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After nine years in different roles at Collector, the last 
five of which were as Deputy CEO, 2014 was my first as 
CEO. It has been an eventful year to say the least, with 
Collector’s best-ever financial results. Our income grew by 
over 31 per cent and both segments achieved the owners’ 
yield requirements. To achieve one or even a couple of 
strong financial years is obviously satisfying. But what is 
difficult and important to achieve is a high level of growth 
and profitability over a longer period – something that 
Collector has done since the start 15 years ago. You only 
achieve this by working with the long term in mind and by 
focusing on quality. We start 2015 stronger than ever. 

Collector is developing thanks to everyone who works here 
and in 2014 we recruited 90 new employees. Collector’s  
corporate culture has been enhanced despite a high influx 
of new employees and geographical spread. The culture 
is characterised by our three core values – Entrepreneur-
ship, Commitment and Ethics. This past year we introduced 
two further values – Courage and Perspective. All employ-
ees are encouraged to have the courage to present new ideas, 
 no matter how big or small, and to express what they 
think. Perspective is about working actively to follow what 
is happening in the world, not least outside Collector’s 
geographical home market and perceived line of business. 
Collector must never become an introvert organisation 
in which the employees do not dare to challenge existing 
structures.

As mentioned, 2014 was a very eventful year. We entered 
into agreements with our biggest customers ever within 
factoring, assignment debt collection and payment solu-
tions for e-commerce. We also established our property 
financing product on the Nordic market, beat the record 

for the number of cards issued, and launched both our first  
app, Betalkoll, and several new digital interfaces. We start-
ed up a big data function in earnest. We also launched 
deposit accounts in Finland and continued to capture good 
market shares for all of our products.

Strong growth combined with an entrepreneurial corporate 
culture places requirements on order and procedure and 
effective administration. In 2014 we therefore increased 
our focus even more on the quality of internal procedures, 
compliance and risk management. 
 
In recent years, Collector has increasingly moved towards 
becoming a more technologically intensive company. In 
2014 we continued to increase our ambitions and resources 
in technology. I am convinced that the battle for both pri-
vate customers and corporate customers will take place 
to an ever greater extent in the digital arena. Collector is 
well equipped to really win the battle, with its modern IT 
environment, spirit of enterprise and talented employees. 
In 2015 we will launch several new digital solutions, includ-
ing some that are truly revolutionary. We are also looking 
forward to receiving our banking licence. 

Thank you to all employees and customers for an excellent 
2014.

stefan alexandersson, ceo

A strong 2014 lays  
the foundation for the future 

the ceo’s comments
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economic strengths
Procedures, processes and a fearless corporate 
culture create the conditions for Collector’s stable 
economy.

hr
The importance of recruitment, employer branding 
and corporate culture in finding and retaining the 
right employees in a growing organisation. 

collector innovation 
Find out more about how we work to promote 
innovation and creativity.

commerce  
By understanding customers’ needs, we increase the 
opportunity for customer-friendly payment solu-
tions and thus more sustainable business.

interview:  
ceo, stefan alexandersson
Collector’s new CEO on the success factors for 
growth and about the digital development.

the best from 2014
2014 was an eventful year, with decisions about 
listing on the stock exchange and a new CEO at the 
helm. 

it
Collector’s agile IT department takes care of all de-
velopment and programming in-house. This creates 
promptness, flexibility and reduces time to market.

product portfolio
A glimpse into our diversified product range for 
private customers and corporate customers.

real estate credits
During the year, Collector’s property financing unit 
was built from the ground up. So far, we have lent 
around SEK 1 billion in real estate credits.

factoring 
Major changes are currently taking place within 
corporate financing, with digital development 
providing an opportunity for innovation.

sustainability & csr
Commitment, social responsibility and entrepre-
neurship are some of the mainstays of Collector’s 
CSR work. 

collector’s brand
This is how we are working to build, reinforce and 
communicate our brand.

insight
In this year’s annual report, we turned our 
gaze outwards to gain new insights into our 
own business. Guldspaden-winning financial 
journalist Jacob Bursell has interviewed 
researchers and experts in order to gain a 
broader perspective on some of Collector’s 
product areas. The articles deal with current 
bank services, e-commerce solutions and 
modern factoring. The subjects that are dis-
cussed range from a research perspective 
on digital services to how a modern CFO 
should manage liquidity in order to ensure 
growth. 

You can find the articles under the heading 
“Insight”.

Contents
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Four questions for 
chairman Lena Apler 
How do you see your role at Collector today?
Since the start, I have had a variety of roles: founder, shareholder, 
CEO and now acting chairman. To me, Collector is so much more 
than just a company – it is an important part of my life, like a 
family. Therefore I feel the same strong ties and commitment in 
my new role. Perhaps even more now because I have the oppor-
tunity to look up and peer in from the outside.

What is your focus as chairman? 
The focus is and always will be to ensure that Collector has what 
it needs to continue to develop and remain on top. Commitment, 
perspective and courage will ensure that we continue to raise 
our game. 

What are your thoughts on listing Collector on the stock 
exchange?
The time is ripe for listing. The market looks healthy and we 
have reached a sufficient size. It is a demanding but beneficial 
and exciting process; reviewing the company has really been 
stimulating. When we are listed, the requirements on us to con-
tinue delivering good quality and volume growth will become 
apparent. It is a good thing that the spotlight will be shining on 
us. Transparency is an important part of our culture and we are 
proud of what we do.

How do you see the future for Collector?
I see only one way – forward! Collector will continue to grow 
strongly and organically. Of course, it is tougher to grow by 30 
per cent annually when you reach SEK 10 billion, but it is by no 
means impossible. And when we are a listed bank, the oppor-
tunities for growth will increase. As a niche player, we play an 
important role for a new generation that demands mobility 
and unrestricted usage. Instead of 
competing with the major banks in 
their own specialist fields, we offer 
a supplement that makes manag-
ing your finances easier and more 
enjoyable. With our innovative drive, 
we will continue to shift the bounda-
ries and find new smart solutions to 
make life simpler.

lena apler
Chairman
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2014
2014 was an eventful year for Collector. The decision to list 
on the stock exchange was taken, Stefan Alexandersson be-
came the new CEO and we achieved our highest profits ever. 
We appointed 90 new people and launched several new ser-
vices in order to meet the customers’ changing needs. You 
can read more about some of the highlights of the year here.

the best from

stefan alexandersson, new ceo 
In 2014, Stefan Alexandersson became Collector’s new CEO. 
At the same time, founder Lena Apler changed roles and 
became Chairman. Get to know Stefan and find out more  
about his visions for the future on page 8.

on the way to becoming a bank listed on the stock 
exchange 
In 2014 Collector made the decision to become listed on the stock 
exchange and started the work associated with the introduction. 
At the same time, the substantial work involved with becoming a 
bank continued throughout the year. 

betalkoll launched 
The “Betalkoll” app makes it easier 
for private customers to do the 
most common task – paying bills. 
Betalkoll is a part of Collector’s in-
vestment in flexible and customised 
digital services.

90 new employees 
During the year Collector grew by 90 new 
employees within different areas, chiefly 
within IT. Recruiting in the right way and 
managing the skills of employees are some 
of the most important factors behind 
Collector’s strong growth. 
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breakthrough for commerce
In 2014, commerce was one of the fastest 
growing areas. We were entrusted to work 
with several major customers, such as CDON/
Qliro, Miinto and Resegiganten. Collector is now 
one of the Nordic region’s largest suppliers of 
payment solutions within e-commerce.

design prize for the annual report 
Collector’s digital annual report 2013 
won gold in the “Information” category 
at the Swedish Design Awards, “For a 
format that, with supreme skill, creates 
confidence and an impression of the 
company as extremely competent and 
trustworthy.” You can find the digital an-
nual report for the year in the App Store.

new factoring customers 
Collector offers customer-unique and flexible fac-
toring services, and more and more companies are 
now starting to discover the benefits of factoring 
as a modern financing method. Stampen and VTAB 
are two of the new factoring customers we have 
welcomed in 2014. 

tournament of the year 2014
The players of the WTA tour voted the 
Collector Swedish Open as Tournament of 
the Year 2014. 

new anti-fraud system
Identity theft is a growing problem for online 
transactions. Collector has taken up the fight 
against theft through our newly developed sys-
tem featuring artificial intelligence. “An increasing 
number of transactions are done online. Ensuring 
that the customers feel secure when making 
digital purchases is important for the continued 
positive development of e-commerce,” explains 
Stefan Alexandersson.

all-time high
2014 was the year in which we achieved the 
highest income ever. Our income increased 
from SEK 697 million to SEK 916 million 
(+31 per cent) and we achieved a balance 
sheet total of SEK 6,561 billion.

+31%
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Visions for 
the future

Shifts in the market and altered customer behaviour place high demands on banking  
and finance players. After a year with the strongest financial results ever, Collector is 

ready to embrace the market of the future. New CEO Stefan Alexandersson explains more. 

Collector continues to experience steady growth. What are the 
factors that lie behind the success?
Because Collector is growing considerably more than our competitors,
 it is not enough to explain our success by pointing at a market change. 
Everything stems from our corporate culture and the way in which 
we regard our business. From the very beginning, Collector has been 
solutions-oriented. We turn problems over in our minds and are excellent 
at solving complex issues. Innovation and flexibility are part of our 
culture. We have a unique combination of being able to make decisions 
quickly and to be prudent in our lending at the same time. The prudence 
stems from our origins – it has been management’s own money that 
has been lent out. We currently have revenues of almost SEK 1 billion. 
Nevertheless, we have a very small proportion of the total financial 
market in the Nordic region. This means that we have plenty of space 
to continue to grow in a market that also has underlying growth.

In 2014, all product areas experienced a high rate of growth. 
How will Collector continue to grow within all areas?
It is, of course, possible to find individual reasons why our various areas 
are growing currently and in the future. I believe that the growth is a 
consequence of our ever more digitised range of services. Our mindset 
is on digital communication and distribution, while many of the major 
banks are left trailing due to old and complex IT environments and slow- 
moving organisations. We are increasingly encountering businesses in 
which we have no competitors.

How do you see the future for Collector for private customers?
We are focusing on product development. Next year we plan to release 
a number of new, digital services. We have a long list of ideas for 
products and services we want to develop. A lot of these relate to our 

interview with stefan alexandersson

ability to manage the major change in how people regard their banking 
tasks. When my father went to the bank he would wear a suit and sit 
there nervously. My daughter, who is just two generations younger, has 
both a loan and savings but she never sets foot in the bank. Collector is 
good at taking advantage of this change in behaviour. 

And within the corporate area?
Today, we work a lot with relational sales and this will continue in the 
future, even though an increasing number of corporate services are 
also digitised. Our focus for 2015–2016 is to refresh large parts of the 
business product range. A lot of this will be about flexible financing 
solutions that are performed digitally. What we offer must be easy for 
the customer. 

How do you evaluate and sift through all your ideas?
We talk to each other, often in the corridors. We bandy ideas back and 
forth. Then we end up in a decision process: should we take this further 
or not? The Betalkoll app is an example of this. We still don’t know 
exactly how it will be developed further or what it will ultimately mean 
for Collector. We evaluate everything all the time, without regard to 
status. Even though not all the ideas will become reality, it is important 
that everyone feels that they can present their thoughts. The day we 
rely on one individual business development department is the day it 
will be over. 

Where will Collector be in five years?
Previously, we focused on getting better at providing credit. Today, 
our focus is on developing new services and new ways to meet our 
customers. Our primary job is to find opportunities on the market. 
The major banks previously owned very large shares of the market. 
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Now, the market has opened up and new types of services are constantly 
being developed by us and other tech companies. Today, it is the major 
banks that are turning to us to ask for advice when they want to enter 
into different areas. 

From being a purely financial player, we are increasingly becoming a 
tech company. In five years, I think we will define ourselves more as a 
tech company that also has a banking licence. Quite a long way from 
the traditional bank where you have to sit there in your suit holding a 
queue ticket number, don’t you think?

How will the customers notice your technical focus?
They will notice it because we are launching new products that are 
completely digitised. We have a number of new technical services that 
will be launched in 2015, primarily to do with various services for private 
customers. We are developing new digital interfaces for businesses. 

But it is also important not to lose the human touch by going digital. 
We know that many of our customers still want to be able to speak 
to someone on the phone. Personal contact creates trust, which is 
why our customer service is unbelievably important. According to our 
customers, we maintain a high level of quality in that area. We devote 
a lot of resources to accommodating our customers.

Collector will become a bank. How will you affect the banking 
sector?
We will still be a niche bank that supplements the offerings of the major 
banks and will lead development in the sector. At the same time we will 
always be extremely clear in our terms and conditions for the customer. 
This is one part of our ethical approach and something that I personally 
am passionate about. What’s more, the way society is today, people have 
more insight into a company. Word spreads quickly. Therefore transpar-

ency is the key. If you aren’t honest and don’t take responsibility for what 
you do, people notice immediately, which we think is a good thing.

Why has Collector made a decision to list on the stock exchange?
Since 2001, we have grown on average by 33 per cent every year and 
this type of growth requires capital. Even though we have high earn-
ings, we may need future owner capital, for example for acquisitions. 
The EU’s capital adequacy regulations will also continue to become 
more stringent. 

Will listing on the stock exchange change the image of Collector?
It will certainly affect how our customers perceive us, from a quality 
perspective. Today, we are an unlisted credit institution; tomorrow we 
will be a bank listed on the stock exchange. It’s about perception and 
legitimacy. The fact that we will face more demanding requirements 
from both institutions and from the stock exchange is good for our 
customers. This shows that we have order and procedure. 

You have now been CEO for a year. What are your personal high-
lights from 2014?
I think that Collector is a fantastically enjoyable place to work. Some of 
the highlights for me in 2014 were that we secured our largest debt col-
lection customer, our largest factoring customer and our largest e-com-
merce customer ever. We also released our own app, which shows the 
direction ahead. Most of all, our 2014 investments in personnel and 
systems bode very well for the future.

“From being a purely financial player, 
we are increasingly becoming a tech 
company.”
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The technological growth and the digital repackaging of services 
that are taking place at the moment mean that companies must 
be technically innovative. “Otherwise, they risk losing their busi-
ness,” says Daniel Almqvist, Digital Manager at Collector. 

Innovation as an approach
Collector Innovation is being established in order to specify and create 
routines for the innovation work that is already taking place and that 
is integrated into Collector’s DNA. Unlike our other launches, this is 
not about a new product, department or concept. This is about putting 
words to Collector’s innovative approach. 

Strategic innovation work
Over the years, Collector has made several strategic decisions in order 
to promote innovation. One example is our strong IT investment that 
involves a shift towards developing our own systems, which means that 
we can offer unique services and products for the market. We have also 
worked with the corporate culture to create a level, non-hierarchical or-
ganisation where all employees are encouraged to be bold and present 
ideas. Collector Innovation is quite simply the next step in that work. 
“We will do the opposite of what many large banks are doing. They out-
source innovation to separate development departments while the rest 
of the company works as normal. Instead, we want to create structures 

An innovative 
organisation

collector innovation

Betalkoll
The payment flow that affects 
private customers has changed 
in the last few years. An in- 
creasing number of invoices 
have short due dates and are 
delivered in ways other than 
through the letterbox. With the 
Betalkoll app the customer only 

needs to take a photo of their bill or import a PDF file from their 
e-mail. Collector pays the bills and compiles them into a single 
combined invoice with a due date at the end of the month. The 
customer only pays once a month and doesn’t need to risk miss-
ing any bills. A simple, intuitive and user-friendly service that 
simplifies the customer’s most common banking tasks.

get to know the customer. 
Sustainable innovations are 
created by starting with real 
customers in real situations. 

involvement. All employees 
and all business areas must be 
involved in the innovation work.  

dare to test! Innovation 
requires both new ideas and 
someone who dares to invest 
in them.  

listen. Input from the organ-
isation itself, from external 
players and from consumers  
is important.

create a forum. One way to 
develop relevant services is by 
opening workshops where all 
employees are able to provide 
input. 

look at the corporate 
culture. Intrepid employees in 
a strong corporate culture are 
best at thinking innovatively.

Specific measures to promote innovation:

for making the whole organisation innovative,” says Magnus Lenngren, 
Head of Development.

Approach to change
Within the framework of Collector Innovation, everything from devel-
oping new services to evaluating internal processes will take place. 
A lot also depends on how we as a company regard change. “You either 
dare to ride the wave of change and take advantage of the shifts, or 
you choose to view change as a threat,” says Lenngren. At this moment 
major changes are taking place on the market. Peer-to-peer lending is 
becoming more common, the major technology companies are starting 
to develop their own services and everything is digitised, while at the 
same time the personal and human touch is becoming ever more im-
portant. “We choose to see change as a challenge and an opportunity 
to create new services for our customers. There is much left to do,” states 
Almqvist. “That’s what is so interesting.” 

daniel almqvist
Digital Manager

magnus lenngren
Head of Development
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What do digital banking services have in common with a hotel 
reception? Not a lot on the surface. But fundamentally, they deal 
with the same thing: developing services that put the consumer 
first. “This is an interesting example,” says Lauren Currie. “The 
person who is often the worst paid of everyone at the hotel, the 
receptionist, is also the person who has the greatest influence 
on customer perception. It is completely illogical,” she says. 

Almost a quarter of the world’s population today have access 
to a smartphone. The number of users of mobile bank services 
is estimated at around 400 million. This can be contrasted with 
Facebook which, in the fourth quarter of 2014, recorded close to 
1.2 billion mobile users per month. For the finance sector, there 
are many reasons to learn from this and increase the rate of 
development. The consultancy firm Alix Partners has concluded 
that close to 40 per cent of consumers regard the mobile offering 
as important or extremely important when choosing a bank. But 
there are also strong, short-term financial reasons: the cost of 
each customer interaction by mobile has been estimated to be 
barely a tenth of what it costs a bank to perform the same service 
by phone. Physical meetings are much more expensive. 

If this is the case, why hasn’t the banking industry, which is hardly 
short of funds, moved faster? There are a number of conceivable 
reasons for this. According to the Finnish researcher, Marko 
Nieminen, one of them is because traditional banks often rely 
on old IT structures. “You would expect that there are many old 
systems that require extensive updates in order to be adapted 
for mobile services. In regions where there has not traditionally 
been a financial infrastructure, we see that it has been possible 
to introduce modern technology much faster,” explains Nieminen, 
working at the Aalto Service Factory. 

For younger players that are based on modern and scalable systems, 
this is a circumstance that creates opportunities. But the banking
 sector’s tardiness may also have a much simpler explanation than 
this. It may come down to the fact that the services are quite simply 
not good enough, which is one of the conclusions being put forward 
by the development collective. In January, the British company 
Adaptive Lab published a study of the United Kingdom’s five largest 
banks and came to the conclusion that the banks’ mobile services, 
despite being visually appealing, suffered from a lack of user-friend-
liness and functionality. 

Perhaps the banks have actually forgotten to ask their customers? 
“This is all about designing a service with the consumer in mind; 
creating a service that is more empathetic and intuitive,” says 
Lauren Currie. And, as in the hotel industry, she believes that the 
teller at the local bank who is perhaps best able to put a finger on 
the customers’ preferences. The problem is, however, that devel-
opment rarely starts at that end. “This looks to be changing, but is 
still the norm,” says Currie. “All too often, apps and services are not 
developed by the people for whom they are ultimately designed, 
or by those who know what the consumers want.” So what do the 
customers want? Security, perceived usefulness and user-friendli-
ness are aspects that have repeatedly been highlighted in academic 
studies. This is a seemingly logical conclusion that is based on 
the fact that customers’ preferences and behaviour must be at the 
centre. “The mobile environment is very different from traditional 
e-services, where the user sits at home on their computer,” says 
Nieminen. “If the definition of the mobile services’ desired func-
tionality is not based on real studies of real users – in the real user 
environments – you get a badly formed design foundation that 
provides worse results.” The message is clear. Nearly 90 per cent 
of the world’s mobile users are within reach of their mobile all day 
long. The banking sector must choose which channel they want to 
meet the customer through. This is a choice that from a financial 
perspective, should be fairly easy. 

The quality of mobile banking services is predicted to have a decisive impact on the 
future customer future loyalty, but the industry still has much to do. Lauren Currie, 
Programme Manager at Hyper Island, thinks that more empathy could be the answer. 

Digital services with 
empathy

insight: bank services
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commerce

Customer-friendly 
payment solutions  

Technology that makes trade possible 
The division between digital and physical trade is becoming less clear. 
If a customer is in a physical shop but makes a purchase on their mobile, 
how should that purchase be categorised? “Trade is trade,” says Mikael 
Anstrin, Head of Retail. “Online trade is basically just a new way to 
display products and get paid.” At Collector, we regard technology 
as an enabler of trade, regardless of where it takes place. Our focus is 
always on understanding the customer’s needs and then applying the 
technology to create the right tool. Our innovative IT work lies at the 
forefront, but without experience and knowledge of the customer’s 
needs, the technology is worthless.

Trading via mobiles
Mobile devices are playing an increasingly important role in how and 
where we browse the web, and are also affecting our consumer be-
haviour. Collector’s system is based on completely open APIs that are 
integrated with a retailer’s business system, mobile site or app. This 
means that our customers can take advantage of our services regard-
less of what channel they use. Today, many people use their mobile to 
browse, but when they decide to make a purchase, they do this on their 
computer. A lot of people think it is fiddly to make a quick purchase on 
a small screen. Here the option to pay by invoice can be an important 
supplement that creates security – a service that Collector offers.

It will become even more important to understand customers’ 
needs and to adapt our offering to accommodate these. Collector 
is a flexible and nimble player with extensive experience. This 
allows us to focus on each customer’s individual needs and quickly 
implement customised solutions, regardless of whether this 
applies to shops or e-commerce.

E-commerce growing
More and more people in Sweden are shopping online. In 2014, e-com-
merce accounted for revenues of almost SEK 45 billion, 6 per cent of 
the total trade, and one in every four Christmas presents was bought 
online. However, for us it’s about looking beyond figures and statistics. 

Customised solutions
We have a close dialogue with each customer in order to find out what 
the company’s processes are like and to understand the end customer’s 
behaviour. With customised payment solutions, we help companies in-
crease their sales and improve loyalty in the customer group. Collector 
can supply an overall package of several products in addition to just 
payment solutions. Everything from loans and other types of financing 
to co-branded credit cards. Few other players have the same broad 
offering.

Collector currently has around 4,000 e-commerce 
customers within different areas and of various 
sizes. In 2014 several larger customers such as 
CDON/Qliro, Dialect, Netthandelen and Miinto 
were also added to the list.

mikael anstrin
Head of Retail

“Collector is a flexible and swift-
footed operator. We focus on the 
end customer’s experience.”
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E-commerce celebrated new triumphs in 2014. The Swedish retail 
sector’s online sales amounted to over SEK 40 billion for the first 
time, after experiencing growth of 16 per cent. Nearly a third 
of Swedes currently shop online at least once a month. A clear 
majority state simplicity, rather than price, as the most important 
reason. But, despite such an enviable trend, the new retail sector 
is facing a series of existential challenges. Many goods are still 
being returned, while the conversion rate is also low. According 
to the Swedish Research Institute of Trade, around 9 out of 10 
customers pass right through online shops without spending 
anything at all. In both cases the problems are directly related 
to the customers’ experiences; an area in which the industry has 
gone through extensive change in the last ten years. 

