zervant
Oy, Board member: Klarna Bank
AB, Verne Global Ltd

Dependence: Company: No
Owner: No

Previous experience: CEO Elekta
AB, chief operating officer

and a number of businessunit
managements at Nokia Oy

Own and closely related parties
shareholdings: 68,000 shares

MONA KRISTENSSON
Employee representative

Elected: 2018
Born: 1966
Nationality: Swedish

Own and closely related parties
shareholdings: 100 shares

MAGNUS WILLFORS
Auditor
PricewaterhouseCoopers AB

Other assignments: Elanders
AB, Carl Bennet AB, Arise AB
and Arjo AB

Born: 1963
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MANAGEMENT

™

ROBERT PUSKARIC
President and CEO

Employed since: 2017
Education: Degree in business
management, Lund University

Born: 1969
Nationality: Swedish
Other assignments: —

Previous experience:

President Ericsson Denmark,
President and Head of
Business Unit Ericsson Mobile
platforms, President Ericsson
Russia and President of Region
Northern Europe, Eastern
Europe and Central Asia. Board
member Lund University

Own and closely related
parties shareholdings: 30,000
shares, 210,000 options

CARL-JOHAN

ZETTERBERG BOUDRIE
Chief Financial Officer

Employed since: 2016
Education: Master of
engineering,

Royal Institute of Technology
and MBA, Stockholm
University

Born: 1978
Nationality: Swedish

Previous experience:

CFO of Lekolar, Vice President
Business Development

of Beijer Electronics,
Management Consultant at
Cap Gemini Consulting

Own and closely related
parties shareholdings: 7,950
shares (via company), 121,100
options

CARL-JOHAN RUPMA
Vice President Operations

Employed since: 2017
Education: Master of
engineering, Lund Institute of
Technology and MBA, Lund
University

Born: 1975
Nationality: Swedish

Previous experience:
Procurement Director Findus
Group, Director Sourcing &
Partner Management Sony
Mobile Companion Products

Own and closely related
parties shareholdings: 3,000
shares, 56,000 options

ANNIKA RAMSING

Vice President Human
Resources

Employed since: 2018
Education: Bachelor’s degree
in behavioural sciences, Lund
University

Born: 1972

Nationality: Swedish

Previous experience:

Group HR Manager,
TwentyFourSevenGroup

AB, HRBP, Grontmij AB,

HR Manager, Hi3G A/S,
Consultant Manager Ajilon AB,
HR Advisor Orange AB

Own and closely related
parties shareholdings: 42,000
options
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JORGEN NILSSON
Vice President Consumer
Segment

Employed since: 2015
Education: Bachelor of
Science in Systems Analysis,
Lund University

Born: 1970

Nationality: Swedish

Previous experience:

Director Category
Management, Doro, Category
Manager Feature Phones,
Doro, Commercial Advisor
Viva, STC Kuwait, Programme
Manager Telenor Thailand,
Programme Manager Orange
Egypt, Consultant Cap Gemini,
Ernst & Young

Own and closely related
parties shareholdings: 6,000
shares, 70,000 options

STEVE SMITH
Vice President Public Care
Segment

Employed since: 2018
Education: Master of Business
Administration (OUBS)

Born: 1958

Nationality: British

Previous experience:

CEO at Wellbeing, COO at
AlwaysON, Director at HPS
Consulting, MD at Cirrus

(now Appello), Regional MD

at Tunstall, MD at Modern
Vitalcall

Own and closely related
parties shareholdings: 55,984
shares, 10,000 options

JOHAN FROGNER

Chief Technology
Innovation Officer

Employed since: 2018
Education: Master of
engineering, Lund Institute of
Technology

Born: 1962

Nationality: Swedish

Previous experience:

Global Technical Director
Care, Tunstall Ltd Sweden CTO
Group, Tunstall Ltd UK, CTO
Nordic & UK / Ireland, Tunstall
Nordic AB, Sweden, VP &
Head of Development Europe,
Sony Mobile

Own and closely related
parties shareholdings: 40,000
options

Jorgen Alsing is no longer part of the management team since

19/02/28.