The first incarnation of e-commerce was the free-standing verti-
cal: a challenger to the traditional shop environment that existed 
only on the Internet. The IT frenzy blew over and once reality had 
caught up with expectations, retail really came to life. The mul-
ti-channel philosophy evolved: chain stores started to move onto 
the Internet, but often with strategies that were different from 
those of their retail outlets. It was as if retail wanted to pursue a 
promising future, but without cannibalising its actual business 
concept. In hindsight, it was a perspective that arose from the 
existential anxiety of the boardroom. Being presented with one 
price online and an entirely different one in the store was perhaps 
logical in terms of the businesses’ cost structures, but unfortu-
nately it did not sit well with the customer. 

“We studied it and came to the conclusion that multi-channel 
thinking is of no interest to consumers. All they see is the big 
picture. They see a brand; that’s all,” says Malin Sundström of 
SIIR, the Swedish Institute for Innovative Retailing. Sundström is 
one of the few academics who have been studying e-commerce 
since the 1990s. “It wasn’t as hip then as it is now,” she says. 
“But in 2007, I wrote my PhD thesis on convenience, and how 
different customers will experience the process differently.” That 
very same customer experience has been yet another battlefield. 
A few years later, retail as a whole is moving decidedly towards 
complete integration, a move that is primarily due to the custom-
er and not the businesses. “More and more people are seeing 
that it’s the experience that’s important. Now we are seeing how 
e-commerce businesses are rolling out shops, while shops are 
rolling out e-commerce,” says Sundström. This development 
has generated some friction. Traditional e-commerce business-
es are suddenly having to deal with staffing, warehousing and 
local issues. Chain stores, for their part, are being confronted 

with e-commerce logistics, new payment methods and interface 
development. So what’s next? Research today suggests that the 
challenges of the future will be about building in more flexibility 
and better customer experiences beyond the consumer choice 
itself. “There is an enormous amount still to be done; too often 
it all stops with a customer purchase as the best outcome,” says 
Sundström. “But in fact, the customer’s journey goes on from 
there.” Last year, a forward-looking report was published by two 
Chinese researchers that considers the customer experience 
after the transaction itself to be a key factor for future surviv-
al on the e-commerce market. This is supported by empirical 
evidence. In 2012, an international research group showed clear 
links between return times and repurchases. That is to say, the 
better the business handles customer returns, the more inclined 
the customer is to return to the shop. A more effective returns 
handling process could therefore not only reduce the duration 
of customer credit in the retail sector, but also lead to increased 
sales. Data from Sweden points in a similar direction. Getting 
clear information on return conditions and delivery dates, as well 
as the ability to choose where to collect the product, are factors 
that are highly valued in surveys. It’s a fight against the clock: 
demands are increasing all the time. Post Nord’s latest e-com-
merce study shows that consumers are not just looking for fast 
delivery times; they also expect delivery times to keep decreas-
ing. In other words, it is a challenging environment that not only 
asks questions about how to address consumer demands, but 
also who will address them. That is not necessarily the responsi-
bility of the retail sector. 

Among other things, Sundström sees room for payment operators 
to play a part by being more flexible and having a greater regard 
for the differences between customers. “A consumer who usually 
pays by card might prefer to pay by invoice at Christmastime to 
avoid being out of pocket,” says Sundström. Or what happens if 
the consumer pays by card and is out of pocket, and the shipment 
is delayed unexpectedly? “That is a clear example of a situation 
where a payment operator should be able to step in and provide 
useful information directly to the consumer,” says Sundström. 
But she suggests that payment operators could hypothetically go 
even further. The right of return, which is repeatedly singled out 
as a cornerstone of the overall customer experience, is generally 
administered by consumers themselves. That is not something 
that should be taken for granted. “We should remember that 
there is business potential here,” says Sundström. “There is 
a chance to make the customer even more satisfied, where the 
payment operator could act as a link between buyer and seller.” 

E-commerce must become better at creating positive consumer experiences after the pur-
chase decision itself. Payment operators can play a decisive role here according to Malin 
Sundström at the Swedish Institute for Innovative Retailing. 

insight: commerce

Better experiences
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Our products
Our products are in high demand. Retail customers are looking for services 
within our three main areas: payments, borrowing and savings. Corporate cus-
tomers are looking for capital efficiency services that allow them to focus on 
their core business. As a flexible and innovative market player, we are good at 
making quick decisions and at evaluating and executing complex transactions. 
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Factoring is a modern financing solution 
for businesses. Collector exclusively 
offers custom-designed services adapted 
to customer needs. We work with major 
corporations and also with smaller players. 
Our flexibility, speed, simplicity and under-
standing of the customer’s business are 
what differentiates us from the competition. 
Collector offers both invoice purchasing 
and invoice factoring.

Real estate credits are a financial pro - 
duct that requires both experience and 
knowledge of the market. Collector 
primarily works in growth areas such 
as Stockholm, Gothenburg and the 
Öresund region. We use our know - 
ledge and extensive experience to 
help businesses finance their real 
estate projects. 

Collector has a wide range of assignment 
debt collection services for both B2B and 
B2C. Our services are always adapted to 
the customer’s specific situation. Our com-
mitment, negotiation skills and experience 
make us a valuable collection partner, 
especially in complicated cases. 

products

retail

corporate

Factoring Real-estate  
credits 

Assignment debt  
collection

Collector works in partnership with a  
number of different shops and e-retailers, 
such as CDON.com, Boozt and Miinto.  
With Collector, customers can easily 
pay by invoice, either as one lump sum 
or in instalments. Collector also offers 
mobile payments via SEQR and payment 
by invoice, such as for Västtrafik’s SMS 
ticketing system.

Easyliving
Our aim with Easyliving is to make it 
easy for our customers to pay by card. 
Easyliving, a MasterCard that includes 
shopping, events and travel insurance, 
has been named Sweden’s best card 
for travel by kortio.se. To make things 
easier when travelling, we offer accident 
insurance and policies with no excess. 
What’s more, the foreign currency com-
mission is SEK 0. 

Easycard
Easycard is easy to apply for and easy to 
use. With Easycard, customers receive 
up to SEK 30,000 in credit and the option 
to pay in instalments, so they can pay at 
their own pace and keep track of their 
day-to-day finances. The online banking 
system gives customers a quick, simple 
overview of their transactions.

Save
Collector offers three types of savings for 
retail customers. The most flexible account  
offers free deposits and unlimited with-
drawals. For those who want to tie up at  
least SEK 100,000 for a period of time, there 
are one-year and two-year savings accounts. 
All savings accounts are covered by the 
Swedish National Debt Office’s deposit  
guarantee. For current interest rates on  
savings, see collector.se.

Borrow
With the Collector loan, individuals can bor-
row up to SEK 250,000 unsecured. The terms  
are based on the customer’s individual situ-
ation. The interest rate is set on the basis of 
the customer’s requirements and we will then 
provide a lending facility. The loan application 
will be made online and the customer will 
receive an answer immediately. In Sweden, 
three months’ loan insurance is included.

Cards E-commerceSaving/Borrowing
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There have never been such major changes in corporate financ-
ing as there are at the moment. “In five to ten years, the entire 
market will have changed,” says Gudleiv Björklund, Head of 
Corporate. We see digital development as a great opportunity to 
create transparent, technology-based services for our constantly 
connected customers. 

Technical solutions for a wider market
Development is moving quickly and new, innovative players are arriving 
on the market. We are being driven forward by changes on the market 
and by our customers’ demands. Today, we primarily focus on the tech-
nical development of integrated financing systems, as many customers 
require user-friendly technical solutions for improved liquidity. We are 
also constructing an automated hub where our customers can easily 
access all the information digitally. By digitising a service or making it 
available online, we can create entirely new business opportunities. 
The journey we are facing is reminiscent of the development Collector 
has already experienced in the e-commerce sector. 

Need for speed and new solutions
Many of our customers are currently growing and placing higher de-
mands on their financing solutions than traditional banks can offer. 
They are demanding better, simpler and more flexible IT solutions. 

From one entrepreneur to another
An understanding of the customer’s business is the be-all and end-all 
of our work. As entrepreneurs ourselves, we speak the same language 
and are good at understanding other entrepreneurs. We know that it is 
not always the form that financing takes that is important – the key is 
to find liquid assets within the company so that it never has to miss out 
on a business opportunity. 

A broad product portfolio matches the customer’s needs
Collector has a diversified corporate financing product portfolio, with 
everything from invoice purchasing to straightforward company cred-
its. This diversification is something that we will maintain in future so 
that we can continue to match our customers’ needs. 

Improved liquidity 
with modern factoring

factoring

“As a niche player, we always need 
to be on our toes and listen carefully 
to the customer’s needs.”

 ◂ Collector’s extensive experience 
combined with our innovative 
IT work makes us quick to act. 
For us, it takes about a week from 
initial contact until a decision 
has been made and the funding 
has reached the customer.

gudleiv björklund
Head of Corporate
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Invoice purchasing, or factoring, constitutes one of the strongest 
trends in international business. Ten years ago, in 2004, sales in 
the industry were barely USD 900 billion. Today, the industry’s 
sales figure has substantially exceeded USD 3 trillion. Mean-
while, services are undergoing fundamental changes.

Factoring, which has traditionally been a financing solution, is 
gradually transforming into a purely outsourcing-based business 
where invoicing, customer ledgers, financing and accounting 
can be provided in a fully integrated environment. The original 
reasoning remains. The Expert Group on Public Finance, or ESO, 
observed last year that only a third of the adult population has 
sufficient financial means to start and run their own business. 
The lack of traditional bank financing is therefore a hindrance to 
entrepreneurship in general. 

There is also an apparent decrease in payment practice. The 
government has estimated that around half of all invoices are 
paid late, which is believed to represent a social cost of around 
SEK 3 billion per year in Sweden alone. There are also additional 
costs in the form of lost investments and job opportunities. In 
its report “Working Capital in the Nordics”, the consulting firm 
PWC estimates that Nordic businesses could release up to  
EUR 60 billion simply by optimising their working capital. 

So how do factoring services fit into the bigger picture? Jesper 
Lindbom, the person behind the PWC report, calls for a holistic 
approach. “Many people approach the issue in the dark, with-
out first seeing what their options are within the framework of 
their companies,” he says. “So sometimes they choose invoice 
purchasing without first being aware of what it costs.” This is 
one aspect: factoring suppliers are sometimes criticised for 
their sizeable financing fees. Lindbom therefore believes that 
invoice purchasing should not be ruled out, but that it should be 
considered one of several available tools. Payment periods, for 
example, can be challenged by both suppliers and customers. 

“We should ask ourselves whether there is a way to establish 
stricter processes,” says Lindbom. “And in most companies, the 
answer is yes, there is.” In essence, it is about building a cash 
flow mentality that trickles out into the day-to-day business: set-
ting up policies that encourage staff to act in a way that optimises 
the company’s working capital. “If you can show staff that the 
customers routinely pay late, you can establish procedures where 
customers are contacted one week before the due date just to 
check everything’s OK,” he says. “And suddenly you’ve improved 
liquidity.” 

insight: factoring

The factoring selection is growing considerably and the services are now being promoted 
as a tool, not least for growing enterprises. However, invoice purchasing is only one of many 
tools available to entrepreneurs, says Jesper Lindbom of PWC Advisory Services. 

Tools for optimising 
working capital
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Brave, visionary and 
risk-aware

The brand communicates 
Everything we do affects the brand, from the services we provide to 
how we choose to communicate through the media and with our cus-
tomers. We are constantly working to increase awareness of Collector 
in our target groups. For example, every day we reach a large number 
of customers while they are shopping online. Since Collector is not yet 
the largest player, we need to establish our brand as trustworthy, relia-
ble and attractive. We need to act quickly and to have more legitimacy 
and better customer care than our competitors. We can never afford to 
rest on our laurels – our driving force permeates the entire business. 

Corporate culture builds our brand
Our brand management builds on Collector’s strong corporate culture. 
Everyone who is part of the company is also part of the brand. This 
means that everyone is responsible for how Collector is perceived and 
for making business possible. Collector’s entrepreneurship-driven 
climate inspires our employees to shoulder that responsibility. “It is 
hard to stand still when the rest of the pack is running. It creates ener-
gy,” says Åsa Hillsten Eklund. Since our goal is to get involved and to 
challenge and develop the sector, we are happy to speak out and take 
the lead in the debate based on our perspective as well as that of our 
customers. We are not afraid to stick our necks out!

Collector is a sky-rocketing, high-growth company, an innovative challenger 
that is also becoming a bank. “If I were to describe Collector as a person it 
would be someone with drive and a strong character, who is brave, visionary 
and risk-aware,” says Åsa Hillsten Eklund, Communication & IR manager. 

collector’s brand

Changes in the market affect 
the brand
As the market changes, Collector 
also continues to develop. The 
digital revolution is here, and 
customer behaviour and expec-
tations are changing. Today’s 
diverse society demands more 
innovative players. Collector’s 
extensive experience with differ-
ent customer segments and our 
speed in building and launching 
new services mean that we 
are well equipped to face that 
challenge.

In 2015, Collector is set to become the  
primary sponsor of Di Gasell. 

“Collector is a model for Swedish 
entrepreneurs. In 2010 they were 
nominated as a Gasell company. 
Now we are happy that they want 
to contribute with their focus on 
innovation to inspire Sweden’s 
fastest-growing company.”

peter fellman
Editor in Chief, Dagens Industri

åsa hillsten
Communication & IR manager
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economic strengths

Procedures generate  
stability

Processes and procedures generate stability
The keys to Collector’s financial stability are structure and procedures.  
“I am passionate about processes,” says Pia-Lena Olofsson, CFO. Together 
with her colleagues in the finance department, she works every day to 
build cost-effective structures and modes of working. “If each employee 
finds a way to save three minutes each day, it has a major effect on the 
company’s profitability.”

A fearless corporate culture promotes growth
We have a broad portfolio, and the fact is that all our product areas are 
growing and profitable. Behind our excellent growth is a strong corporate 
culture that makes us fearless and innovative. Our attitude from the start 
has been to dare to challenge and develop the sector, and we are doing 
so with good judgement and risk-awareness. We start by dipping our toes 
in the water, and we always test our innovations on a small scale first. 

An ethical bank
“Collector’s core values permeate the finance department, and ethics are 
absolutely fundamental to my work,” says Olofsson. “We should always 
be able to stand up for what we do, deliver with forthrightness and be 
transparent.” Collector becoming a bank represents a stamp of quality for 
us as a stable and serious player. In other respects, the difference is not 
that large. We will not be a traditional bank. Collector will still be a niche 
player that competes in what we are best at: delivering cost-effective and 
innovative financial solutions. 

Collector’s continued growth
Collector is a high-growth company by nature. We are continuing to grow 
and build structures to become more effective and profitable. The market 
is large, and as a relatively small player, we have plenty of room to grow. 
On the corporate side, we are consciously moving towards larger cus-
tomers and longer, more stable partnerships. On the retail side, we are 
also moving towards a financially stronger customer segment. The stock 
exchange listing that is expected to take place during 2015 will give us 
access to the capital markets, and could thereby finance future growth.

Collector’s finances have been strong since the beginning. Since 2001, sales 
have risen on average by 33 per cent per year. At the same time, profits before 
tax have risen on average by 41 per cent per year. We all have the potential to 
continue to grow in both sales and profits.

916

6 561

SEK MILLION

SEK MILLION

INCOME

January–December

31 December

+31%
January–December 2014 vs. 2013

GROWTH INCOME

BALANCE SHEET TOTAL

An effective and innovative finance department.
The finance department’s main job is not to talk about 
how it was. We are active and provide support in moving 
the business forward. We are not an isolated island; we 
get involved in processes at an early stage to support 
the business structure. The more flexible our internal 
processes, the more cost-effective and innovative the 
solutions are that we can offer our customers. pia-lena olofsson

CFO
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40%60%

90 new recruitments during 2014:

Women Men

Employer branding
We work actively to strengthen the employer brand and reach out to 
the right candidates. A strong employer profile increases our chances 
of recruiting people who will enjoy working with us. Transparency and 
honesty are important for successful employer branding. Collector 
must never be just a logo on a wall. Every employee must feel that he 
or she is Collector. Our employees are our very best ambassadors.

Commitment and shared responsibility
Everyone should feel a sense of shared responsibility for Collector. 
Every employee’s performance is equally important, and every function 
makes a difference. It is important for employees to get a chance to 
channel their commitment and put their ideas across. At the same time, 
high demands are placed on them. They must enjoy and be driven by 
change, be able to take initiative and not wait for someone else to do 
the job. “We always say: someone else doesn’t work here. We create 
Collector together, and we are the ones who contribute to the company’s 
success,” says von Lempruch.

Personality is important when recruiting
“I place a lot of importance on personal letters, not just CVs,” says 
Beatrice von Lempruch. As well as expertise and personal qualifica-
tions, it is important for potential employees to identify with our core 
values and culture, which are discussed from the very first meeting. 
Personality is often crucial. When we have found the right person, 
we prefer to adapt the job to the person than the other way around. 

Equality and diversity
Equality and diversity are also important factors in the recruitment 
process. Our aim is to recruit the right person with the right skills, 
regardless of gender or background. For us, it is a question of profit-
ability and democracy. 

Corporate culture is 
our key strength

hr

Collector is a value-driven company with a strong corporate culture characterised by 
commitment, entrepreneurship and ethics. Our core values were developed by our 
employees themselves. “Our culture is our key strength and the driving force behind 
our success,” says Beatrice von Lempruch, HR Manager.

“We work to attract, recruit and keep 
the right people. Each step is as 
important as the last.”

beatrice von lempruch
HR Manager
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Collector has no old IT liabilities and we are not stuck with obso-
lete systems. The IT department is the heart of Collector’s busi-
ness and the hub of our innovation. All our services and products 
in all business areas require IT support. 

Transparent processes
Collector’s IT department is located in the centre of the company, both 
in physical and organisational terms. The IT department is integrated 
with both the marketing and the sales departments. By involving the 
entire organisation in the IT work, we can increase the speed, flexibility 
and transparency of our processes, which allows us to maximise the 
business value of our deliveries.

Our own systems for development going forward
Technology and IT are revolutionising the bank and financial sector. 
When we decided to develop our own systems instead of buying pre-
developed ones a few years ago, everything changed. “Our reasoning 
was that, if we were going to get involved and lead development, we 
needed to move in a new direction,” explains Camilla Dorvall, CIO.  
An agile IT department that constructs its own systems does not need 
to wait for external partners, which results in faster processes. It is also 
easier to secure the end result and change focus quickly. This flexibility 
allows us to deliver innovative IT solutions based on the customer’s needs.

Flexible but secure
Flexibility is one of our IT watchwords, together with innovation, speed 
and security. We make high demands on security in all our services.  
The challenge is often to find the balance between user-friendliness and 
high security.

IT is the hub of 
our innovation 

Online as a strategy
Focusing on mobility is a strategic decision. Within a number of pro- 
duct areas, we develop services directly for mobile devices. Our develop-
ment is driven by the demands of our customers, and mobile solutions 
have long been in demand on the retail side. Now we are noticing that 
more and more corporate clients also want fast and flexible online 
solutions. 

Speed, expertise and commitment
With new technology, we can work quickly and innovatively, which is 
something that makes Collector an attractive workplace for developers. 
Employees and consultants work together to create a dynamic where 
the right expertise can be brought in quickly when we need to change 
course. But formal expertise is not everything. The commitment and 
momentum of every employee is just as important. It is the people 
behind the technology that make Collector’s IT department unique.

web and it

“It is important to have courage and to 
dare to try new things. Inspiration from 
other innovative sectors and product 
companies is important.”

camilla dorvall
CIO
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real estate credits

Being well positioned in the real estate sector is the key to reach-
ing the right customers with the right credits. All those who work 
in real estate credits at Collector have extensive experience in 
the sector. Combined with our quick and flexible approach, this 
has allowed the business area to grow continuously since its 
beginnings in 2013. 

Unique needs call for flexible solutions
We offer junior loans to large and medium-sized property companies. 
We do not have a range of finished products or packaged deals; we 
tailor all our services to the needs of the individual company. Match-
ing the right service to the right company requires the right contacts, 
plenty of experience and a knowledge of what the sector and financing 
needs look like.

Conditions for real estate financing
The aim is to help good companies do good business. Our stock is 
growing at a good pace. The long terms to maturity of our loans also 
make us persistently profitable. The unit is small in terms of number  
of employees, but also has significant resources, thanks to having all 
our overhead functions within Collector. 

Junior loans make a difference for business
The market for real estate loans looks very different today from the 
way it did ten years ago. Until 2008, it was not difficult for companies 
to borrow money for property from the bank, often up to 80 per cent. 
During the financial crisis, the loan-to-value ratio dropped throughout 
Europe and new capital adequacy rules were implemented. Today, the 
loan-to-value ratio of Swedish companies is around 65–70 per cent. 
Our niche is in loans of up to 80 per cent. A lack of borrowing dimin-
ishes a company’s capacity for making new acquisitions, for example. 
Collector’s philosophy is that our type of junior loan can make a big 
difference to the customer’s business if properly used.

Continuing to grow sustainably
Today, we work primarily with customers that are growing quickly and  
in the right way, either through new acquisitions, planning or the pur-
chase of new land. Several of our customers are major players, but we 
also work with private property owners and project companies. We focus 
on long-term, sustainable partnerships rather than attracting customers 
who borrow smaller amounts for shorter periods. “To continue to grow, 
we need to appear in the right context, to create awareness within our 
target group and to continue establishing contacts, to keep putting 
ourselves out there,” says Sven-Erik Eriksson, Head of Property Finance. 
“Our best marketing tool is to do good business. That’s how the word  
is spread.” 

Real estate 
credits that 
make business 
possible

“We help good companies to make 
two good deals rather than one.”

sven-erik eriksson
Head of Property Finance
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Sustainability  
is a question  
of profitability

Profitability, growth and responsibility 
“Sustainability is largely about profitability and growth. By developing 
and running a profitable business, we take responsibility for develop- 
ment that is sustainable in the long term, together with our customers, 
suppliers and investors,” says Stefan Alexandersson, CEO. Collector 
has always had a stable shareholder base and generated continuous 
profits. The profits are reported in the respective countries of oper-
ation, and are largely reinvested in the company. This allows us to 
continue to develop innovative digital services based on the needs 
of our customers. 

Responsibility 
Business ethics is the foundation of our business and a natural part of 
day-to-day work. We respect the tax obligations of the countries where 
we operate, which contributes towards their societal benefits. We also 
take an active responsibility for our home markets in the Nordic region. 

Global Compact
Our policies are in line with the international principles of the UN 
Global Compact, the International Labour Organisation and the Vienna 
Declaration. It is natural for us to focus our risk analysis and activities 
on economic and social impact, product liability and our role in society. 

Collector operates a regulated business under the supervision and 
continuous monitoring of the Financial Supervisory Authority. We have 
a systematic approach and conduct internal inspections to respect our 
commitments, capitalise on opportunities and prevent risks.  

Integration and employment for young people drive Collector’s 
business development
The average age of our employees is low; having a young organisation 
that can develop offline and online services is an important part of our 
business concept. Because we want to offer a high level of service to our 
entire customer base, we have hired employees skilled in the languages 
found within large immigrant groups. Our customer service office speaks 
16 different languages. Collector has therefore grown as an employer 
for young people with multicultural backgrounds, a group that often has 
difficulty entering the job market.

The importance of setting good examples and helping people to 
help themselves
Sponsorship and philanthropic activity are important parts of Collector’s 
sustainability work. We focus primarily on setting good examples and 
helping people to help themselves. Through the Mitt Liv integration 
in i  tiative, Collector works with knowledge sharing and mentoring. Mitt Liv 
creates the conditions for people with immigrant backgrounds to enter 
the job market. Collector offers networks of contacts, internships and 
mentors from our own personnel. 

sustainability and csr

Since the beginning, Collector has been an energetic company 
and a positive force in society. 
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Key ratios: 2014 2013 2012

Growth: Sales in SEK million 916 697 590

Profitability: Profit before tax in SEK million 244 191 146

Employees: Salaries and benefits in SEK million 106.3 92.6 83.7

Social obligations: Social contributions in SEK million 39.8 26.2 31.8

Shareholders: Dividends 29.9 0.1 29.7

Number of new employees 90 51 19

Average number of full-time employees 229 201 173

Median age 35 37 39

Proportion of women/men 60/40 64/36 54/46

“Mitt Liv opened new doors for  
me by extending my network on  
the Swedish job market.”

faranak maleki
Credit Administrator, Collector

Through the organisation Hand in Hand, we support the inhabitants 
of the Indian village of Kavanur. Our role includes giving microloans 
to new business owners to strengthen the position of the village’s 
women, creating job opportunities and making sure that the children 
receive an education. 

Sponsoring events that put the spotlight on inspirational examples 
is part of the same chain. In 2015, we are sponsoring Di Gasell and 
helping to highlight other successful entrepreneurs here. We are also 
sponsoring the Collector Swedish Open to highlight the achievements 
of sportswomen and promote Swedish women’s tennis. In 2015, the 
biggest star in women’s tennis, Serena Williams, is returning to Båstad.

photo: Joey Abrait

photo: Johannes Berner

photo: Richard Lewisohn

photo: Mitt Liv
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Business and structure of the Group
The business consists of financial services and is divided into two segments: 
Corporate and Retail. 

Financial services to companies comprise factoring, company credits, real 
estate credits and debt collection services. 

In the private (retail) market, the company offers personal loans, savings 
accounts, cards, financing to support e-commerce and retail chains, as well as 
related debt collection services. Legally, all the savings accounts and lending 
are operated by Collector Credit AB, a wholly owned subsidiary which is a 
credit institution under the supervision of the Swedish Financial Supervisory 
Authority. Commissioned business in debt collection services is operated pri-
marily in the wholly owned subsidiary Collector Finance & Law. The German 
subsidiary, Payport GmbH, is now in liquidation. Both the Norwegian subsidi-
ary, Collector Norge AS, and the Finnish subsidiary, Collector Finland OY, 
mainly sell financial services to companies, but they also operate debt collec-
tion services. 

In 2015 all Finnish and Norwegian business other than debt collection ser-
vices will be operated in branch offices of Collector Credit AB. 

The business is run from the head office in Gothenburg as well as the offices  
in Stockholm, Malmö, Helsinki and Oslo. Collector is a credit institution on the 
way to becoming a bank. 

Sustainability and CSR
Collector’s sustainability work is based on the company’s core values – entre-
preneurship, commitment and ethics. Since it began, Collector has been an 
energetic company and a positive force in society. Sustainability is about prof-
itability and growth. Collector maintains an ongoing active process focusing on 
sustainability issues which include ethical and environmental issues and social 
responsibility at large. 

Responsibility and policies 
Business ethics is the foundation of our business and a natural part of day-to-
day work. We respect the tax obligations of the countries in which we operate, 
which contributes towards societal benefits in the countries concerned. We 
take active responsibility in our home markets in the Nordic region. Our poli-
cies are in line with the international principles of the UN Global Compact, the 
International Labour Organisation and the Vienna Declaration. It is natural for 
us to focus our risk analysis and activities on economic and social impact, 
product liability and our role in society. Collector operates a regulated busi-
ness under the supervision of the Financial Supervisory Authority and continu-
ous monitoring. We have a systematic approach and internal inspections to 
comply with our commitments, capitalise on opportunities and prevent risks.  

Integration and employment for young people drive Collector’s business 
development
Collector’s growth has been steady and organic since the very beginning. In 
2014 alone, 90 new employees were hired. Many of the people we recruit are 
young adults. It is an important part of our business concept to have a young 
organisation that can develop services for our linked target groups. Because 

we wish to offer a high level of service to our entire customer base, we have 
hired several employees skilled in the languages spoken within immigrant 
groups. Collector has therefore grown as an employer for young adults with 
diverse backgrounds, a group that often finds it difficult to gain a foothold in 
the job market.

The importance of setting a good example and helping people to help 
themselves
Sponsorship and philanthropic activity are important parts of Collector’s work 
on sustainability. Here too we base ourselves upon our core values and focus 
primarily on setting a good example and helping people to help themselves. 

Through the “Mitt Liv” (“My Life”) integration initiative, Collector works on 
knowledge sharing and mentoring. Mitt Liv creates the conditions for people 
with immigrant backgrounds to enter the job market. Collector offers networks 
of contacts, internships and mentors from our own staff. 

Through the organisation Hand in Hand, we support the population of the 
Indian village of Kavanur. Our role includes providing microloans to new busi-
ness owners in order, in the long term, to strengthen the position of the vil-
lage’s women, create job opportunities and make sure that the children receive 
an education. 

Uncertainty factors
Uncertainty factors in the business consist primarily of external factors such as 
the economic cycle and interest rates. The largest defined risks are credit losses 
and access to liquidity. In both cases, the Group considers that the operation’s 
sensitivity to changes in its environment are relatively small, because the com-
pany’s total receivables consist mainly of short-term credits, factoring and 
sales financing together with many small loans to private individuals, which 
results in a stable cash flow. Together with effective credit management, credit 
losses are minimised and thereby the uncertainty factors are also minimised. 
The company’s source of finance consists predominantly of deposits from the 
public. This business continues to be stable. To assure access to liquidity, even 
if the deposits in saving accounts should stagnate or decline, the company has 
contracted bank credits for significant amounts as well as liquidity reserves. 
For further information on uncertainty factors, please see the accounting poli-
cies on pages 37–45.

Significant events during the year
The business continued to show good growth during the year. Both segments 
and all product areas have positive growth and show profitability. The com-
pany continues to have strong liquidity and a balance sheet that makes contin-
ued strong growth possible. To further strengthen the company’s opportunity 
for growth, the Board decided to strengthen the capital base and in September 
2014 carried out a share issue of SEK 200 million. Towards the end of 2013, an 
application to become a bank was submitted to the Swedish Financial Supervi-
sory Authority. We anticipate a decision on the bank application during the first 
half of 2015. 

Management Report
The Board of Directors and Chief Executive Officer of Collector AB hereby submit the Annual Report 
and Consolidated Financial Statements for the financial year 1 January to 31 December 2014.
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• Stefan Alexandersson new CEO of Collector – Lena Apler becomes Executive  
 Chairman of the Board on 30 January 2014.
•  CDON Group chooses Collector as new supplier for invoice payment in the  
 European market. Production begins in December 2014.
•  Betalkoll: new mobile app that simplifies the most common banking 
 transactions, launched on 11 November 2014.

Development of Corporate
The Corporate segment shows very high growth in 2014 (+40%). In particular,  
the rate of growth is high in Norway and Sweden. Yield in both absolute terms 
and in relation to total capital in the segment is increasing, due in great part to 
increased income combined with low credit losses and reduced operational 
expenses. 

Of the individual product areas, the product area of Real Estate Credits 
shows the highest rate of growth. Real Estate Credits became firmly estab-
lished in Sweden during the year, but we also have business in Norway and 
Finland. 

Factoring and Company Credits are showing high growth in Sweden and 
Norway, while business in Finland has been intentionally somewhat more lim-
ited in view of the economic climate in Finland. 

Business relating to acquisition of overdue credits is also operated in this seg-
ment. All cash-flow targets were achieved in 2014, in particular those targets 
concerning the portfolios which have been acquired in Finland in recent years. 

Collector’s single smallest product area relates to commissioned debt col-
lection. Debt collection work often concerns complex cases, such as debt col-
lection of rental receivables and receivables abroad. In the second half of 2014 
we won several large contracts with new customers, and this will produce an 
effect in 2015. 

All the product areas, and consequently the whole segment, grew considera-
bly more than the market, and Collector’s market shares therefore increased.

Development of Retail
The Retail segment grew by 27%. Commerce is the product area showing the 
fastest growth in the Retail segment and is now Collector’s second-largest prod-
uct area. At the end of 2014, Collector gained the largest e-commerce player in 
the Nordic region, CDON/Qiro, as a new customer. CDON/Qiro production began 
in December 2014 and therefore did not generate any revenue in 2014. 

Records were set for new lending for personal loans in Sweden and Norway. 
In Norway a brand new product was launched during the second half of the 

year, with clear positive effects on both growth and quality in the Norwegian 
credit portfolio.

A decision was made in 2014 to invest in a new card and payment system for 
implementation during the second half of 2015. The switch signifies certain 
restrictions in current product development. Despite this, Collector set an all-
time record in the number of new cards, with a sharp increase in revenue and 
profit. 

The Retail segment also grew substantially more than the market, and Col-
lector’s market shares consequently increased.

Group profit and income
January–December 2014
Operating income in the Group totalled SEK 916 million (697) and in the parent 
company SEK 39 million (43). Pre-tax profit in the Group was SEK 244 million 
(191) and in the parent company was SEK 1 million (6).
•  2014 shows the highest rate of growth in income since 2009.
•  All products in both segments are showing good growth and profitability.
•  Total personnel costs increased by 15% to SEK 160 million. In relation to  
 income, personnel costs have decreased, from 20% to 17%.
•  Volume of deposits received increased by SEK 1,370 million in 2014 to 
 SEK 5,208 million. 

Group deposits 
Accounts at Collector are covered by the state deposit guarantee scheme fol-
lowing a decision by the Swedish National Debt Office. Under the terms of the 
deposit guarantee scheme, if Collector is declared bankrupt, each customer is 
guaranteed compensation corresponding to the amount the customer has 
deposited plus interest up to the time of the bankruptcy decision or the deci-
sion for the guarantee to take effect.
•  The guarantee scheme applies to private individuals, companies and other  
 legal entities if the institution is declared bankrupt.
• The guarantee scheme pays compensation up to a maximum equivalent to  
 EUR 100,000 per customer and institution (see above). If an account is   
 opened in the name of more than one customer, the compensation applies to  
 each person separately.
•  The deposit guarantee scheme covers all types of deposits into accounts  
 irrespective of whether withdrawal of savings is restricted or unrestricted.
•  The compensation is not affected by liabilities in Collector.
•  The compensation is paid by the Swedish National Debt Office within 20  
 working days of the day on which the bank is declared bankrupt or the day 
 on which the Swedish Financial Supervisory Authority decided that the 
 guarantee should come into effect
•  The deposit guarantee scheme is managed by the Swedish National Debt  
 Office and financed by levies on banks, credit institutions and securities 
 companies.

Investments
The principal investments in 2014 are IT investments. The investments primarily 
relate to the development of custom applications in Commerce and Debt Collec-
tion. The investments also cover anti-fraud and money-laundering systems.

Financial group of companies
The parent company Collector AB is part of a financial group of companies 
(consolidated situation) with the subsidiaries Collector Credit AB (credit institu-
tion), Collector Finland OY, Payport GmbH and Collector Norge AS. All compa-
nies are fully consolidated. The whole of the financial group of companies is 
under the supervision of the Swedish Financial Supervisory Authority and is 
covered by the Swedish Financial Supervisory Authority’s rules for capital ade-
quacy and large exposures. Collector Finance & Law AB is a wholly owned sub-
sidiary of Collector AB but is not included in the financial group of companies. 
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Material risks and uncertainty factors
Through its operation, the Group is exposed to a number of different financial 
risks such as market risk, credit risk and liquidity risk. The Group’s overall risk 
management policy focuses on the unpredictability of the financial markets, 
and strives to minimise potentially unfavourable influences on the Group’s 
financial results. A description of Collector’s risk exposure and management 
of risks can be found in the financial statements on pages 40–45.

Risk credits and acquired credit portfolios
In this segment, the risk is in the valuing of purchased credit portfolios as well 
as the price paid for each individual stock in relation to future results connected 
with repayment and settlement of the credits. Depending on the age and qual-
ity of the acquired portfolio, the term runs between 5 and 20 years.

Lending unsecured loans and cards
This business comprises unsecured loans to private individuals of SEK 
20,000–150,000 (with effect from 2015, SEK 20,000–250,000). By means of 
effective credit scoring templates and strong statistical material, the risk of 
loss can be calculated with great reliability in advance. Provisions for credit 
losses are recognised as it is deemed the losses occur.

E-commerce
This business includes all types of retail-related credits to consumers, such as 
instalment payments, accounts and invoices. Credit scoring templates are pro-
duced for each sector and target group. A very large number of small credits 
means that the total credit losses are kept at a low level.

Factoring and company credits
The credit risk primarily consists of assessing invoices acquired and the end 
customers’ ability to pay, but also includes the risk of objections and disputes 
regarding the supplier. Valuation and credit models have been developed that 
will indicate future risks at an early stage. Company credits always have secu-
rity, such as mortgage deeds in property, shares or junior financing in floating 
charges.

Ownership
The Group is owned by Fastighets AB Balder (48%), StrategiQ Capital AB (20%), 
Ernström Kapitalpartner AB (15%) and other investors (17%).

Lena Apler is one of the founders and serves as Executive Chairman.  
The conditions for this agreement can be found in Note 3 on page 48.

Employees
The average number of full-time employees over the period January–December 
2014 was 229. The number of full-time positions includes employees on fixed-
term contracts, but not those on parental leave or a leave of absence. The total 
number of new recruitments in 2014 was 90.

Executive management
The management group consists of Stefan Alexandersson (CEO), Pia-Lena 
Olofsson (CFO), Åsa Hillsten Eklund (Communication & IR Manager), Alexander 
Todoric (CCO), Gudleiv Björklund (Head of Corporate), Mikael Anstrin (Head of 
Retail) and Camilla Dorvall (CIO).

The management group included a further three people at the beginning of 
2014: Miika Engström (Country Manager Finland), Claes Paulsson (Head of 
Consumer) and Linus Björk (Head of Corporate).

A change in the management group was adopted in January 2015 and is adap-
ted to the structure of the company according to the division into the Retail and 
Corporate segments which applies to all countries in which Collector operates.

Relationships with related parties
Collector provides debt collection services to Balder. Real estate loans are also 
offered to Oscar Properties. These transactions take place on market terms. 
Deposits are also made by related parties and in accordance with applicable 
market terms for the Collector savings account concerned. During the year the 
subsidiary Collector Capital AB was sold to Fastighets AB Balder. The sale 
took place on market terms.

The Parent Company
The parent company is a holding company. Operating income for the full year 
of 2014 totalled SEK 39 million (43) and pertains to intra-Group administrative 
services. Profit before tax for the full year was SEK 1 million (6). The parent 
company’s cash and cash equivalents totalled SEK 2 million (7), and equity 
totalled SEK 306 million (135).

Prospects for 2015
The Group is well equipped to continue to grow with a high level of profitability 
in 2015. Large investments were made in 2014 in forward-looking IT solutions, 
mainly for various digital interfaces. Many of these investments will be launched 
during the first half of 2015. 2014 also saw high spending on other measures 
which will create value in 2015 and in the longer term. Examples which can be 
mentioned here are major efforts to strengthen the anti-fraud function, increased 
commitment to data analysis, investment in a higher quality IT operation, added 
resources for risk control and compliance with rules, alongside various types 
of brand-building measures. 

Proposal for the disposal of the company’s profit

The Board of Directors and CEO propose that the available profits,  
SEK 281,105,355, be disposed of as follows:

Dividend to shareholders of SEK 1.06 per preference share or, 
in the event of a share split, SEK 0.212 per preference share. 125 000
Carried over to the new accounts 280 980 345
Total 281 105 355

The proposed record day for payment of dividend is 1 June 2015. If the AGM 
decides in accordance with the proposal, it is estimated that payment will be 
made through Euroclear Sweden AB on 4 June 2015.

The Board’s statement under Chapter 18 Section 4 of the Swedish Companies Act
The Board finds that there will be full coverage for the company’s restricted 
equity following the proposed dividend payment. The Board also finds that the 
proposed dividend is justifiable in view of the parameters stated in Section 17 
Section 3(2) and (3) of the Companies Act. The Board therefore wishes to empha-
sise the following: The proposed dividend is small and has an extremely mar-
ginal impact on the equity, liquidity and financial position of the company and 
the Group. In the judgement of the Board, the equity of the company and the 
Group after the proposed dividend will be sufficient in relation to the nature, 
scope and risks of the business. In the Board’s judgement the proposed divi-
dend will not impact upon the ability of the company or the Group to meet their 
payment obligations in the short or long term. Nor will it affect the ability of the 
company or the Group to make necessary investments. In addition to what has 
been stated above, the Board has considered other circumstances which may 
be of significance for the financial position of the company and the Group. No 
circumstance has emerged which causes the proposed dividend not to appear 
justifiable.
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The Group’s financial results

Income statement, the Collector Group (SEK 000s)
01/01/2014

–31/12/2014
01/01/2013

–31/12/2013
01/01/2012

–31/12/2012
01/01/2011

–31/12/2011
01/01/2010

–31/12/2010

Income 916 211 697 442 590 396 543 933 455 751
Other income — — — — —
Total income 916 211 697 442 590 396 543 933 455 751

Operating expenses
Personnel costs –159 873 –138 878 –118 959 –108 277 –83 001
Depreciation of property, plant and equipment and  
amortisation of intangible fixed assets –21 924 –19 263 –23 597 –20 913 –17 670
Other profits/losses – net 120 101 256 100 107
Other costs –396 536 –285 314 –234 907 –217 481 –187 794
Total costs –578 214 –443 354 –377 207 –346 571 –288 358

Operating profit 337 997 254 088 213 189 197 362 167 393

Profit from associates and sales to subsidiaries –1 073 — 342 –38 2 142
Financial income 5 708 24 775 16 598 6 192 1 309
Financial expenses –98 948 –87 495 –83 734 –62 090 –46 496
Earnings after interest and tax 243 684 191 368 146 396 141 426 124 348

Income tax –55 551 –43 168 –32 052 –39 088 –32 708
Profit for the year 188 133 148 200 114 344 102 338 91 640

Attributable to:
The parent company’s shareholders 188 133 146 410 112 409 101 513 91 286
Holdings without controlling interest — 1 790 1 935 825 354
Earnings per share for profit attributable to the parent company’s  
shareholders during the year (expressed in SEK per share) 10.93 9.78 7.56 6.83 6.14

Key ratios
01/01/2014

–31/12/2014
01/01/2013

–31/12/2013
01/01/2012

–31/12/2012
01/01/2011

–31/12/2011
01/01/2010

–31/12/2010

Income 916 211 697 442 590 396 543 933 455 751
Profit before tax 243 684 191 368 146 396 141 426 124 348
Profit after tax 188 133 148 200 114 344 102 338 91 640
Earnings per share, SEK  1) 10.93 9.78 7.56 6.83 6.14
Average number of shares 2) 16 095 450 14 925 383 14 876 420 14 873 680 13 834 680
Capital base 3) 905 562 527 233 440 901 365 738 –
Total capital ratio 4) 14.9% 11.9% 13.1% 11.9% –
Return on equity, % 5) 23.1% 25.5% 24.1% 26.1% 29.9%
Equity per share, SEK 6) 61.8 42.6 34.4 28.8 25.7
Equity-to-assets ratio, % 7) 15.2% 13.3% 14.2% 12.3% 16.2%
Credit losses, % 8) 1.4 1.1 1.9 2.7 2.6
Average number of full-time employees 9) 229 201 183 168 144
Investments in intangible fixed assets 32 636 24 826 22 045 17 572 12 798

1) Refers to basic and diluted earnings per share. 
2) Refers to both prior to and after dilution. 
3) See Note 24.
4) The capital base divided by total capital requirement. Refers to the financial group of 
companies. See Note 24.
5) Profit after tax attributable to the parent company’s shareholders as a percentage of average 
equity.

6) Equity divided by average number of shares.
7) Equity divided by total capital.
8) Credit losses in relation to average lending and other accounts receivable.
9) Including employees on fixed-term contracts, but not on parental leave or a leave of 
absence.
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Income Statement
Amounts in SEK 000s Note

01/01/2014–
31/12/2014

01/01/2013–
31/12/2013

01/01/2012–
31/12/2012

Income 2 916 211 697 442 590 396
916 211 697 442 590 396

Operating expenses
Personnel costs 3 –159 873 –138 878 –118 959
Depreciation of property, plant and equipment and amortisation of intangible fixed assets 4 –21 924 –19 263 –23 597
Other profits/losses – net 5 120 101 256
Other costs 6, 7, 8 –396 536 –285 314 –234 907
Operating profit 337 997 254 088 213 189

Profit from financial items
Profit from sales to subsidiaries –1 073 — 342
Financial income 9 5 708 24 775 16 598
Financial expenses 9 –98 948 –87 495 –83 734
Earnings after interest and tax 243 684 191 368 146 396

Profit before tax 243 684 191 368 146 396
Income tax 10 –55 551 –43 168 –32 052
Profit for the year 188 133 148 200 114 344

Attributable to:
The parent company’s shareholders 188 133 146 410 112 409
Holdings without controlling interest — 1 790 1 935

188 133 148 200 114 344
Earnings per share for profit attributable to the parent company’s shareholders during the 
year  
(expressed in SEK per share)
– Prior to dilution 10.93 9.78 7.56
– After dilution 10.93 9.78 7.56

Consolidated statement of comprehensive income
01/01/2014–

31/12/2014
01/01/2013–

31/12/2013
01/01/2012–

31/12/2012

Profit for the year 188 133 148 200 114 344
Other comprehensive income
Items that later can be reversed in the income statement:
Exchange rate differences –176 –2 224 –228
Total comprehensive income for the year 187 957 145 976 114 116

Attributable to:
– The parent company’s shareholders 187 957 144 524 112 138
– Holdings without controlling interest 1 452 1 978
Total comprehensive income for the year 187 957 145 976 114 116

THE GROUP

32



Balance Sheet
Amounts in SEK 000s Note 31/12/2014 31/12/2013 31/12/2012

ASSETS

Non-current assets

Property, plant and equipment
Investment real estate 12 — 1 984 1 984
Inventories 12 7 124 6 600 8 888

7 124 8 584 10 872
Intangible fixed assets
Capitalised expenses for development work  13 63 244 50 553 41 346
Goodwill 13 71 736 71 943 73 043

134 980 122 496 114 389

Deferred tax assets 20 1 827 1 827 1 904
Lending and other receivables 15, 23 3 060 152 2 434 343 1 616 651

3 061 978 2 436 170 1 618 555
Total non-current assets 3 204 083 2 567 250 1 743 816

Current assets
Lending and other receivables 15, 16, 23 2 719 996 1 691 310 1 232 927
Derivative instruments 14 — 6 933 —
Cash and cash equivalents 17 636 940 522 348 640 849
Total current assets 3 356 937 2 220 591 1 873 776
TOTAL ASSETS 6 561 020 4 787 841 3 617 592

EQUITY AND LIABILITIES
Equity
Share capital (14,876,420 shares) 18 6 887 5 990 5 951
Reserves –3 132 –2 956 –1 070
Other contributed capital 401 294 200 496 192 231
Retained earnings, incl. profit for the year 589 534 431 890 310 634

994 583 635 420 507 746

Holdings without controlling interest — — 4 352
Total equity 994 583 635 420 512 098

Non-current liabilities
Borrowing 19 510 502 285 971 195 230
Deferred tax liabilities 20 52 648 44 243 34 757

563 150 330 214 229 987
Current liabilities
Liabilities to credit institutions 19 — — 9 394
Accounts payable 19 949 21 823 20 314
Accruals and deferred income 21 134 812 113 773 56 174
Current tax liabilities 10 612 2 575 14 312
Other current liabilities 22 138 527 132 236 113 845
Borrowing 19 4 698 604 3 551 800 2 658 495
Derivative instruments 14 781 — 2 973

5 003 285 3 822 207 2 875 507
TOTAL EQUITY AND LIABILITIES 6 561 020 4 787 841 3 617 592

THE GROUP
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Amounts in SEK 000s Note 31/12/2014 31/12/2013 31/12/2012

Pledged assets 25 420 500 420 500 1 000 557 

Contingent liabilities None None None

Pledged assets and contingent liabili-
ties

THE GROUP
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Summary of changes in equity 

Attributable to the parent company’s shareholders

Amounts in SEK 000s Share capital 

Other 
contributed  

capital Reserves
Retained earn-

ings Total

Holdings with-
out controlling 

interest Total equity

Opening balance as at 1 January 2012 5 951 192 231 –799 227 977 425 360 3 527 428 887
Comprehensive income
Profit for the year 112 409 112 409 1 935 114 344

Other comprehensive income
Exchange rate differences –271 –271 43 –228
Total other comprehensive income –271 –271 43 –228
Total comprehensive income –271 112 409 112 138 1 978 114 116

Transactions with shareholders
Dividend for 2011 –29 753 –29 753 — –29 753
Sale of holding without controlling interest  
in Ö&B Finans AB –1 153 –1 153
Total transactions with shareholders –29 753 –29 753 –1 153 –30 906

Closing balance as at 31 December 2012 5 951 192 231 –1 070 310 634 507 746 4 352 512 098

Opening balance as at 1 January 2013 5 951 192 231 –1 070 310 634 507 746 4 352 512 098
Comprehensive income
Profit for the year 146 410 146 410 1 790 148 200

Other comprehensive income
Exchange rate differences –1 886 –1 886 –338 –2 224
Total other comprehensive income –1 886 –1 886 –338 –2 224
Total comprehensive income –1 886 146 410 144 524 1 452 145 976

Transactions with shareholders
Rights issue preference shares 39 8 265 8 304 8 304
Dividend on preference shares –104 –104 –104
Dividend to minority interest –1 631 –1 631
Acquisition of non-controlling interest in Collector Norge AS –25 050 –25 050 –4 173 –29 223
Total transactions with shareholders 39 8 265 — –25 154 –16 850 –5 804 –22 654

Closing balance as at 31 December 2013 5 990 200 496 –2 956 431 890 635 420 — 635 420

Opening balance as at 1 January 2014 5 990 200 496 –2 956 431 890 635 420 — 635 420
Comprehensive income
Profit for the year 188 133 188 133 188 133

Other comprehensive income
Exchange rate differences –176 –176 –176
Total other comprehensive income –176 –176 –176
Total comprehensive income –176 188 133 187 957 187 957

Transactions with shareholders
New issue of preference shares 8 1 688 1 696 1 696
New issue of ordinary shares 889 199 110 199 999 199 999
Dividend on preference shares –500 –500 –500
Ordinary dividend –29 989 –29 989 –29 989
Total transactions with shareholders 897 200 798 –176 –30 489 171 206 171 206

Closing balance as at 31 December 2014 6 887 401 294 –3 132 589 534 994 583 994 583

THE GROUP
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Cash flow analysis
Amounts in SEK 000s Note

01/01/2014
–31/12/2014

01/01/2013
–31/12/2013

01/01/2012
–31/12/2012

Operating activities
Earnings after interest and tax 243 684 191 368 146 396
– of which, interest received 571 621 500 134 220 206
– of which, interest paid –87 670 –81 225 –81 609
Adjustments for items not included in the cash flow, etc.
– Credit losses 68 829 39 450 51 632
– Depreciation 4 21 924 19 263 23 597
– Profits from sales 1 211 101 –86
– Unrealised exchange rate differences –61 770 –19 441  –25 535
– Other –21 267 –28 366 –22 710 
– Interest 10 323 6 728 2 412

262 934 209 103 175 706
Taxes paid –39 108 –45 342  –28 122
Cash flow from operating activities before changes in working capital 223 826 163 761 147 584

Cash flow from changes in working capital
Increase(-)/Decrease(+) in operating receivables –1 629 757 –1 283 502  –533 273
Increase(-)/Decrease(+) in operating liabilities 14 177 49 376 62 280
Cash flow from operating activities –1 391 754 –1 070 365  –323 409

Investments
Disposal of subsidiaries — — 104
Acquisition of intangible fixed assets –32 636 –24 826 –25 005
Acquisition of property, plant and equipment –3 092 –1 762 –4 785
Divestment of property, plant and equipment 532 274 20 936
Acquisition of subsidiaries by minority interest — –12 804 —
Cash flow from investing activities –35 196 –39 118  –8 750

Financing activities
Rights issue 201 695 8 304 —
Change in deposits from the public 1 367 552 983 679  –33 183
Dividend paid –30 489 –104  –29 753
Holdings without controlling influence — –1 631 –1 153 
Cash flow from financing activities 1 538 758 990 248  –64 089

Cash flow for the year 111 808 –119 235  –396 248
Cash and cash equivalents at the start of the year 522 348 640 849 1 039 811
Exchange rate differences in cash and cash equivalents 2 783 734  –2 714
Cash and cash equivalents at the end of the year 636 940 522 348 640 849

THE GROUP
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Notes on accounting policies and 
notes to the financial statements 
AMOUNTS IN SEK 000s

Collector AB, company registration number 556560-0797, conducts business in Sweden 
and in other Nordic countries via its subsidiaries. The head office is located in Gothenburg. 
The business consists of financial services, credit management and corporate law. The 
financial services are directed at the corporate market through offering factoring services, 
as well as the financing of real estate credits, and at the retail market through financing 
to support sales provided by distance trading and retail chains. Credit management is 
mainly directed at the corporate market through the management and acquisition of 
unpaid invoices and other receivables such as acquired credit portfolios. The Group’s 
other areas of operation include lending and savings accounts via web-based services 
as well as company credits.

Collector AB is a public company with its registered head office in Gothenburg, Sweden. 
The address of the head office is Östra Hamngatan 24, SE-411 09 Gothenburg, Sweden.

The Board of Directors approved this Annual Report on 23 March 2015 for adoption by 
the Annual General Meeting for 2015.

Basis for preparation of report
The Consolidated Financial Statements have been prepared in accordance with the Inter-
national Financial Reporting Standards (IFRS) as adopted by the EU, and the Annual 
Accounts Act for Credit Institutions and Securities Companies. Furthermore, the Swedish 
Financial Reporting Board’s Supplementary Accounting Rules for Groups (RFR 1) and the 
Swedish Financial Supervisory Authority’s regulations and general guidelines (FFFS 2008:25) 
on annual reports in credit institutions and securities companies have been applied. 
They have been prepared according to the acquisition value method apart from where it 
concerns re-evaluations of financial assets and liabilities (including derivative instru-
ments) measured at fair value via the income statement.

Preparing reports in agreement with IFRS requires the use of a number of important 
estimates for accounting purposes. Furthermore, it requires the management to make 
certain assumptions during the application of the Group’s accounting policies. Those 
areas that involve a large degree of assumptions, that are complex, or those areas where 
the assumptions and estimates have significant importance for the Consolidated Finan-
cial Statements, are presented later in the text.

New standards, amendments and interpretations applied by the Group
The following standards are applied for the first time for the financial year beginning 
1 January 2014.

IFRS 10 Consolidated Financial Statements is based on existing principles since it 
identifies control as the determining factor in establishing whether a company must be 
included  
in the consolidated financial statements. The standard provides further guidance to help 
in establishing control when it is difficult to assess. See Note 39 concerning the effects 
on the financial statements. 

IFRS 12 Disclosure of Interests in Other Entities covers disclosure requirements for all 
forms of holdings in other companies, such as subsidiaries, joint arrangements, associates 
and non-consolidated structured companies.

Other standards, amendments and interpretations coming into effect for the financial 
year beginning on 1 January 2014 do not have a material impact on the Group’s financial 
reports.

New standards and interpretations not yet applied by the Group
A number of new standards and interpretations come into effect for financial years begin-
ning after 1 January 2014 and have not been applied in preparing this financial report. 
None of these are expected to have a material impact on the Group’s financial reports, 
with the exception of those listed below:

IFRS 9 Financial Instruments deals with classification, measurement and recognition 
of financial assets and liabilities. The complete version of IFRS 9 was published in July 
2014. It replaces those parts of IAS 39 which deal with the classification and measure-
ment of financial instruments. IFRS 9 retains a mixed approach to valuation but simpli-
fies this approach in certain respects. There will be three categories of measurement for 
financial assets: amortised cost, fair value through other comprehensive income and fair 
value through the income statement. How an instrument is to be classified depends on 
the company’s business model and the characteristics of the instrument. Investments in 
own capital instruments have to be recognised at fair value through the income statement, 
but there is also an option for recognising the instrument at fair value through other com-
prehensive income on the first reporting occasion. No reclassification to the income sta-
tement will take place on disposal of the instrument. IFRS 9 also introduces a new model 
for calculating credit loss reserves based on expected credit losses. Classification and 
measurement are not changed for financial liabilities, except in the case where a liability 
is recognised at fair value through the income statement based on the fair value alterna-
tive. Changes in value attributable to changes in own credit risk are then recognised in 
other comprehensive income. IFRS 9 reduces the requirements for the application of hedge 
accounting by replacing the 80-125 criterion with requirements for financial relationship 
between hedging instrument and secured object and by the hedging ratio having to be 
the same as that used in risk management. Documentation of hedging is also largely the 
same in comparison with that prepared under IAS 39. The standard is to be applied for 
financial years beginning on 1 January 2018. Earlier application is permitted. The Group 
has not yet evaluated the effects of introducing the standard.

IFRS 15 Revenue from Contracts with Customers regulates how revenue is to be recog-
nised. The principles on which IFRS 15 is based provide users of financial reports with 
more usable information about the company’s revenue. The expanded disclosure obliga-
tion means that information about revenue types, time of settlement, uncertainties linked 
to revenue recognition and cash flow attributable to the company’s customer contracts 
has to be supplied. Revenue has to be recognised under IFRS 15 when the customer 
obtains control over the sold product or service and can use and benefit from the product 
or service. IFRS 15 replaces IAS 18 Revenue and IAS 11 Construction Contracts, as well as 
associated SICs and IFRICs. IFRS 15 enters into force on 1 January 2017. Early application 
is permitted. The Group has not yet evaluated the effects of introducing the standard.

None of the other IFRS or IFRIC interpretations, which have yet to enter into force, are 
expected to have any substantial effect on the Group.

Consolidated Financial Statements
Subsidiaries
Subsidiaries are all of the companies (incl. companies for special purposes) where the 
Group has the right to shape financial and operative strategies in a way that normally 
follows with a shareholding that amounts to more than half of the voting rights. The pres-
ence and the effect of any potential voting rights which it is currently possible to use or 
convert are to be taken into consideration when assessing whether the Group exercises 
a controlling interest in another company. Subsidiaries are included in the consolidated 
financial statements from the date when the controlling interest is transferred to the Group. 
They are excluded from the consolidated financial statements from the date when the 
controlling interest ceases.

The acquisition method is used for reporting the Group’s business acquisitions. The 
purchase price for the acquisition of a subsidiary consists of the fair value of the trans-
ferred assets, liabilities and the shares issued of the Group. 

The purchase price also includes the fair value for all assets or liabilities that follow 
from an agreement on a conditional purchase price. Costs associated with acquisitions 
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are recognised when they are incurred. Identifiable acquired assists and liabilities assumed 
in a business combination are initially measured at fair value on the acquisition date.  
For each acquisition, the Group decides whether all holdings without controlling interest 
in the acquired company are to be reported at the fair value or the holding’s proportionate 
share of the acquired company’s net assets. 

The amount by which the purchase price, the holding without controlling interest, if 
any, and the fair value on the acquisition date of earlier shareholdings exceeds the fair 
value of the Group’s share of identifiable acquired net assets, is recognised as goodwill. 
If the amount is less than the fair value of the acquired subsidiary’s assets, in the event 
of what is known as a “bargain purchase”, the difference is recognised directly in the 
statement of the year’s earnings. 

If the business acquisition is carried out in several steps, then the previously held 
equity interest in the acquired company is revalued to its actual value at the acquisition 
date. Any resulting gain or loss is recognised in profit or loss. Each contingent considera-
tion that is transferred by the Group has to be recognised at fair value at the acquisition 
date. Subsequent changes in the fair value of a contingent consideration, which is classi-
fied as an asset or liability, are recognised in accordance with IAS 39, either in the income 
statement or in other comprehensive income. Contingent consideration classified as 
equity is not revalued and its subsequent settlement is recognised within equity.

Intra-group transactions and balance sheet items, as well as unrealised profit and 
loss on transactions between Group companies, are eliminated. The accounting policies 
for subsidiaries, where appropriate, have been amended to guarantee a consistent appli-
cation of the Group’s policies.

Translation of foreign currency
Reporting currency
Items that are included in the financial statements for the different entities in the Group 
are measured in the respective company’s domestic currency that constitutes the func-
tional currency. In the consolidated financial statements, the Swedish currency (SEK) is 
used as the parent company’s functional currency and reporting currency.

Transactions and balance sheet items 
Transactions in foreign currency are translated to the functional currency according to 
the exchange rate that applied on the transaction date. Exchange rate profits and losses 
that arise during the payment of such transactions and on the translation of monetary 
assets and liabilities in foreign currency to the rate on the balance sheet date are recog-
nised in the income statement as other income. The Group does not use hedge accounting.

Group Companies 
Profit or loss and financial position for all group companies that use another functional 
currency than the presentation currency are translated into the Group’s presentation 
currency as follows:
(a) assets and liabilities in each of the individual balance sheets are translated to the 
rate on the balance sheet date;
(b) income and expenses in each of the income statements are translated at the average 
exchange rate and
(c) all resulting exchange differences are recognised in other comprehensive income. 
Goodwill and adjustments in fair value that result from the acquisition of a foreign opera-
tion are treated as assets and liabilities in this operation and are translated to the rate 
on the balance sheet date.

Property, plant and equipment
All property, plant and equipment is recognised at acquisition value with deduction for 
depreciation. Included in the acquisition value are charges that can be directly attributed 
to the acquisition of the asset.

Investment real estate consists of land and is recognised at the acquisition value wit-
hout deduction for depreciation.

In order to allocate their acquisition value or revalued amount down to the estimated 
residual value over the estimated economic lifetime, depreciations for other assets are 
done using the straight-line method as follows: equipment and installations 3–5 years.
The assets’ residual values and economic lifetimes are reviewed at each balance sheet 
date and are adjusted if necessary.

An asset’s carrying value is immediately written down to its recoverable value if the 
asset’s carrying value exceeds its estimated recoverable value.

Profits and losses on divestment are established by a comparison between the sales 
income and the carrying values and are recognised in Other profits/losses – net in the 
income statement.

Intangible assets
Goodwill
Goodwill represents the amount by which the cost of acquisition exceeds the fair value 
of the Group’s share of the acquired subsidiary/associate’s identifiable net assets at the 
time of acquisition. Goodwill on the acquisition of subsidiaries is recognised as intangible 
assets. Goodwill that is recognised separately is tested annually to identify possible 
needs for impairment and is recognised at the acquisition value reduced by accumulated 
impairments. Impairments of goodwill are not reversed. Profit or loss on the divestment 
of an entity includes the remaining carrying value of the goodwill relating to the divested 
entity.

Goodwill is allocated to cash generating entities for testing the impairment require-
ments, if any. The allocation is made to cash generating entities or groups of cash gener-
ating entities that are expected to benefit from the business combination that gave rise 
to the goodwill item. The Collector AB Group allocates goodwill to the companies Collector 
Credit AB, Collector Finance & Law AB and Collector Norge AS.

Capitalised expenses
Acquired software licences are activated based on the charges that were incurred when 
the relevant software was acquired and put into use. These activated charges are amor-
tised over the assessed economic lifetime, 5 years.

Costs that are directly linked with the development of identifiable and unique soft-
ware products that are controlled by the Group, which have probable financial benefits 
over more than one year and which exceed the costs, are recognised as intangible 
assets. Included in the costs are costs of employees that were incurred through the 
development of software products and reasonable share of the indirect costs. Other 
costs are recognised when they are incurred.

Development costs for software that are recognised as assets are amortised over 
their estimated economic lifetime, 5 years.

Impairment of non-financial assets
The assets that are amortised are assessed with respect to loss of value whenever 
events or changes in circumstances indicate that the carrying value is not recoverable. 
An impairment is made according to the amount by which the asset’s carrying value 
exceeds its recoverable value. The recoverable value is the higher of an asset’s fair value 
less selling expenses and its value in use. In assessing the impairment requirement, 
assets are grouped at the lowest levels where there are separate identifiable cash flows 
(cash generating units). For assets, other than financial assets and goodwill, which have 
been previously impaired, a test is made on every balance sheet date to see if reversal 
should take place.
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Financial assets
The Group classifies its financial assets according to the following categories: financial 
assets measured to the fair value via the income statement as well as loans receivable 
and accounts receivable. The classification depends on the purpose for which the finan-
cial asset was acquired. The management establishes the classification of the financial 
assets at the first recognition and tests this decision at the time for each statement. 

Financial assets measured at fair value via the income statement
Financial assets measured at fair value via the income statement are financial assets 
that are held for trading. A financial asset is classified as belonging to this category if it 
was primarily acquired with the aim of selling it in the short term.

 
Financial assets valued to the fair value via the income statement are initially recognised 
at the fair value, while attributable transaction costs are recognised in the income state-
ment. Financial assets measured at fair value via the income sheet are recognised after 
the acquisition date at the fair value.

Profits and losses as a consequence of changes in fair value respecting the category 
financial assets measured at fair value via the income statement. They are recognised in 
the period when they arose and are included in the item of other costs in the income 
statement. Dividend income from securities in the category financial assets measured at 
fair value via the income statement is recognised in the income statement as part of 
other income when the Group’s right to obtain payment has been established.

Fair value for quoted securities is based on the actual buying rates.

Derivative instruments and hedge measures
Derivatives are classified as holdings for trade when the company does not apply hedge 
accounting. Derivative instruments are recognised in the balance sheet on the contract 
date and are measured at fair value via the income statement in the item Other profits/
losses – net, both initially and in subsequent translations.

Disclosure of fair value for different derivative instruments can be found in note 14.

Loan receivables and accounts receivable
Loan receivables and accounts receivable are financial assets that are not derivatives 
that have fixed or determinable payments and are not quoted in an active market. They 
are included in current assets with the exception of items with due dates more than 
12 months after the balance sheet date, which are classified as non-current assets. Loan 
receivables and accounts receivable are classified as Accounts receivable and other 
receivables on the balance sheet. Loan receivables and accounts receivable are recog-
nised at amortised cost applying the A.P.R. Method.

Accounts receivable are recognised initially at fair value and are subsequently meas-
ured at amortised cost using the A.P.R. Method, less any provisions for depreciation. A 
provision for depreciation of accounts receivable is established when there is objective 
evidence that the Group will not be able to receive all the amount due under the receiva-
bles’ original terms. Significant financial difficulties of the debtor, the probability that the 
debtor will enter into bankruptcy or be subject to financial reconstruction and unpaid or 
overdue payment (overdue for more than 60 days) are to be considered as indicators 
that there may be a need for impairment of an account receivable. The provision’s size 
for individually measured receivables is the difference between the asset’s carrying value 
and the value of estimated future cash flows. Group based provisions are made for assets 
that do not have individual significance. The size of group based provisions is based on 
historic outcomes and assessed recovery value. The asset’s carrying value is reduced 
through the use of a value reduction account and the loss is recognised in the income 
statement in the item other costs. When an account receivable cannot be recovered, it is 
written off against the value reduction account for accounts receivable. Recovery of amounts 
that have been written off previously is credited to other costs in the income statement. 
The principles for recognising acquired credit portfolios are described on page 41.

In some cases, the Group has receivables with contractual right of recourse. This means 
that if the opposite party cannot pay, the receivable can be recovered in its entirety and 
thus the risk of credit losses is reduced.

Cash and cash equivalents
Included in cash and cash equivalents are cash, bank balances and other investments 
regarded as highly liquid, as well as overdraft facilities. On the balance sheet, overdraft 
facilities are recognised as borrowing among Current liabilities.

Financial liabilities
Financial liabilities measured at fair value via the income statement
Derivative instruments with negative market value are recognised in this category. 
Changes in fair value and realised profits and losses for these liabilities are recognised 
directly in the income statement under the heading Other profits/losses – net. 

Borrowing
Financial liabilities that are not classified as Liabilities measured at fair value through 
the income statement are initially recognised at fair value with deduction for transaction 
costs and subsequently at amortised cost applying the A.P.R. Method. This category 
includes liabilities to the public and liabilities to credit institutions etc.

Accounts payable
Accounts payable are obligations to pay for goods or services that have been acquired  
from suppliers as part of operating activities. Accounts payable are classified as current 
liabilities if they fall due within one year or earlier, or during the normal business cycle if 
this is longer. If not, they are classed as non-current liabilities.

Accounts payable are initially recognised at fair value and are subsequently measured 
at amortised cost using the A.P.R. Method.

Current and deferred income tax
The tax costs for the period covers current and deferred tax. Tax is recognised in the 
income statement, apart from when the tax concerns items that are recognised in other 
comprehensive income or directly in equity. In such cases, the tax is also recognised in 
other comprehensive income and equity respectively.

The current tax cost is calculated on the basis of the tax rules that are decreed on the 
balance sheet date or decreed in practice in the countries where the parent company’s 
subsidiaries are active and generate taxable income. The management regularly evalu-
ates the claims made in income tax returns concerning situations where the applicable 
tax rules are subject to interpretation and makes, when judged appropriate, provisions 
for amounts that will probably be paid to the tax agency.

Deferred tax is recognised in its entirety, according to the balance sheet method, for 
all temporary differences that arise between the fiscal value for assets and liabilities and 
their carrying values in the consolidated financial statements. Deferred tax is calculated 
by applying the tax rates (and laws) that have been decreed or announced at the balance 
sheet date and are expected to apply when the deferred tax asset is realised or the 
deferred tax liability is settled. Deferred tax assets are recognised to the extent that it is 
probable that future fiscal surpluses will be available, against which the temporary dif-
ferences can be utilised. Deferred tax is calculated on temporary differences that arise in 
participations in subsidiaries, apart from where the date for reversing the temporary dif-
ference can be controlled by the Group and it is probable that the temporary difference 
will not be revered in the foreseeable future.
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Payments to employees
Pension obligations
All the Group’s pension plans are of defined contribution type. A defined contribution 
pension plan is a pension plan according to which the Group pays fixed contributions to 
a separate legal entity. The Group does not have any legal or constructive obligations to 
pay further contributions if the legal entity does not have sufficient assets to pay all com-
pensations to employees associated with the employees’ service during the current or 
previous periods. For defined contribution pension plans, the Group pays contributions 
to publicly or privately administered pension insurance schemes on a compulsory, con-
tractual or voluntary basis. The Group does not have any other payment obligations once 
the contributions are paid. The contributions are recognised as personnel costs when 
they fall due for payment. Prepaid contributions are reported as an asset to the extent 
that a cash refund or reduction of future payments can be credited to the Group.

Provisions
Provisions are reported when the Group has a legal or informal obligation as a conse-
quence of past events, it is likely that an outflow of resources will be required to settle 
the obligation and the amount has been estimated in a reliable manner. 

Provisions for restructuring include costs for cancellation of leasing agreements and 
for redundancy payments. No provisions are made for future operating losses.

Revenue recognition
Revenues include the fair value of that which is obtained or will be obtained for the 
Group's current operation. Revenues are recognised excluding Value Added Tax and after 
eliminating intra-group sales.

The Group recognises revenue when its amount can be measured reliably, it is proba-
ble that future financial benefits will fall to the company and specific criteria have been 
fulfilled by each one of the Group's operations.

If any circumstances arise that can change the original estimation of revenue or costs, 
the estimates are reassessed. These reassessments may result in increases or reductions 
in estimated income or costs and affect revenue during the period when the circumstances 
that gave rise to the change came to the attention of the senior management.

Income from interest
Interest income is recognised as revenue allocated over the term applying the A.P.R. 
Method. When the value of a receivable has gone down, Collector reduces the carrying 
value to the recoverable value, which comprises the assessed future cash flow, discounted 
by the original effective interest for the instrument and continues to dissolve the discount 
effect as income from interest. Interest income on impaired loans is recognised at the 
original effective interest. 

Commission income
Income from commission is recognised as revenue in the period during which it is earned 
and refers to income from factoring, private loans and retail financing. Income mainly 
comprises service charges and payments for services sold. Under commission costs, 
costs are recognised for services received to the extent they are not to be counted as 
interest, e.g. bank charges, custodial fees and payments to external intermediaries con-
cerning managed volumes. 

Credit management income
Income from credit management mainly comprises fees in connection with collection of 
receivables. Credit management income is recognised in the period in which it is earned. 
The Group applies the percentage of completion method when recognising accrued com-
mission income for credit management, which is based on estimates of how large a share 
of the ongoing assignment is complete on the balance sheet date. 

Lease income
Lease income is taken up as income linearly over the leasing period.

Income from acquired credit portfolios
Income from acquired credit portfolios is recognised according to the A.P.R. Method. The 
Group recognises the income after a current value estimate for the expected future cash 
flows. The Group bases its assessments on historic outcomes and expected cash flows. 

Estimates and follow up of the cash flow are performed regularly during the year to 
guarantee that the estimates are correct. The dissolution of the discount effect is recog-
nised as interest income, and changes in value due to changed estimates of the current 
value of the future cash flows are recognised in the income statement as other income 
(note 2).

Lease costs
Leases in which a substantial part of the risks and benefits of ownership are retained by 
the lessor are classified as operating leases. Payments that are made during the leasing 
period are taken up as costs in the income statement linearly over the period of the lease.

Dividends
Dividends for the parent company’s shareholders are recognised as liabilities in the 
Group’s financial reports in the period in which the dividends are approved by the parent 
company’s shareholders.

Financial risk management
Financial risk factors
Through its operation, the Group is exposed to a number of different financial risks: market 
risk (foreign exchange rate risk, price risk, interest risk in fair value, interest risk in cash 
flow), credit risk and liquidity risk. The Group’s overall risk management policy focuses on 
the unpredictability of the financial markets, and strives to minimise potentially unfavour-
able influences on the Group’s financial results. The Group utilises derivative instruments 
for some risk exposure. Risk management is taken care of by the Group’s management 
according to policies established by the Board. The Board of Directors establishes written 
policies for overall risk management as well as for specific areas, such as foreign currency 
risk, interest risk and credit risk, and the use of derivatives and similar financial instruments.

Market risk
Foreign currency risk
The Group’s foreign currency risk arises because there are recognised assets and liabili-
ties as well as derivatives in a currency other than the functional currency; this primarily 
concerns EUR. 
The total net value of assets and liabilities in foreign currency is recognised in SEK thou-
sands in the following table:

2014 EUR NOK DKK USD GBP

Cash and cash equivalents 128 394 102 574 14 813 1 647 6 712
Lending and other receivables 1 314 040 914 089 50 375 3 354 2 360
Other liabilities –61 790 –42 405 –747 — —
Accruals and deferred income –15 797 –28 380 –213 –1 –14
Liabilities to  
credit institutions –200 848 –203 491 –34 796 –5 043 –8 048
Net 1 164 000 742 387 29 433 –43 1 010
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2013 EUR NOK DKK USD GBP

Cash and cash equivalents 61 742 52 006 1 637 2 396 2 804
Lending and other receivables 1 076 830 647 071 22 765 992 7 156
Other liabilities –64 981 –30 000 –153 — –463
Accruals and deferred income –9 297 –5 498 –178 –10 —
Liabilities to  
credit institutions –105 513 — — — –7 416
Net 958 780 663 579 24 071 3 378 2 081

2012 EUR NOK DKK USD GBP

Cash and cash equivalents 44 740 13 721 1 031 164 —
Lending and other receivables 846 954 675 152 25 316 8 853 235
Other liabilities –49 531 –56 157 –381 –839 –19
Accruals and deferred income –2 285 –774 –61 — —
Liabilities to  
credit institutions –12 497 –52 510 — — –239
Net 827 381 579 433 25 905 8 178 –23

According to the Group’s risk management policy, foreign currency exposure should be 
minimal. The foreign currency exposure that arises is managed by matching liabilities 
with receivables in the same currency. Currency futures and currency swaps are used 
where matching is not possible. Hedge accounting is not applied to these financial hedges. 
Outstanding currency futures and currency swaps in nominal amounts are recognised in 
SEK thousands in the following table:

2014 EUR NOK DKK           USD GBP

Derivatives 1 180 441 751 204 28 770 — 1 010
Total 1 180 441 751 204 28 770 — 1 010

2013 EUR NOK DKK USD GBP

Derivatives 976 725 674 563 26 812 8 097 —
Total 976 725 674 563 26 812 8 097 —

2012 EUR NOK DKK USD GBP

Derivatives 835 778 588 420 26 715 8 136 —
Total 835 778 588 420 26 715 8 136 —

Interest risk with respect to cash flow and fair values
The Group has variable interest rates that, however, according to commercial practice 
are only changed in the case of major changes in market interest rates. However, the 
interest risk for the Group is very small, since the Group has a relatively large interest 
rate margin between the interest paid to customers and the Group’s own interest on 
financing. An increased market rate can affect profitability negatively in the short term; 
nevertheless the risk of losses is very small.

Borrowing with variable interest rates exposes the Group to interest risks with respect 
to cash flow. The Group’s borrowing solely comprises variable interest rates and includes 
a number of currencies. 

If the interest on borrowing as at 31 December 2014 had been 200 points higher/lower, 
the profit after tax for the financial year would have been SEK 104,162,000 (76,755,000) 
higher/lower, mainly as an effect of a higher/lower interestcost for borrowing at variable 
interest rate. 

Credit risk
Credit risk is managed at the Group level by means of established policy. Credit risk arises 
primarily through outstanding receivables and contracted transactions. If there are 
independent credit checks for customers these are used, and in those cases credit checks 
are lacking, a risk assessment is performed in which the customers’ creditworthiness 
and financial position are considered. Individual risk limits are established based on credit 
checks in accordance with the limits set by the Board.

Credit risks are analysed per credit portfolio in the following areas:
1.  Acquired credit portfolios
2.  Retail financing
3.  Private loans
4.  Factoring
5.  Company credits

Acquired credit portfolios
The operation’s identified credit risks arise in connection with the acquisition of new credit 
portfolios as well as currently and totally for all portfolios.

Risk management on acquisition of new credit portfolios comprises both an extensive 
analysis of the assumed credit portfolio as well as simulations and sensitivity analyses 
in various valuing models in connection with pricing. In addition, so-called due diligence 
is carried out on all or parts of the portfolio to guarantee that the information obtained 
agrees with reality.

Risk management covering the entire portfolio takes place regularly by annually carry-
ing out an analysis of the cash flow and an updated valuation of all credit portfolios. 

Retail financing
Retail financing relates to the credit portfolio built up through Collector’s cooperation 
with players in retail and distance trading (e-commerce and mail order). The credits are 
unsecured loans mainly to private individuals. The average amount of credit is low, around 
SEK 3,000, and the average term is short, around nine months. Credit management in 
the form of payment reminders and collection demands are managed internally, which 
provides good insight into and knowledge of the cases. Current risk management takes 
place through monthly analysis and follow-up of statistics and key ratios for due receiva-
bles and credit management cases at customer level. Regular checks are made on all 
transactions to identify suspected fraud.

Collector judges that the risks in general for the operation are very small, in the main 
because the credit losses are relatively small compared with the current returns, but also 
because the portfolio consists of a large number of small credits with short terms to 
maturity.

Commerce
Collector judges that the risks in general for the operation are very small, in the main 
because the credit losses are relatively small compared with the current returns, but also 
because the credits are relatively small and with short terms to maturity.

The credits are unsecured loans mainly to private individuals and the average amount 
of credit is around SEK 3,000. The average period of the loan is short, around nine months.

Current risk management takes place through analyses of different types of key ratios 
and statistics for due receivables and credit management cases. Special analyses are 
made of suspected frauds. Of the total debt in the credit portfolio table, the theoretical 
credit risk is the entire portfolio.
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Private loans and cards
Private loans are unsecured credits to private individuals in Sweden, Norway and Finland 
of between SEK 20,000 and SEK 150,000 with loan periods that are mainly between 1 and 
10 years. The card business consists of credit cards for private individuals in Sweden with 
a credit limit up to SEK 100,000.

The Group carries out ordinary checks prior to all granting of credit and applies scoring 
templates designed specifically for each customer. The scoring obtained by the borrower 
affects what credit offering is presented in terms of both amount and interest rate. In the 
case of unpaid statements, internal credit management takes place, which among other 
things means monthly follow-up and analysis of due receivables, resulting in good 
ongoing risk management. Collector judges the credit risks linked to private loans and 
card business generally to be somewhat higher than for other Group consumer credit 
but nevertheless acceptable in view of the good ongoing yield. 

Factoring
The factoring business involves Collector either buying or pledging (factoring) the cus-
tomer company’s issued invoices. In invoice purchasing Collector assumes the credit 
risk, while invoice factoring and purchase with right of recourse mean that Collector 
primarily has a credit risk on the invoice issuer and not on the final customer who is the 
invoice recipient. 

Credit assessment of factoring customers and invoice recipients takes place on a con-
tinuous basis, and there is always a set total limit per customer up to which Collector may 
purchase or factor invoices. Collector has deliberately chosen a low level of risk for the 
factoring business relative to the general level of risk in the industry. Based on customer 
selection and the fact that credit periods are short, credit testing is extensive and contin-
uous follow-up takes place, the credit risks pertaining to the factoring business are 
deemed to be limited. 

Company and real estate credits
Company credits consist of various types of operating credits and what is known as 
bridge financing where the credit is usually linked to one of Collector’s core operations 
for example in factoring, sale financing and credit management. 

Real estate credits are larger credits targeted at commercial players and comprise 
junior loans with security in apartment blocks and commercial properties in the metro-
politan areas. Factoring is normally up to 80% of estimated market value. 

Lending in the form of company and real estate credit is preceded by adequate credit 
analyses, which are collated in credit memoranda that provide the basis for decisions by 
the Credit Committee or Board, depending on the decision-making body. Both the lender 
and the specific credit proposal are analysed, focusing on repayment ability and sensi-
tivity analysis. The basic premise is that the risk of credit losses for Collector is to be very 
limited, and there are routines that work well for continuous follow-up and control of 
credits and borrowers. Company and real estate credits are normally secured through 
mortgages in property, shares, guarantees, surety, floating charges or other forms of 
security. Company credits generally have a relatively short term of 3–36 months, com-
pared with real estate credits which normally have terms of 12–60 months. In excep-
tional cases company and real estate credits are granted with longer terms. The credit 
risk relating to company and real estate credits is therefore deemed to be controlled. 

Receivables per category
The table below presents receivables per category in 2014.

Loans and receivables Amount
Within agreed 

time Overdue
Provisions for 

bad debts

Acquired credit portfolios 207 966 — 207 966 E.T.1)

Retail financing 616 116 529 798 86 318 –3 279
Private loans 2 046 859 2 042 808 4 051 –6 096
Factoring 740 172 630 711 138 386 –37 164
Company credits 207 449 207 449 — –2 349
Real estate credits 788 849 781 229 7 620 —
Cards 249 553 245 591 3 962 –15 231
Other2) 1 131 868 10 080 1 121 788 –275 788

5 988 832 4 418 741 1 570 091 –339 907

The table below presents receivables per category in 2013.

Loans and receivables Amount
Within agreed 

time Overdue
Provisions for 

bad debts

Acquired credit portfolios 148 323 — 148 323 E.T.1)

Retail financing 369 630 345 225 24 405 –979
Private loans 1 622 460 1 619 123 3 337 –6 216
Factoring 691 356 628 294 63 062 –35 494
Company credits 140 690 130 733 9 957 –2 837
Real estate credits 243 304 242 405 899 —
Cards 189 157 163 221 25 936 —
Other2) 913 148 245 785 667 363 –237 666

4 318 068 3 374 786 943 282 –283 192

The table below presents receivables per category in 2012.

Loans and receivables Amount
Within agreed 

time Overdue
Provisions for 

bad debts

Acquired credit portfolios 86 076 — 86 076 E.T.1)

Retail financing 330 394 299 585 30 809 –4 383
Private loans 920 731 912 226 8 505 –7 357
Factoring 650 974 555 367 95 607 –38 757
Company credits 111 284 106 300 4 984 –4 693
Cards 126 695 109 280 17 415 –367
Other2) 804 225 8 652 795 573 –197 036

3 030 379 1 991 409 1 038 969 –252 593

1)  Acquired credit portfolios. The receivables’ nominal amount exceeds the carrying value and is recognised 
at amortised cost.

2)  Mainly debt collection receivables generated in the operations attributable to lending to private customers 
and retail financing.

All receivables under the heading Overdue in the table are overdue by between 1 and 60 
days. This does not apply to credit portfolios and other receivables, since by definition 
they are all overdue by more than 60 days. Follow-ups are carried out regularly and are 
carefully monitored, thus there is no need for impairment for any receivable.
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Liquidity risk
From a balance sheet perspective, Collector has a low liquidity risk. On the asset side 
there is mainly lending with relative short loan periods (primarily Retail Financing and 
Factoring). The loans to private customers run for on average for about 4 years and the 
company credits have an average loan period of about 12 months. Property credits have 
a term of between 1 and 5 years. All amounts are attributable to credits cancellable for 
the customers, and the estimate of future interest payments is therefore uncertain.

Deposits from the public have resulted in the company having no need to fully utilise 
the credit limit available at the banks. Should deposits in savings accounts decrease in 
the short term, the Group has a credit limit of approx. SEK 400 million as at 31 December 
2014.

The liquidity risk is managed by the Group holding sufficient cash and cash equiva-
lents and current investments with a liquid market, financing available through agreed 
credit facilities and the option to close market positions. Due to the operation’s charac-
ter, flexibility and good options for financing are required. The management carries out 
regular follow-ups and checks of the need and, by upholding agreements for liftable 
credits, can minimise the liquidity risk in the Group. The management also carefully 
follows rolling forecasts for the Group’s liquidity reserve on the basis of the expected 
cash flow.

The table below analyses the Group’s financial liabilities that will be settled net, split 
up based on the time remaining on the balance sheet date to the contractual due date. 
The amounts in the table are stated at fair value. All amounts are attributable to credits 
cancellable for the customers, and the estimate of future interest payments is therefore 
uncertain. The liquidity flow concerning interest payments is thus not included  
in the table below.

Less than one 
year

Between 1 
and 2 years

Between 2 
and 5 years

More than 5 
years

As at 31 December 2014
Bank loans — — — —
Deposits from the public –4 698 604 –510 502 — —
Derivative instruments –781 — — —
Trade and other payables –303 902 — — —

As at 31 December 2013
Bank loans — — — —
Deposits from the public –3 551 800 –285 971
Derivative instruments — — — —
Trade and other payables –270 407 — — —

As at 31 December 2012
Bank loans –9 394 — — —
Deposits from the public –2 658 495 –195 230 — —
Derivative instruments –2 973 — — —
Trade and other payables –204 645 — — —

The table below analyses the Group’s financial derivative instruments that will be settled 
gross, split up based on the time remaining on the balance sheet date to the contractual 
due date. 

The amounts given in the table are the contractual, undiscounted cash flows. 
The amounts that fall due within 12 months agree with the carrying values, since the 

discount effect is insignificant.   

Less than one year

As at 31 December 2014
Currency future contracts and currency swaps:
– outward flow 1 999 445
– inward flow 1 960 417

As at 31 December 2013
Currency future contracts and currency swaps:
– outward flow 1 686 198
– inward flow 1 672 387

As at 31 December 2012
Currency future contracts and currency swaps:
– outward flow 1 456 052
– inward flow 1 453 079

All of the Group’s currency futures and currency swaps fall due within 6 months.
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Management of capital risk
The Group’s goal for the capital structure is to secure the ability to continue its operation 
so it can continue to generate returns for shareholders and benefit for other stakeholders 
as well as establishing an optimal capital structure to keep the costs of capital down. 
The Board produces overall five year plans by means of annual reviews of strategy during 
which the company’s vision and goals according to the business plan are discussed and 
fixed. These plans include a plan for how an optimal capital structure is to be achieved.

In cases where the trend in the operation requires injections of capital, the management 
and Board have an active action plan in order to be able to inject capital from existing 
and possible new owners. This action plan reduces capital risk and helps the company 
be well equipped for meeting a situation that requires additional capital.

The capital risk in the Group is also connected to the needs and requirements set by 
owners, financiers and regulatory bodies for the company. Total capital ratio and the 
equity-to-assets ratio are two important key ratios for assessing the capital risk in the 
Group.

Part of the Group’s operation is run in the subsidiary Collector Credit AB, which is a 
credit institution and comes under the supervision of the Swedish Financial Supervisory 
Authority. For this reason, Collector Credit AB is also covered by the regulations for capital 
adequacy and large exposures. 

The management monitors the equity-to-assets ratio in the Group on an ongoing basis 
to guarantee that it is not too low. A summary of the equity-to assets is shown below:

2014 2013 2012

Total assets 6 561 020 4 787 841 3 617 592
Total equity 994 583 635 420 512 098
Equity-to-assets ratio 15.2% 13.3% 14.2%

The equity-to-assets ratio as at December 2014 is above the requirements set for the 
Group. 

Rumour risk
Collector works actively to inform its customers and other stakeholders about its market 
to minimise the risk of false rumours spreading. During recent years, the Group has worked 
intensively with Collector’s brand. Correct and adequate information about Collector is 
provided through the following channels:
•  In meetings with customers
•  Via websites, www.collector.se, www.collector.no, www.collector.fi
•  At various marketing activities, e.g. customer seminars and events
•  Via active contact with the press, e.g. Dagens Industri
•  Via social media such as LinkedIn

The rumour risk is closely connected to the liquidity risk. If a negative rumour starts con-
cerning credit institutions in general and Collector in particular, it naturally has an effect, 
primarily on the Group’s deposits from the public.

Calculation of fair value
The Group applies IFRS 13 for financial instruments that are measured at fair value on the 
balance sheet. Thereby, disclosure is required about measuring at fair value per level in 
the following fair value hierarchy:

• Quoted prices (unadjusted) on active markets for identical assets or liabilities (level 1)
•   Observable data for assets or liabilities other than quoted prices included in level 1, 

either directly (i.e. as price quotes) or indirectly (i.e. deduced from price quotes) (level 2)
•   Data for the asset or liability that is not based on observable market data (i.e. un -

observable data) (level 3)

The following table presents the Group’s assets and liabilities measured at fair value as 
at 31 December 2014.

note Level 1 Level 2 Level 3 Total

Assets
Financial assets measured at fair 
value via the income statement
– Derivative instruments — — — — —
– Financial investments 23 — 148 945 — 148 945
Total assets — 148 945 — 148 945
Liabilities
Financial liabilities measured at 
fair value via the income state-
ment
– Derivative instruments 14 — 781 — 781
Total liabilities — 781 — 781

The following table presents the Group’s assets and liabilities measured at fair value as 
at 31 December 2013.

note Level 1 Level 2 Level 3 Total

Assets
Financial assets measured at fair 
value via the income statement
– Derivative instruments 14 — 6 933 — 6 933
– Financial investments 23 — — — —
Total assets — 6 933 — 6 933
Liabilities
Financial liabilities measured at 
fair value via the income state-
ment
– Derivative instruments 14 — — — —
Total liabilities — — — —
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The following table presents the Group’s assets and liabilities measured at fair value as 
at 31 December 2012.

note Level 1 Level 2 Level 3 Total

Assets
Financial assets measured at fair 
value via the income statement
– Derivative instruments — — — — —
– Financial investments 23 — — — —
Total assets — — — —
Liabilities
Financial liabilities measured at 
fair value via the income state-
ment
– Derivative instruments 14 — 2 973 — 2 973
Total liabilities — 2 973 — 2 973

Financial instruments level 2
The fair value of financial instruments not traded on an active market (e.g. OTC derivatives) 
is established using measurement techniques. Market information is used to as great an 
extent as possible when this is available, while company-specific information is used to 
as small an extent as possible. If all material input data required for measurement of the 
fair value of an instrument is observable, the instrument is at level 2. In cases where one 
or more items of material input data are not based on observable market information, 
the instrument concerned is classified at level 3. Specific valuation techniques used to 
measure financial instruments include:

•  Quoted market prices or dealer notes for similar instruments.
•  Calculating the fair value of interest-rate swaps as the current value of estimated future  
 cash flows based on observable yield curves.
•  Establishing the fair value of currency future contracts using exchange rates for  
 currency futures on the balance sheet date, where the resultant value is discounted  
 to current value.
•  Other techniques, such as calculation of discounted cash flows, are used to establish  
 the fair value of remaining financial instruments. 

Note that all fair values established using valuation techniques are at level 2.

Important estimates and assumptions  
for accounting purposes
Estimates and assumptions are evaluated regularly and are based on historical experience 
and other factors, including expectations for future events that are to be considered 
reasonable under prevailing conditions.

The Group makes estimates and assumptions about the future. The estimates for 
accounting purposes that result will, by definition, rarely correspond to the actual results. 
The estimates and assumptions that involve a significant risk of significant adjustment in 
the carrying values for assets and liabilities during the next financial year are stated in 
their essential features below.

Testing the need for impairment for goodwill
The Group investigates every year whether there is any need to impair goodwill. The 
recovery value for cash generating entities has been established by calculating the value 
of use. For these calculations, certain estimates must be made (note 13).

Acquired credit portfolios
The Group recognises the income from acquired credit portfolios after a current value 
estimate for the expected future cash flow. Estimates and follow up of the cash flow are 
performed regularly during the year to guarantee that the estimates are correct. The 
income is adjusted over the income statement to the extent that cash flows differ from 
forecast (note 2).

Accrued commission income for credit management
The Group applies the percentage of completion method when recognising commission 
income for credit management. The percentage of completion method means that the 
Group must make estimates for how large a share of current assignments is complete on 
the balance sheet date. The calculations are based on the case balance in credit man-
agement companies.

Testing the need to impair financial assets
The Group tests regularly whether there is a need to impair financial assets. A provision 
for depreciation of accounts receivable is established when there is objective evidence 
that the Group will not be able to receive all the amount due under the receivables’ original 
terms. Significant financial difficulties of the debtor, the probability that the debtor will 
enter into bankruptcy or be subject to financial reconstruction and unpaid or overdue 
payment (overdue for more than 60 days) are to be considered as indicators that there 
may be a need for impairment of an account receivable. 
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2014 Retail Corporate Eliminations The Collector Group

Income, external customers 601 942 314 270 — 916 211

Income, internal 34 261 47 293 –81 554 —

Total income 636 202 361 563 –81 554 916 211

Interest costs –65 507 –33 441 — –98 948

Credit losses –68 126 -80–703 — –68 829

Other costs –352 512 –233 793 81 554 –504 750

Profit before tax 150 058 93 626 — 243 684

Lending and other accounts receivable 3 739 782 1 909 143 — 5 648 925

Income, external customers
Property, plant and equipment and 

intangible fixed assets

Reporting per geographic area 2014 2014

Sweden 849 211 130 410

Other countries 6767 000 4 570

916 211 1 134 980

2013 Retail Corporate Eliminations The Collector Group

Income, external customers 473 755 223 688 — 697 442

Income, internal 42 901 44 230 –87 131 —

Total income 516 655 267 918 –87 131 697 442

Interest costs –62 524 –24 971 — –87 495

Credit losses –44 560 5 472 — –39 088

Other costs –274 829 –191 793 87 131 –379 492

Profit before tax 134 742 56 626 — 191 368

Lending and other accounts receivable 2 883 316 1 151 559 — 4 034 875

Income, external customers
Property, plant and equipment and 

intangible fixed assets

Reporting per geographic area 2013 2013

Sweden 647 092 117 879

Other countries 6750 350 44 618

697 442 1 122 497

Note 1  Segment reporting

The senior management has established the business segments based on the information 
used as a basis for distributing resources and evaluating results. The senior management 
assesses the business on an aggregated level distributed on the basis of a customer 
perspective: Retail and Corporate. The Retail and Corporate business areas presented in 
the monthly report are deemed to be operating segments under the IFRS 8 definition.

The Private/Retail segment pertains to the revenue streams of interest income and 
commission revenue, which are generated from the Commerce, Private Loans, Cards and 
Credit Management Consumer product areas. The Corporate segment comprises the 
product areas of Factoring, Company Credits, Purchased Portfolios, Credit Management 
Corporate as well as Real Estate Credits and pertains to the revenue streams of Credit 
Management, Lease Income and Interest Income. 

The income measure followed up at segment level is profit before tax. This means that 
costs of personnel, production, purchased services and interest attributable to the segment 

are included in the segment result. On the assets and liabilities side it is the measure of 
outstanding credit portfolio which is presented in the monthly report per segment, which 
in the annual financial statements is referred to as lending and other receivables. No other 
measures on the balance sheet are followed up at segment level.   

Intra-Group sale between segments takes place on market terms. Internal transactions 
between the business areas pertain to remuneration for work carried out in Credit 
Management on management and collection of the Group’s purchased receivables.  
The remuneration is paid in the form of a commission recognised as a cost, but which  
is eliminated in the consolidated statement of comprehensive income.

No single customer accounts for more than 10 per cent of the Group’s aggregate 
income.

Under IFRS 8, presentation by geographic region has to take place with regard to reve-
nue and non-current assets and on the basis of where the Group companies are located.
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Note 2 Income

Income per significant type of income Sweden Norway Finland Other
Total  

Group

Group income as at 2014
Credit management 51 326 19 132 — — 70 458
Lease income 13 — — — 13
Commission income 94 705 6 034 1 129 — 101 868
Income from interest 564 545 602 — — 565 147
Other income 178 545 180 — — 178 725

889 134 25 948 1 129 — 916 211

Group income as at 2013
Credit management 47 441 455 13 377 1 359 62 632
Lease income 881 — — — 881
Commission income 49 117 1 386 21 234 891 72 628
Income from interest 253 169 84 296 131 372 6 064 474 901
Other income 39 190 17 733 29 370 107 86 400

389 798 103 870 195 353 8 421 697 442

Group income as at 2012
Credit management 64 081 15 649 55 207 2 792 137 729
Lease income 8 756 16 921 — 9 693
Commission income 35 150 14 201 17 507 1 800 68 658
Income from interest 143 923 62 201 86 712 7 807 300 644
Other income 21 161 21 228 30 628 656 73 672

273 071 113 295 190 975 13 055 590 396

Continuation note 1

2012 Retail Corporate Eliminations The Collector Group

Income, external customers 394 744 195 652 — 590 396

Income, internal 30 197 19 439 –49 636 —

Total income 424 941 215 091 –49 636 590 396

Interest costs –59 264 –24 470 — –83 734

Credit losses –28 870 –18 453 — –47 328

Other costs –205 141 –157 433 49 636 –312 938

Profit before tax 131 666 14 731 — 146 396

Lending and other accounts receivable 1 966 031 811 755 — 2 777 786

Income, external customers
Property, plant and equipment and 

intangible fixed assets

Reporting per geographic area 2012 2012

Sweden 557 614 109 349

Other countries 632 782 5 040

590 396 114 389
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Payments and other benefits 2014
Basic salaries/

Board fee
Variable remuner-

ation Other benefits Pension expenses
Other remunera-

tion Total

Chairman of the Board Lena Apler 2 560 101 630 4 3 295
Vice Chairman Erik Selin 100 100
Board Member Johannes Nyberg 150 150
Board Member Helena Levander 150 150
Board Member Vilhelm Schottenius 100 100
Board Member Claes Kinell 100 100
Board Member Christoffer Lundström 100 100
CEO Stefan Alexandersson 2 275 80 560 5 2 920
Other senior executives (seven people) 6 224 289 216 884 17 7 630
Total 11 759 289 397 2 074 26 14 545

Payments and other benefits 2013
Basic salaries/

Board fee
Variable remuner-

ation Other benefits Pension expenses
Other remunera-

tion Total

Chairman of the Board Erik Selin 200 200
Board Member Helena Levander 150 150
Board Member Johannes Nyberg 150 150
Board Member Claes Kinell 100 100
Board Member Vilhelm Schottenius 100 100
Board Member Christoffer Lundström 100 100
CEO Lena Apler 2 559 87 713 4 3 363
Deputy CEO Stefan Alexandersson 1 837 68 506 — 2 412
Other senior executives (seven people) 7 816 106 359 1 113 82 9 476
Total 13 012 106 514 2 333 86 16 051

Note 3  Employees and personnel costs

Average number of employees
01/01/2014

–31/12/2014 whereof men, %
01/01/2013

–31/12/2013 whereof men, %
01/01/2012

–31/12/2012 whereof men, %

The Group

Sweden 1 175 40% 159 37% 138 36%
Finland 35 49% 32 41% 22 41%
Norway 19 43% 10 60% 8 63%
Germany — — — — 5 40%
Total for Group 229 42% 201 39% 173 38%

31/12/2014 31/12/2013 31/12/2012

Gender distribution in senior management
Proportion of 

women, %
Proportion of 

women, %
Proportion of 

women, %

Total for Group
Board of Directors 29 25 20
Other leading senior executives 43 23 27

         31/12/2014          31/12/2013          31/12/2012

Salaries, other compensation and social security contributions
Salaries and other 

payments
Social security con-

tributions
Salaries and other 

payments
Social security con-

tributions
Salaries and other 

payments
Social security con-

tributions

The Group 106 322 39 819 92 631 26 247 83 701 31 808

(of which pension expenses)                                    (10 938)1) (8 026)1) (9 111)1)

1)  Of the company’s pension costs, 1,190 (1,283) concern the Group’s Board of Directors and CEO.

31/12/2014            31/12/2013            31/12/2012

Salaries and other benefits allocated by country  
and between board members etc. and other employees

Board of Directors 
and CEO2) Other employees

Board of Directors 
and CEO2) Other employees

Board of Directors 
and CEO2) Other employees

The Group in Sweden 5 544 76 654 5 378 68 183 5 223 58 427
The Group in Norway — 8 977 — 6 799 — 7 213
The Group in Finland — 15 147 — 12 103 — 10 862
The Group in Germany — — — 168 — 1 977
Total for Group 5 535 100 778 5 378 87 253 5 223 78 478

2)  Refers to salaries and other payments to board members, deputy directors, CEO and Deputy CEO.
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Continuation note 3

Remuneration to CEO and senior executives
Remuneration paid to the CEO is decided by the Board of Directors. The CEO received no 
variable remuneration in 2014. The retirement age in the contract of employment is 65.  
In the case of termination of employment of the company’s CEO, from the company’s side, 
remuneration is paid for 24 months. If the CEO resigns, there is a six-month notice period. 
There is no agreement on severance pay for the Board of Directors. Fixed remuneration to 
senior executives is determined by the CEO and the variable part of the remuneration is 
based on goal fulfilment. In the case of termination of employment of senior executives, 
from the company’s side, remuneration is paid for 3–12 months. 

Remuneration policy
Collector has adopted a remuneration policy that has been prepared with the aim of fulfilling 
the requirements that are set in the Swedish Financial Supervisory Authority’s regulations 
(FFFS 2011:1) on remuneration policy in credit institutions. The starting point for the remuner-
ation policy is that it is prepared based on the risks to be found in the Group. It states the 
grounds and principles for how remuneration shall be established, applied and followed 
up as well as how the company defines the employees who could affect the company’s risk 
level. The remuneration policy shall promote healthy and effective risk management and 
should militate against excessive risk-taking. The policy will promote the Group’s long-term 
interests. No employee who is defined in the remuneration policy as specially regulated 
staff has variable pay.

01/01/2014 
–31/12/2014

01/01/2013 
–31/12/2013

01/01/2012 
–31/12/2012

The Group
Capitalised expenses for development work and similar    –19 944 –15 623  –12 081
Leasing objects –357 –1 469 –9 291
Inventories –1 623  –2 171  –2 225

–21 924 –19 263 –23 597

Note 4  Depreciation of property, plant and equipment and amortisation of intangible fixed assets

Payments and other benefits 2012
Basic salaries/

Board fee
Variable remuner-

ation Other benefits Pension expenses
Other remunera-

tion Total

Chairman of the Board Jan Kvarnström 250 250
Board Member Helena Levander 150 150
Board Member Johannes Nyberg 150 150
Board Member Claes Kinell 100 100
Board Member Vilhelm Schottenius 100 100
Board Member Fabian Hielte 100 100
Board Member Erik Selin 100 100
Board Member Christoffer Lundström 100 100
CEO Lena Apler 2 409 21 672 1 3 104
Deputy CEO Stefan Alexandersson 1 755 32 459 7 2 253
Other senior executives (eight people) 8 951 38 424 1 374 47 10 833
Total 14 166 38 477 2 504 56 17 240
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NOTES

Note 10 Income tax
01/01/2014

–31/12/2014
01/01/2013

–31/12/2013
01/01/2012

–31/12/2012

The Group
Income tax for the period –46 586 –33 603 –33 607
Taxes on the previous year’s profit –560 –172 –1 209
Total current tax –47 146 –33 775 –34 816
Deferred tax –8 405 –9 392 2 765

–55 551 –43 168 –32 051

Note 7  Lease costs

31/12/2014
Less than 

1 year
Between 

1 and 5 years
Between 

6 and 10 years

Rent premises etc. 10 718 37 258 5 767
Hire cars 1 960 1 846 —

31/12/2013
Less than 

1 year
Between 

1 and 5 years
Between 

6 and 10 years

Rent premises etc. 10 241 31 595 12 046
Hire cars 1 520 1 731 —

Refers to future minimum lease fees attributable to non-cancellable operational leasing 
agreements.

Note 9  Financial income and expenses
01/01/2014–

31/12/2014
01/01/2013–

31/12/2013
01/01/2012–

31/12/2012

The Group

Loss on disposal of Group companies  –1 073 — —
Lending to credit institutions – interest 
income 7 398 10 901 16 580
Deposits credit institutions – interest costs –3 660 –2 251 –5 495
Deposits, public – interest costs – 93 859 –80 970 –77 988
Revaluation of bonds –1 721 — —
Promissory credit and other interest costs –1 560 –4 273 –248
Other interest income 162 13 873 15
Net financial items –94 313 –62 720 –67 136

Note 8  Other costs
01/01/2014–

31/12/2014
01/01/2013–

31/12/2013
01/01/2012–

31/12/2012

The Group
Commission costs 114 515 45 103 30 167
Credit management costs 54 136 49 031 35 862
Cost acquired credit portfolios 38 027 32 777 32 811
Credit losses, net 68 829 39 088 47 328
Postage costs 34 100 29 503 18 707
Administration costs 66 781 44 013 63 654
Other operating costs 20 148 45 797 6 378

396 536 285 312 234 907

Note 6   Fees and compensation for costs to  
auditors

01/01/2014
–31/12/2014

01/01/2013
–31/12/2013

01/01/2012
–31/12/2012

The Group
PwC
Auditing 905 860 682
Audit activities in addition to the audit 
assignment 200 10 5
Tax advice 638 739 87
Other services 426 496 109
KPMG
Other services 243 140 134
BDO
Other services 37 15 68

Note 5  Other profits/losses – net
01/01/2014–

31/12/2014
01/01/2013–

31/12/2013
01/01/2012–

31/12/2012

The Group

Profit/loss on disposal of equipment –14 — —
Profit/loss on sales of leasing objects 134 101 256

120 101 256

01/01/2014 
–31/12/2014

01/01/2013 
–31/12/2013

01/01/2012 
– 31/12/2012

Reconciliation of effective tax % Amount % Amount % Amount

Profit before tax 243 684  191 368 146 396

Tax according to applicable 
tax rate for the Parent Com-
pany 22 –53 610 22 –42 101 26.3 –38 502
Non-deductible expenses –3 029 –1 379 –2 864
Non-taxable income 1 635 2 697 636
Adjustment foreign sub-
sidiaries — — –2
Standard interest attrib-
utable to tax allocation 
reserve –591 –336 –290
Current tax attributable to 
previous year –560 – 172 –1 209
Deferred tax attributable 
to current year 1 598 –1 488 —
Deferred tax attributable 
to changed tax rate — — 10 305
Effect of foreign tax rates –994 –388 –125

–55 551 –43 168 –32 051

Note 11  Dividend
Dividends paid during 2014 relate to both ordinary and preference shares and totalled 
30,489 (SEK 4.24 per ordinary share and SEK 2.00 per preference share). Dividends paid 
during 2013 totalled 104 (SEK 1.06 per ordinary share).
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Investment real estate 31/12/2014 31/12/2013 31/12/2012

The Group
Accumulated acquisition values
At the start of the year 1 984 1 984 1 984
Disposal of property –1 984 — —
Carrying value at the end of the year — 1 984 1 984

Investment real estate refers to vacant lots and the carrying value is deemed to be the 
equivalent market value.

Equipment 31/12/2014 31/12/2013 31/12/2012

The Group
Accumulated acquisition values
At the start of the year 20 813 19 966 18 451
New acquisitions 2 990 1 531 4 331
Divestments and disposals –476 –496 –2 815
Translation difference acquisition value 21 –188 –2

23 348 20 813 19 966
Accumulated depreciation
At the start of the year –15 441 –13 585 –13 665
Divestments and disposals 206 162 2378
Translation difference depreciation 49 154 –74
Depreciation of the acquisition values for the 
year –1 623 –2 171 –2 225

–16 809 –15 441 –13 585
Carrying value at the end of the year 6 539 5 372 6 381

The senior management assesses business on the basis of a customer perspective: 
Retail and Corporate, which have been identified as operating segments in accordance 
with IFRS 8. The Retail and Corporate segments are assessed on the basis of geography 
and product area. Group goodwill is attributable to the following cash generating entities:

(1) A group of cash generating entities which together relate to the Swedish business in  
 the Corporate operating segment 42,615 (42,615)
(2)  A group of cash generating entities which together relate to the Swedish business in  
 the Retail operating segment. 24 757 (24 879)
(3)  The business in Norway 4,364 (4,450)

Impairment testing concerning goodwill for each cash generating entity/group of cash 
generating entities has been performed prior to the compilation of the annual financial 
statements. Calculations are based on the estimated future cash flow after tax, based on 
financial forecasts that are approved by the senior management and cover a three-year 
period. Important assumptions pertaining to forecasts made comprise average credit 
portfolio, new contracting and margins. The cash flow beyond the three-year period is 
extrapolated using an estimated growth rate of 2.0 per cent and a discount rate before 
tax of 12.1 per cent (9.5 per cent after tax). The average growth rate used is based on the 
company’s own plans and assessments for future developments. The calculation of the 
recovery value is based on the value in use. 

In the event of a change in assumptions made regarding rate of growth and discount 
rate of +/- 1 percentage point, no need for impairment would arise. Collector therefore 
deems there to be scope for a reasonable change in both the assumption on rate of growth 
and the discounting factor. 

Note 13  Intangible fixed assets

Note 12  Property, plant and equipment

Capitalised expenses 31/12/2014 31/12/2013 31/12/2012

The Group
Accumulated acquisition values
At the start of the year 98 451 73 619 54 539
Divestments –13 — –2 963
New acquisitions 32 636 24 826 22 045
Translation difference 16 6 –2

131 090 98 451 73 619
Accumulated depreciation 
At the start of the year –47 898 –32 273 –22 846
Divestments — — 2 653
Translation difference –5 –2 1
Depreciation and impairments for the year –19 944 –15 623 –12 081

–67 846 –47 898 –32 273
Carrying value at the end of the year 63 244 50 553 41 346

Goodwill 31/12/2014 31/12/2013 31/12/2012

The Group
Accumulated acquisition values
At the start of the year 71 944 73 043 69 982
Acquisition — — 2 960
Translation difference –208 –1 100 101

71 736 71 943 73 043

Leases 31/12/2014 31/12/2013 31/12/2012

The Group
Accumulated acquisition values
At the start of the year 12 187 14 335 58 204
New acquisitions 102 231 454
Divestments and disposals –858 –2 379 –43 970
Translation difference acquisition value — — –353

11 431 12 187 14 335
Accumulated depreciation
At the start of the year –10 959 –11 828 –26 225
Divestments and disposals 470 2 338 23 525
Translation difference depreciation — — 163
Depreciation of the acquisition values for the 
year –357 –1 469 –9 291

–10 846 –10 959 –11 828
Carrying value at the end of the year 585 1 228 2 507
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NOTES

Note 15  Lending and other receivables

31/12/2014 31/12/2013 31/12/2012

The Group
Accounts receivable1) 5 988 832 4 318 068 3 030 379
Provisions for bad debts –339 907 –283 192 –252 593
Accounts receivable – net 5 648 925 4 034 876 2 777 786
Other receivables 8 151 373 530
Prepayments and accrued income 123 073 90 404 71 262

5 780 149 4 125 653 2 849 578

Minus non-current part –3 060 152 –2 434 343 –1 616 651
Current part 2 719 997 1 691 310 1 232 927

The fair value of accounts receivable and other receivables is as follows:

31/12/2014 31/12/2013 31/12/2012

Accounts receivable 5 648 925 4 034 876 2 777 786
Other receivables 8 151 373 530
Prepayments and accrued income 123 073 90 404 71 262

5 780 149 4 125 653 2 849 578

1)  The accounts receivable consist of both own and acquired accounts receivable. The allocation of accounts 
receivable per category is set out on page 42.

The reserve for bad debts amounted to 339,907 (283,192). The company has made calcu-
lations for the expected cash flow and made the judgement that there is no further need 
for impairment. 

As at 31 December 2014, accounts receivable totalling 1,036,032 (839,247)were over-
due. Impairment has been carried out according to the Group’s reserves policy and it is 
deemed that there is no further need for impairment, beyond 339,907. The company 
makes regular assessments of receivables during the year based on the solution rate and 
recovery rate. 

An age analysis of these accounts receivable is given below:  

31/12/2014 31/12/2013 31/12/2012

Less than 3 months 75 405 60 720 52 498
3 to 6 months 72 185 54 924 43 976
More than 6 months 888 442 723 603 609 168

Note 14  Derivative instruments
31/12/2014 31/12/2013 31/12/2012

Assets Liabilities Assets Liabilities Assets Liabilities

The Group
Currency future con-
tracts — –781 6 933 — — – 2 973

Total — –781 6 933 — — –2 973
Minus non-current 
part:
Currency future con-
tracts — –781 6 933 — — —
Current part — –781 6 933 — — –2 973

Amounts reported in SEK thousands, per currency, for the Group’s accounts receivable are 
as follows:

31/12/2014 31/12/2013 31/12/2012

SEK 3 364 943 2 271 237 1 221 276
EUR 1 311 858 1 073 067 846 954
NOK 916 487 659 513 675 152
USD 3 354 994 8 853
GBP 2 360 7 160 235
DKK 49 923 22 905 25 316

5 648 925 4 034 876 2 777 786

Changes in the provisions for bad debts are as follows:

31/12/2014 31/12/2013 31/12/2012

As at 1 January –283 192 –252 593 –204 379
Provisions for bad debts –57 688 –36 661 –52 627
Receivables written off during the year 
that are not collectable –40 –8 782 995
Unused amounts reversed –10 913 5 993 —
Foreign currency effect 11 923 8 851 3 418
As at 31 December –339 907 –283 192 –252 593

Provisions for respective reversal of provisions for bad debts are included in the item 
Other costs in the income statement. Amounts that are recognised on the value reduction 
account are normally written off when the Group does not expect to recover further liquid 
funds. 

Other categories within accounts receivable and other receivables do not include any 
assets for which there is a need for impairment.

Currency future contracts
The nominal amount for outstanding currency future contracts as at 31 December 2014 
amounted to 1,960,417 (1,686,198). The futures fall due within six months of the balance 
sheet date.
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Note 18  Share capital

Specification of changes in equity can be found in the statement of the Group’s changes 
in equity, which follows directly after the balance sheet.

Share capital

As at 1 January 2013 5 951
Issue of preference shares 39
As at 31 December 2013 5 990
Issue of preference shares 8
Issue of ordinary shares 889
As at 31 December 2014 6 887

 
Share capital

As at 1 January 2012
Utilisation of convertibles 3
As at 31 December 2012 5 951
Issue of preference shares 39
As at 31 December 2013 5 990

The allocation of issued shares consists of 17,098,630 (14,876,420) ordinary shares and 
117,925 (97,925) preference shares. The total number of shares is 17,216,555 (14,974,345) 
with a quota value of SEK 0.4 per share (SEK 0.4 per share). All shares issued are fully paid.

31/12/2014 31/12/2013 31/12/2012

The Group
Prepaid loan brokerage costs 73 209 44 377 24 644
Prepaid supplier invoices 12 881 27 932 15 512
Accrued commission income 8 669 8 219 16 456
Accrued interest income 3 799 2 844 3 302
Other accrued income — — 3 531
Other prepayments 24 515 7 031 7 817

123 073 90 404 71 262

Note 17 Cash and cash equivalents
31/12/2014 31/12/2013 31/12/2012

The Group
Cash and bank balances 487 955 511 755 640 849
Current investments 148 985 10 593 —

636 940 522 348 640 849

Of the total amount, 7,415 (5,168) concerns funds in keeping on behalf of third parties.

31/12/2014 31/12/2013 31/12/2012

The Group
Non-current
Deposits from the public 510 502 285 971 195 230

510 502 285 971 195 230
Current
Borrowing with pledged assets (note 
15) — — 9 394
Deposits from the public 4 698 604 3 551 800 2 658 495

4 698 604 3 551 800 2 667 889

Total borrowing 5 209 106 3 837 771 2 863 119

Bank loans
Total borrowing includes bank loans and other secured loans of 0 (0). The security for 
bank loans consists of floating charges in Collector Credit AB. Of the deposits from the 
public, 4,631,839 (3,567,251) is guaranteed by the Swedish National Debt Office.

The Group’s exposure, with respect to borrowing, to changes in interest and the contrac-
tual timing of interest rate renegotiation on the balance sheet date is as follows:

31/12/2014 31/12/2013 31/12/2012

Payable on demand 4  122 347 3 119 939 2 329 743
Due date no longer than 3 months from 
balance sheet date 148 148 739 106 444 88 214
Due date longer than 3 months but no 
longer than 1 year from the balance 
sheet date 451 665 325 417 249 932
Due date more than 1 year but no longer 
than 5 years from the balance sheet 
date 486 354 285 971 195 230
Due date longer than 5 years from the 
balance sheet date — — —

5 209 106 3 837 771 2 863 119

Effective interest rates on the balance sheet date were as follows:

31/12/2014 31/12/2013 31/12/2012

Borrowing with pledged  
assets, %
SEK 1.35 2.46 2.49
EUR 1.50 1.48 1.40
NOK 2.80 2.99 2.85
USD 1.62 1.65 1.62
GBP 1.35 1.80 1.85
DKK 1.50 1.15 1.55
Deposits from the public, %
SEK, Direktkonto (direct account) 1.77 2.20 2.90
SEK, Ettårskonto (one-year account) 2.16 2.74 3.25
SEK, Tvåårskonto (two-year account) 2.54 3.08 3.54

Note 19 BorrowingNote 16 Prepayments and accured income
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NOTES

Note 20 Deferred tax
31/12/2014 31/12/2013 31/12/2012

The Group
Deferred tax assets:
Deferred tax attributable to deduction for deficits 1 827 1 827 1 904

1 827 1 827 1 904
Deferred tax liabilities:
Provision for deferred tax in untaxed reserves 49 291 39 288 31 384
Provision for deferred tax attributable to other temporary differences 3 357 4 955 3 372
Adjustment fair value — — 1

52 648 44 243 34 757
Deferred tax liabilities:
– deferred tax liabilities that are to be paid after more than 12 months 52 648 44 243 34 757

The gross change in deferred taxes is as follows:
Opening balance 42 416 32 853 35 262
Deferred tax assets — 171 356
Recognition in the income statement (Note 10) 8 405 9 392 –2 765
Closing balance 50 821 42 416 32 853

Continuation note 19

Note 22  Other current liabilities
31/12/2014 31/12/2013 31/12/2012

The Group
Deposits 96 357 108 128 77 872
Client funds 30 460 15 210 13 126
Liabilities to retailers 3 424 1 935 12 282
Other liabilities 8 286 6 964 10 565

138 527 132 236 113 845

Note 21  Accruals and deferred income
31/12/2014 31/12/2013 31/12/2012

The Group
Interest costs 28 583 17 305 11 035
Other accruals 106 229 96 468 45 139

134 812 113 773 56 174

The reported amounts and fair value of non-current borrowings are as follows:

     Carrying value     Fair value

2014 2013 2014 2013

Deposits from the public 510 502 285 971 510 502 285 971

     Carrying value     Fair value

2013 2012 2013 2012

Deposits from the public 285 971 195 230 285 971 195 230

The fair value of borrowing is equivalent to its carrying value, since it mostly consists of 
current borrowing. The discounting effect is therefore not significant. 

Amounts reported in SEK thousands, per currency, for the Group’s total borrowings are 
as follows:

31/12/2014 31/12/2013 31/12/2012

SEK 5 209 106 3 837 771 2 863 119
5 209 106 3 837 771 2 863 119

The Group has the following unused credit facilities:

Variable interest rate 31/12/2014 31/12/2013 31/12/2012

Expires within one year 400 000 400 000 296 306

The borrowing options that expire within one year are one-year credit facilities that are  
to be reviewed at various times during 2014. The other borrowing options have been 
brought forwards to help finance the proposed expansion of the Group’s operation.
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Note 23  Financial assets and liabilities

Financial assets measured at fair 
value via the income statement

Financial liabilities measured at 
fair value via the income state-

ment

As at 31 December 2014 Holdings for the purposes of trade
Loan receivables and 

accounts receivable Holdings for the purposes of trade Other liabilities
Total carrying 

value Fair value

Assets
Accounts receivable and other receivables — 5 780 148 — — 5 780 148 5 780 148
Other financial assets measured at fair value via the 
income statement — — — — — —
Derivative instruments — — — — — —
Cash and cash equivalents — 636 940 — — 636 940 636 940
Total 6 417 088 — — 6 417 088 6 417 088

Liabilities 
Borrowing — — 5 209 106 5 209 106 5 209 106
Derivative instruments — — 781 781 781
Accounts payable and other liabilities — — 158 476 158 476 158 476
Total — — 781 5 367 582 5 368 363 5 368 363

Financial assets measured at fair 
value via the income statement

Financial liabilities measured at 
fair value via the income state-

ment

As at 31 December 2013 Holdings for the purposes of trade
Loan receivables and 

accounts receivable Holdings for the purposes of trade Other liabilities
Total carrying 

value Fair value

Assets
Accounts receivable and other receivables — 4 126 026 — — 4 126 026 4 126 026
Other financial assets measured at fair value via the 
income statement
Derivative instruments 6 933 — — — 6 933 6 933
Cash and cash equivalents — 522 348 — — 522 348 522 348
Total 6 933 4 648 374 — — 4 655 307 4 655 307

Liabilities
Borrowing — — — 3 837 771 3 837 771 3 837 771
Derivative instruments — — — — — —
Accounts payable and other liabilities — — — 154 059 154 059 154 059
Total — — — 3 991 830 3 991 830 3 991 830

Financial assets measured at fair 
value via the income statement

Financial liabilities measured at 
fair value via the income state-

ment

As at 31 December 2012 Holdings for the purposes of trade
Loan receivables and 

accounts receivable Holdings for the purposes of trade Other liabilities
Total carrying 

value Fair value

Assets
Accounts receivable and other receivables — 2 849 578 — — 2 849 578 2 849 578
Other financial assets measured at fair value via the 
income statement
Derivative instruments — — — — — —
Cash and cash equivalents — 640 849 — — 640 849 640 849
Total — 3 490 427 — — 3 490 427 3 490 427

Liabilities
Borrowing — — — 2 863 119 2 863 119 2 863 119
Derivative instruments — — 2 973 — 2 973 2 973
Accounts payable and other liabilities — — — 143 553 143 553 143 553
Total — — 2 973 3 006 672 3 009 645 3 009 645
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The group of companies

Capital requirement 31/12/2014 31/12/2013

Credit risk 398 375 288 935
Market risk 2 096 3 071
CVA risk 595 —
Operative risk 85 783 61 843
Total capital requirement 486 849 353 849

Summary of capital

Capital surplus 418 713 173 384
Capital adequacy ratio 1.86 1.49
Total capital ratio 14.9% 11.9%

31/12/2014 31/12/2013

Exposure for the group of companies (Credit Risk) Exposure
Risk-weighted 

amount
Minimum require-

ment (8%) Exposure
Risk-weighted 

amount
Minimum require-

ment (8%)

Municipalities and other associations 111 440 — — 33 263 — —
Institution exposure 494 026 98 805 7 904 505 275 101 055 8 084
Corporate exposure 1 308 786 1 308 786 104 703 876 784 876 784 70 143
Household exposure 3 133 578 2 350 183 188 015 2 169 206 1 626 905 130 152
Unregulated items 827 500 827 500 66 200 705 130 705 130 56 410
Other items 394 403 394 403 31 552 301 806 301 806 24 144
Total 6 269 733 4 979 678 398 375 4 591 464 3 611 680 288 935

The group of companies

Capital base 31/12/2014 31/12/2013

Equity 995 177 606 525
Deduction intangible assets –89 615 –79 292
Tier 1 capital 905 562 527 233
Tier 2 capital — —
Deduction from Tier 1 and Tier 2 capital — —
Expanded capital base — —
Capital base 905 562 527 233

NOTES

Collector AB is the parent holding company in a financial group of companies (consoli-
dated situation) that includes the subsidiaries Collector Credit AB (credit institution),  
Collector Finland OY and Collector Norge AS. 

The information on the company’s capital adequacy in this document pertains to 
information that must be disclosed according to Chapter 6, Sections 3–4 of the Swedish 
Financial Supervisory Authority’s regulations and general guidelines (FFFS 2008:25) on 
the annual reports of credit institutions and securities companies and which relates to 
information indicated by Articles 92(3)(d) and (f), 436(b) and 438 of Regulation (EU) No 
575/2013 and Chapter 8 Section 23 of the Swedish Financial Supervisory Authority’s reg-
ulations and general guidelines (FFFS 2014:12) on supervisory requirements and capital 
buffers, as well as column a in Annex 6 to Commission Implementing Regulation (EU)  
No 1423/2013. Other disclosures required according to FFFS 2014:12 and Regulation (EU)  
No 575/2013 are set out on the company's website, www.collector.se.

Information on capital base and capital requirements
The establishment of the company’s statutory capital requirement is governed by the Act 
(2014:968) on Prudential Supervision of Credit Institutions and Securities Companies, 
the Capital Adequacy Regulation (EU No 575/2013), the Capital Buffers Act (2014:966) 
and the Swedish Financial Supervisory Authority’s regulations and general guidelines 
regarding prudential requirements and capital buffers (FFFS 2014:12). 

The purpose of the rules is to ensure that the company manages its risks and protects 
its customers. The rules state that the company’s capital base must cover the need for 
capital including the minimum capital requirement (the capital requirement for credit risk, 
market risk and operational risk).

Collector applies the standardised method when calculating credit risk. The capital 
base must amount to at least 8 per cent of the risk weighted exposure. The exposure is 
calculated by allocating the company’s items on and off the balance sheet to different 
risk classes. For each risk class, there is a number of risk weights. How the allocation is 
made between risk classes and the underlying risk weights depends on the type of expo-
sure and the opposite party.

For operational risk, the base method (15 per cent of the last three years’ average 
operating income adjusted for dividends from Group companies) is used.

The company’s capital situation can be summarised as follows:

Note 24 Capital adequacy analysis
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Consolidated situation

Amounts in SEK 000s 31/12/2014 31/12/2013

Core Tier 1 capital after any deductions 905 562 527 233
Other Tier 1 capital after any deductions — —
Tier 2 capital after any deductions — —
Capital base 905 562 527 233

Amount of risk exposure 6 085 603 4 423 105

Capital base requirement for
 – credit risk 398 374 288 934
 – market risk 2 096 3 071
 – creditworthiness adjustment risk 595 —
 – operational risk 85 783 61 843
Total capital requirement 486 849 353 848

Core Tier 1 capital ratio 14.9% 11.9%
Tier 1 capital ratio 14.9% 11.9%
Total capital ratio 14.9% 11.9%

Total core Tier 1 capital requirement including buffer requirement 7.0% —
of which capital conservation buffer 2.5% —
of which countercyclical capital buffer 0.0% —
of which system risk buffer 0.0% —

Core Tier 1 capital available for use as buffer 7.9% —

Specification of capital base

Core Tier 1 capital
Share capital 6 887 5 990
Other contributed capital 401 294 200 496
Non-distributed profits 399 323 249 347
Revised net profit after deduction of predictable dividends and expenses 187 673 150 692

995 177 606 525
Less:
 – Intangible assets 87 788 77 465
 – Deferred tax assets 1 827 1 827
Total core Tier 1 capital 905 562 527 233

Other Tier 1 capital
Perpetual subordinated loans — —
Deductions — —
Total other Tier 1 capital — —

Tier 2 capital

Non-perpetual subordinated loans — —
Deductions — —
Total Tier 2 capital — —

Total capital base 905 562 527 233

continuation note 24
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Note 27  Events after the balance sheet date

During 2014 the Board of Directors resolved to list Collector on Nasdaq Stockholm. The 
application for a listing was submitted on 27 January 2015. 

Note 26  Transactions with related parties

Fastighets AB Balder owns 48% of Collector AB as at 31/12/2014.  

31/12/2014 31/12/2013 31/12/2012

Sales of services
Debt collection services 4 879 4 301 3 193
Deposit accounts 10 981 2 130 641
Total 15 860 6 431 3 834

Collector provides debt collection services to Balder. This is carried out on market terms. 
Deposits are made in accordance with applicable terms for the Collector savings account 
concerned.
During the year the subsidiary Collector Capital AB was sold to Fastighets AB Balder. The 
sale took place on market terms.

For information on remuneration to the Board of Directors and senior executives, see 
note 3.

Note 25  Pledged assets and contingent liabilities
31/12/2014 31/12/2013 31/12/2012

Pledged assets
For own liabilities and provisions
Floating charges 420 500 420 500 130 500
Contractual receivables for own liabili-
ties — — 853 692
Net assets in Collector Credit AB — — 16 365
Total pledged assets 420 500 420 500 1 000 557

Contingent liabilities None None None

In addition to pledged assets, the Group/company uses covenants/loan terms.

31/12/2014 31/12/2013

Consolidated situation Consolidated situation

Specification of other capital requirements Exposure
Minimum require-

ment (8%) Exposure
Minimum require-

ment (8%)

Market risk in (currency) 26 200 2 096 38 387 3 071
Creditworthiness adjustment risk 7 438 595 — —
Operative risk according to basic method 1 072 288 85 783 773 038 61 843

1 105 926 88 474 811 425 64 914

Amounts of risk exposure and capital requirements 6 085 603 486 848 4 423 105 353 848

Specification of capital requirements
Credit risk according to the standardised method 31/12/2014 31/12/2013

Consolidated situation Consolidated situation

Exposures (credit risk) Exposures
Risk-weighted 

amount
Minimum require-

ment (8%) Exposure
Risk-weighted 

amount
Minimum require-

ment (8%)

Municipalities and other associations 111 440 — — 33 263 — —
Institution exposure 494 026 98 805 7 904 505 275 101 055 8 084
Corporate exposure 1 308 786 1 308 786 104 703 876 784 876 784 70 143
Household exposure 3 133 578 2 350 183 188 015 2 169 206 1 626 905 130 152
Unregulated items 827 500 827 500 66 200 705 130 705 130 56 410
Other items 394 403 394 403 31 552 301 806 301 806 24 144
Total 6 269 733 4 979 677 398 374 4 591 464 3 611 680 288 934

continuation note 24
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Statement of comprehensive income

Income Statement

Amounts in SEK 000s Note
01/01/2014

–31/12/2014
01/01/2013

–31/12/2013
01/01/2012

–31/12/2012

Other operating income 28 39 107 42 547 27 177
39 107 42 547 27 177

Operating expenses
Other external costs 29, 30 –34 540 –38 488 –24 428
Depreciation of property, plant and equipment and amortisation of intangible fixed assets 31 –9 921 –8 051 –5 759
Operating profit –5 354 –3 992 –3 010

Profit from financial items
Profit from holdings in Group companies 32 –1 054 1 716 –10 984
Interest income and similar items 33 45 13 850 33
Interest costs and similar items 34 –22 –35 –2
Earnings after interest and tax –6 385 11 539 –13 963

Appropriations
Appropriations, other 35 6 900 –5 074 28 796
Profit before tax 515 6 465 14 833

Income tax 36 –481 –1 189 –7 207
Profit for the year 34 5 276 7 626

Amounts in SEK 000s
01/01/2014

–31/12/2014
01/01/2013

–31/12/2013
01/01/2012

–31/12/2012

Profit for the year 34 5 276 7 626
Other comprehensive income — — —
Total comprehensive income for the year 34 5 276 7 626

THE PARENT COMPANY

THE PARENT COMPANY
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Balance Sheet
Amounts in SEK 000s Note 31/12/2014 31/12/2013 31/12/2012

ASSETS
Non-current assets
Intangible fixed assets
Capitalised expenses for development work and similar work 37 24 769 23 128 21 373

24 769 23 128 21 373
Property, plant and equipment
Equipment 38 4 629 3 063 3 365

4 629 3 063 3 365
Financial non-current assets
Holdings in Group companies 39 392 424 192 675 204 014
Other non-current receivables 40 4 910 4 910 4 910
Deferred tax assets 41 1 827 1 827 1 826

399 161 199 412 210 751
Total non-current assets 428 559 225 603 235 488

Current assets
Current receivables
Receivables with Group companies 15 185 4 701 4 830
Other receivables 12 486 2 252
Prepayments and accrued income 42 3 301 3 597 2 643

30 972 8 300 7 725

Cash and bank balances 2 112 7 480 3 552
Total current assets 33 085 15 780 11 277
TOTAL ASSETS 461 644 241 383 246 765

THE PARENT COMPANY
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Amounts in SEK 000s Note 31/12/2014 31/12/2013 31/12/2012

EQUITY AND LIABILITIES
Equity
Capital and reserves
Share capital (14,974,345 shares) 6 887 5 990 5 951
Reserve fund 18 485 18 485 18 485

25 371 24 475 24 436
Non-restricted equity
Share premium reserve 362 333 161 535 153 270
Retained earnings –81 262 –56 049 –63 571
Profit for the year 34 5 276 7 626

281 105 110 762 97 325
306 477 135 237 121 761

Untaxed reserves
Tax allocation reserve 43 13 823 13 723 12 301

13 823 13 723 12 301
Current liabilities
Accounts payable 5 184 5 524 6 166
Liabilities to Group companies 130 334 79 871 100 831
Tax liabilities — 929 3 787
Other current liabilities 1 014 198 —
Accruals and deferred income 44 4 812 5 901 1 919

141 344 92 423 112 703
TOTAL EQUITY AND LIABILITIES 461 644 241 383 246 765
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Pledged assets and contingent 
liabilities
Amounts in SEK 000s Note 31/12/2014 31/12/2013 31/12/2012

Pledged assets 45 — — 4 615

Contingent liabilities 45 420 500 420 500 20 500

Equity
2014 Restricted equity Non-restricted equity

Amounts in SEK 000s Share capital Reserve fund
Share premium 

reserve
Non-restricted 

equity

The Parent Company
At the start of the year 5 990 18 485 161 535 –50 773
Profit for the year 34
New issue of preference shares 8  1 688 —
New issue of ordinary shares 889 199 110
Dividend on preference shares 500–500
Dividend on ordinary shares –29 989
At the end of the year 6 887 18 485 362 334 –81 228

2013 Restricted equity Non-restricted equity

Amounts in SEK 000s Share capital Reserve fund
Share premium 

reserve
Non-restricted 

equity

The Parent Company
At the start of the year 5 951 18 485 153 270 –55 945
Profit for the year 5 276
New issue of preference shares 39 8 265 —
Dividend on preference shares –104
At the end of the year 5 990 18 485 161 535 –50 773

THE PARENT COMPANY

THE PARENT COMPANY
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Cash flow analysis
Amounts in SEK 000s

01/01/2014
–31/12/2014

01/01/2013
–31/12/2013

01/01/2012
–31/12/2012

Operating activities
Operating profit before tax –6 385 11 539 –13 963
Adjustments for items not included in the cash flow, etc.
– Depreciation 9 920 8 051 5 759
– Other items that do not influence the cash flow 1 054 — 1 135

4 589 19 590 –7 069

Taxes paid –5 907 –4 048 –3 063
Cash flow from operating activities before  
changes in working capital –1 318 15 542 –10 132

Cash flow from changes in working capital
Increase(-)/Decrease(+) in operating receivables –17 979 –4 227 27 262
Increase(-)/Decrease(+) in operating liabilities 55 849 –17 422 29 195
Cash flow from operating activities 36 552 –6 107 46 325

Investing activities
Acquisition of intangible fixed assets –10 742 –8 901 –2 876
Acquisition of property, plant and equipment –2 385 –603 –9 923
Investments in subsidiaries –199 999 –12 804 –3 016
Sales of subsidiaries — 24 143 —
Divestment/reduction in financial assets — — 1 573
Cash flow from investing activities –213 126 1 835 –14 242

Financing activities
New issue of preference shares 1 696 8 304 —
New issue of ordinary shares 199 999 — —
Dividend paid –30 489 –104 –29 753
Cash flow from financing activities 171 206 8 200 –29 753

Cash flow for the year –5368 3 928 2 330
Cash and cash equivalents at the start of the year 7 480 3 552 1 222
Cash and cash equivalents at the end of the year 2 112 7 480 3 552

THE PARENT COMPANY
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Note 30  Employees and personnel costs
31/12/2014 31/12/2013 31/12/2012

Gender distribution in senior management
Proportion of 

women, %
Proportion of 

women, %
Proportion of 

women, %

Parent company
Board of Directors 29 25 20
Other leading senior executives 43 23 27

31/12/2014 31/12/2013 31/12/2012

Salaries, other compensation and social security contributions
Salaries and other 

payments
Social security con-

tributions
Salaries and other 

payments
Social security con-

tributions
Salaries and other 

payments
Social security con-

tributions

Parent company 700 220 8501 330 1 0501 149

31/12/2014 31/12/2013 31/12/2012

Salaries and other benefits allocated by country  
and between board members etc. and other employees

Board of Directors, 
MD Other employees

Board of Directors, 
MD Other employees

Board of Directors, 
MD Other employees

Parent company
Sweden 700 8501 — 1 0501 —
Parent company total 700 8501 — 1 0501 —

1)  Refers solely to remuneration to the Board of Directors. 

There is no agreement on severance pay for the Board of Directors and the MD.

Note 28  Other operating income
01/01/2014

–31/12/2014
01/01/2013

–31/12/2013
01/01/2012

–31/12/2012

The Parent Company
Other 39 107 42 547 27 177

39 107 42 547 27 177

The parent company’s revenue mainly consists of management fees from the subsidiaries.

Note 29   Fees and compensation for costs  
to auditors

01/01/2014
–31/12/2014

01/01/2013
–31/12/2013

01/01/2012
–31/12/2012

The Parent Company

PwC
Auditing 690 680 581
Audit activities in addition to the 
audit assignment 200 10 5
Tax advice 384 682 74
Other services 269 324 74
KPMG
Other services 200 140 134

Note 31 Depreciation of property, plant and equipment and amortisation of intangible fixed assets
01/01/2014

–31/12/2014
01/01/2013

–31/12/2013
01/01/2012

–31/12/2012

The Parent Company
Capitalised expenses for development work and similar –9 101 –7 147 –5 120
Equipment –820 –904 –639

–9 921 –8 051 –5 759

NOTES

Accounting policies, parent company
The Annual Report has been prepared in accordance with the Swedish Annual Accounts 
Act and RFR 2 Accounting for Legal Entities. The policies are the same for the parent 
company as for the Group apart from the following exceptions.

Group contributions
Group contributions are reported in the income statement in accordance with RFR2. 

Group information
Of the parent company’s total purchases and sales measured in SEK, 0.6% (1.3%) of the 
purchases and 100% (100%) of the sales pertain to other companies within the whole 
group of companies to which the company belongs.
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Note 36 Income tax
01/01/2014

–31/12/2014
01/01/2013

–31/12/2013
01/01/2012

–31/12/2012

The Parent Company
Income tax for the period –481 –1 170 –6 222
Tax from previous years — –19 –628
Deferred tax — — –357

–481 –1 189 –7 207

Reconciliation of effective tax % Amount % Amount % Amount

Profit before tax 515 6 465 14 833

Tax according to applicable tax rate for the Parent Company 22.0 –113 22.0 –1 422 26.3 –3 901
Non-deductible expenses –331 –97 –31
Non-taxable income 9 377 –2 255
Standard interest attributable to tax allocation reserve –46 –29 –35
Tax from previous years — –18 –628
Effect of differences in tax rates — — –357

–481 –1 189 –7 207

Note 33  Interest income and similar items
01/01/2014

–31/12/2014
01/01/2013

–31/12/2013
01/01/2012

–31/12/2012

The Parent Company
Income from interest 45 16 30
Gains on current investments — 13 832 —
Other — 2 3

45 13 850 33

Note 32  Profit from holdings in Group companies
01/01/2014

–31/12/2014
01/01/2013

–31/12/2013
01/01/2012

–31/12/2012

The Parent Company
Profits from sales subsidiaries –1 054 — –1 000
Dividends from subsidiaries — 1 716 –9 984

–1 054 1 716 –10 984

The capital gains concern the sale of the subsidiary Fastighets AB Stråvalla II. 

Note 34  Interest costs and similar items
01/01/2014

–31/12/2014
01/01/2013

–31/12/2013
01/01/2012

–31/12/2012

The Parent Company
Other interest costs –22 –35 –2

–22 –35 –2

Note 35  Appropriations, other
01/01/2014

–31/12/2014
01/01/2013

–31/12/2013
01/01/2012

–31/12/2012

The Parent Company
Group contributions received and 
provided 7 000 –3 652 30 000
Reversal from tax allocation reserve — 278 4 396
Provisions to tax allocation reserve –100 –1 700 –5 600

6 900 –5 074 28 796

Group contributions with the parent company bypass the income statement, according to RFR2. 
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Note 37 Capitalised expenses for development work and similar work
31/12/2014 31/12/2013 31/12/2012

The Parent Company
Accumulated acquisition values
At the start of the year 40 178 31 277 22 024
New acquisitions 10 743 8 901 9 923
Divestments and disposals — — –670

50 921 40 178 31 277
Accumulated depreciation according to plan
At the start of the year –17 051 –9 904 –5 461 
Depreciation for the year according to plan –9 101 –7 147 –5 120
Reversal depreciation on divestments — — 677

–26 152 –17 051 –9 904
Carrying value at the end of the year 24 769 23 127 21 373

Note 38 Inventories
31/12/2014 31/12/2013 31/12/2012

The Parent Company
Accumulated acquisition values
At the start of the year 6 052 5 477 4 476
New acquisitions 2 385 603 2 876
Divestments and disposals — –28 –1 875

8 437 6 052 5 477
Accumulated depreciation according to plan
At the start of the year –2 989 –2 112 –3 206
Divestments and disposals — 28 1 733
Depreciation according to plan for the year for acquisition values –819 –904 –639

–3 808 –2 989 –2 112
Carrying value at the end of the year 4 629 3 063 3 365

NOTES
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Note 39 Participations in Group companies
31/12/2014 31/12/2013 31/12/2012

Accumulated acquisition values
At the start of the year 192 675 204 014 203 681
Acquisitions during the year — 12 804 2 905

 Shareholders’ contribution 199 9199 999 — —
Divestments during the year –250 –24 143 –2 572

392 424 192 675 204 014

Specification of the parent company and the Group’s holdings of participations in Group companies:

Subsidiary/Reg. No./Registered Office  
Number of partici-

pations Share in % Carrying value

Collector Credit AB, 556597-0513, Gothenburg 1 494 220 100.00 335 199
Collector Finance & Law AB, 556527-5418, Gothenburg 1 000 100.00 57 000
PayPort GmbH, HRB191904, Munich 250 100.00 225
Fastighets AB Stråvalla II, 556749-7903, Kungsbacka 0 0.00 0
Collector Capital AB, 556642-9204, Gothenburg 0 0.00 0

392 424

Application of IFRS 10 Consolidated Financial Statements does not have any material impact on the financial reports.

Note 41 Deferred tax assets
31/12/2014 31/12/2013 31/12/2012

The Parent Company
Deferred tax referring to deduction for 
deficits 1 826 1 826 1 826

1 826 1 826 1 826

Note 42 Prepayments and accured income
31/12/2014 31/12/2013 31/12/2012

The Parent Company
Prepaid supplier invoices 3 105 2 841 2 577
Other prepayments 196 756 66

3 301 3 597 2 643

Note 43 Untaxed reserves
31/12/2014 31/12/2013 31/12/2012

The Parent Company
Tax allocation reserve, taxation 2008 — — 278
Tax allocation reserve, taxation 2010 4 454 4 454 4 455
Tax allocation reserve, taxation 2011 1 969 1 969 1 969
Tax allocation reserve, taxation 2012 5 600 5 600 5 600
Tax allocation reserve, taxation 2013 1 700 1 700 —
Tax allocation reserve, taxation 2014  100 — —

13 823 13 723 12 301

Note 40 Other non-current receivables
31/12/2014 31/12/2013 31/12/2012

The Parent Company
Accumulated acquisition values
At the start of the year 4 910 4 910 4 800
Acquisitions during the year — — 110

4 910 4 910 4 910
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Note 45 Pledged assets for debts to credit institutions
31/12/2014 31/12/2013 31/12/2012

The Parent Company
Pledged assets
For own liabilities and provisions
Shares Collector Credit AB — — 4 615
Total pledged assets — — 4 615

Contingent liabilities
Personal guarantees in favour of Collector Credit AB 400 000 400 000 —
Personal guarantees in favour of Collector Finance & Law AB 20 500 20 500 20 500

420 500 420 500 20 500

General unlimited personal guarantees for Collector Credit AB

Note 44 Accrued expenses and deferred income
31/12/2014 31/12/2013 31/12/2012

The Parent Company
Other accruals 4 812 5 901 1 919

4 812 5 901 1 919

Gothenburg, 23 March
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Our audit report was submitted on 23 March 2015
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Marcus Robertsson
Authorised Public Accountant 

Johan Rippe
Authorised Public Accountant

Auditor in charge

To the Annual General Meeting of Collector AB, Org. no. 556560-0797

Report on the Annual Report and the Consolidated Financial Statements
We have conducted an audit of the Annual Accounts and Consolidated Financial State-
ments of Collector AB for 2014. The company’s Annual Report and Consolidated Financial 
Statements are included in the printed version of this document on pages 28–71. 

The Board of Directors and the CEO are responsible for the Annual Report and the 
Consolidated Financial Statements.
The Board of Directors and the CEO are responsible for preparing an Annual Report that 
gives a true and fair view in accordance with the Annual Accounts Act, and Consolidated 
Financial Statements that give a true and fair view in accordance with the International 
Financial Reporting Standards international accounting standards, as they have been 
adopted by the EU, and the Annual Accounts Act for Credit Institutions and Securities 
Companies, and the internal controls that the Board of Directors and the CEO deem nec-
essary to prepare an Annual Report and Consolidated Financial Statements that are free 
of material misstatement, whether caused by error or fraud.

The auditors’ responsibility
Our responsibility is to express an opinion on the Annual Accounts and the Consolidated 
Financial Statements based on our audit. We have conducted the audit in accordance with 
International Standards on Auditing and generally accepted auditing standards in Sweden. 
These standards require that we follow professional ethics as well as plan and conduct 
the audit so as to obtain reasonable assurance that the Annual Accounts and Consolidated 
Financial Statements are free of material misstatement.

An audit includes, by means of various measures, procuring audit evidence on amounts 
and other information in the Annual Report and the Consolidated Financial Statements. 
The auditor chooses the measures to be performed, including assessing the risks for 
material misstatements in the Annual report and the Consolidated Financial Statements, 
whether these are caused by error or fraud. In this risk assessment, the auditor takes into 
account those parts of the internal control that are relevant for the manner in which the 
company prepares the Annual Report and the Consolidated Financial Statements in order 
to give a true and fair view with the purpose of designing auditing measures that are suited 
to the purpose taking into consideration the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the internal controls. An audit also involves 
an evaluation of the suitability of the accounting policies that have been used and the 
reasonableness of the Board of Directors and the CEO’s estimations in the accounts, as 
well as an evaluation of the general presentation in the Annual Report and the Consoli-
dated Financial Statements. We believe that the audit evidence we have procured is 
sufficient and suitable as a basis for our opinion.

Opinion
In our opinion, the Annual Report has been prepared in accordance with the Annual 
Accounts Act and in all material respects gives a true and fair view of the parent company’s 
financial position as at 31 December 2014 and of its financial results and cash flow for 
the year in accordance with the Annual Accounts Act. The Consolidated Financial 

Statements have been prepared in accordance with the Annual Accounts Act for Credit 
Institutions and Securities Companies and in all material respects give a true and fair 
view of the Group’s financial position as at 31 December 2014 and of its financial results 
and cash flow in accordance with International Financial Reporting Standards, as 
adopted by the EU, and the Annual Accounts Act for Credit Institutions and Securities 
Companies. The Directors’ Report is consistent with other parts of the Annual Report and 
the Consolidated Financial Statements.

For this reason, we recommend to the Annual General Meeting that the income state-
ment and balance sheet of the parent company and the Group be adopted.

Report on other statutory requirements and other statutes
In addition to our audit of the Annual Report and the Consolidated Financial Statements, 
we have also audited the proposal for dispositions concerning the company’s profit or 
loss as well as the Board of Directors and the CEO’s administration of Collector AB for 
2014.

The Board of Directors and the CEO’s responsibility
The Board of Directors has the responsibility for the proposal for dispositions concerning 
the company’s profit or loss, and it is the Board of Directors and the CEO who are respon-
sible for the administration in accordance with the Companies Act.

The auditors’ responsibility
Our responsibility is to express an opinion with reasonable assurance on the proposal for 
dispositions concerning the company’s profit or loss and on the administration based on 
our audit. We have conducted the audit in accordance with the generally accepted auditing 
standards in Sweden.

As a basis for our opinion concerning the Board of Directors’ proposal for dispositions 
concerning the company’s profit or loss, we have examined the Board’s reasoned opinion 
and a selection of the evidence for this in order to be able for assess whether the proposal 
is consistent with the Companies Act.

As the basis for our pronouncement on discharge from liability, we have, in addition to 
our audit of the Annual Report and the Consolidated Financial Statements, examined sig-
nificant decisions, actions taken and circumstances at the company in order to be able to 
determine the liability to the company, if any, of any Board Member or the CEO. We have 
also examined whether any Board Member or the CEO has otherwise acted in contraven-
tion of the Companies Act, the Banking and Financing Business Act, the Annual Accounts 
Act, the Annual Accounts Act for Credit Institutions and Securities Companies or the Articles 
of Association.

We believe that the audit evidence we have procured is sufficient and suitable as a 
basis for our opinion.

Opinion
We recommend that the Annual General Meeting disposes of the profit according to the 
proposal in the Directors’ Report and that the Board Members and CEO be discharged 
from liability for the financial year.

Audit Report
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Collector is a privately owned company (in 2014) and therefore does not need 
to comply formally with the Swedish Code of Corporate Governance. It is desir-
able to apply the code in all material respects, which Collector does in line with 
the plan for stock exchange listing in 2015. 

Corporate Governance at Collector
Corporate governance at Collector is based on external requirements in the 
form of the Companies Act and the Swedish Financial Supervisory Authority’s 
regulations as well as internal requirements in the form of Articles of Associa-
tion adopted by the Annual General Meeting as well as policies and guidelines 
established by the Board of Directors.

Of particular importance are the rules of procedure for the Board of Direc-
tors, the instructions for the Chef Executive Officer and the Group’s business 
activities, the Group’s credit instruction and the Group’s credit policy.

The Collector Group operates activities concerning saving accounts, lending, 
financial services, credit management and corporate law.

Legally, all financing operations are run by Collector Credit AB, a credit insti-
tution under the supervision of the Swedish Financial Supervisory Authority. 
All assignment operations, for example credit management and legal services, 
are run by Collector Finance & Law AB.

Collector AB is the parent company of the Group. The parent company’s 
operations primarily consist of holding the shares of the subsidiaries in the 
Group. 

Ownership
The Group is owned by Fastighets AB Balder (48%), StrategiQ Capital AB (20%), 
Ernström Kapitalpartner AB (15%) and other investors (17%).

Lena Apler is one of the founders and serves as Executive Chairman.  
The conditions for this agreement can be found in Note 3 on page 48.

The Annual General Meeting
The Annual General Meeting is the highest decision making body within Collector. 
The Annual General Meeting considers the Group’s financial development and 
makes decisions on a number of central matters, such as changes to the Articles 
of Association, the appointment of auditors, granting discharge for the Board 
of Directors as well as the election of the Board of Directors for the period until 
the next AGM. Notice of the Annual General Meeting must be sent out no sooner 
than six weeks, and no later than two weeks, prior to the AGM. The formalities 
concerning the Annual General meeting are governed by both the Companies 
Act and the Articles of Association.

The Board of Directors
The Board of Directors has the ultimate responsibility for Collector’s organisation 
and administration. In addition to this, the Board of Directors shall exercise 
supervision of the CEO and ensure that Collector’s economic conditions are 
audited in a satisfactory manner. The decisions of the Board of Directors shall 
promote the owners’ interest in an increase in value and dividends. 
The Board of Directors is responsible for adjusting Collector’s risk-taking and 
has established rules for decision-making procedures, financial reporting and 
financing. In addition, the company has guidelines for work in the areas of 
quality, environment, ethics, information, personnel, IT operations and security 
surveillance and communication.

The work follows annually established rules of procedure covering the matters to 
be discussed by the Board of Directors during each ordinary meeting and the 
distribution of work within the Board of Directors, with specific undertakings for 
the Chairman. The rules of procedure also state rules for financial reporting to 
the Board of Directors as well as more detailed rules for the CEO’s responsibility 
and powers. With effect from 30 January 2014, the Chairman of the Board is 
appointed by the Board of Directors and not, as previously, by the Annual 
General Meeting.

Committees 
The Board of Directors’ overriding responsibility cannot be delegated. However, 
the Board of Directors has established committees for administering certain 
defined issues and to prepare such issues for the decision of the Board of 
Directors. 

There are three committees within the Board of Directors: the Credit Com-
mittee, the Audit Committee and the Remuneration Committee 

The Board of Directors has a Credit Committee that consists of two members 
from the Board of Directors and two from the management, of which one must 
be the company’s CEO, with the Credit Manager as rapporteur. The Credit Com-
mittee meets between board meetings and takes decision on credit commit-
ments that exceed amounts defined in the Credit Policy. During 2014, Johannes 
Nyberg and Helena Levander were the representatives of the Board of Directors 
on the Credit Committee.

In addition, the Board of Directors has an Audit Committee consisting of at 
least two and at most three members from the Board of Directors. The Board of 
Directors determines the rules of procedure for the Audit Committee. The Audit 
Committee assesses the external and internal audits and ensures that the 
auditor’s independence is maintained. The Audit Committee meets at least three 
times a year. During 2014, the Chairman of the Board of Directors Lena Apler 
and the Deputy Chairman, Erik Selin, together with the Board Members Helena 
Levander and Johannes Nyberg, made up the Audit Committee.

The Board of Directors have appointed a Remuneration Committee consist-
ing of at least two members from the Board of Directors, one of which must be 
the Chairman of the Board. The Remuneration Committee shall prepare a 
Remuneration Policy for the company and present it for a decision in the Board 
of Directors. The Remuneration Committee meets at least twice a year. During 
2014, the Remuneration Committee consisted of the Chairman of the Board, 
Lena Apler, the Deputy Chairman of the Board, Erik Selin, and the Board Mem-
ber Christoffer Lundström.

The Chairman
Through contact with the CEO, the Chairman of the Board is to follow the com-
pany’s development between Board meetings as well as taking responsibility 
for ensuring that the Board Members are kept up-to-date with the information 
needed to fulfil the assignment. In addition to this, the Chairman shall lead the 
work of the Board of Directors.

Corporate Governance
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The work of the Board of Directors
When nominating Board Members, the instruction issued by the Annual General 
Meeting is followed. Collector AB’s Board of Directors consists of seven ordinary 
Members elected by the Annual General Meeting. The Members are elected for 
one year. There is no limitation on how long a Member can sit on the Board of 
Directors. The tasks of the Board of Directors are governed by the Companies 
Act and the Articles of Association. On 30 January 2014, Lena Apler was 
appointed Chairman of the Board and Erik Selin Deputy Chairman of the Board. 
Stefan Alexandersson was appointed as CEO.

The work of the Board of Directors follows an annual plan. Two ordinary Board 
meetings and one meeting of the new Board following election were held in 
2014. Each ordinary meeting considers the minutes of the previous meeting, 
the CEO’s report on the business situation and status compared to the business 
plan and targets, as well as reports on profit and loss and financial position. 

The annual plan of the Board of Directors has dealt with the following mate-
rial issues during the respective quarter. First quarter: The 2013 Annual Report 
as well as external and internal audits for 2013. Second quarter: constitutive 
board meeting, internal processes and IT issues. Third quarter: strategy, com-
pliance, HR and organisation. Fourth quarter: budget and financial three-year 
plan and remuneration issues.

External auditor
At the 2014 Annual General Meeting Öhrlings PricewaterhouseCoopers AB 
(PwC) was re-elected, with Johan Rippe as auditor in charge for the period up 
to the 2015 Annual General Meeting. 

The auditor examines and submits a report on his audit of Collector’s annual 
report and consolidated financial statements, on the company’s allocation  
of its profit, and on the administration by the Board of Directors and CEO. 

CEO and Group management
We are responsible for the regular administration of the company under the 
Swedish Companies Act and the instructions of the Board of Directors. The CEO 
is responsible for keeping the Board of Directors informed about the company’s 
operations and for ensuring that the Board has as true and correct a basis on 
which to make decisions as possible. The CEO conducts a continuous dialogue 
with the Chairman of the Board to provide information on the Group’s develop-
ment. 

From January 2015 the Group management of Collector consists of: Stefan 
Alexandersson (CEO), Pia-Lena Olofsson (CFO), Mikael Anstrin (Head of Retail), 
Gudleiv Björklund (Head of Corporate), Alexander Todoric (CCO), Camilla Dorvall 
(CIO) and Åsa Hillsten Eklund (Communication & IR Manager). Further informa-
tion about the representatives of the Group management can be found at 
www.collector.se/ledning and in the annual report. 

Remuneration system
Collector’s remuneration culture should be healthy and have reasonable levels 
of remuneration ensuring that thee company is able to recruit and retain quali-
fied staff. It should also promote correct behaviour and encourage balanced 
risk-taking among the employees to benefit customers and the best interests 
of shareholders. The CEO and other members of the senior management do not 
receive any variable pay.

Collector complies with the rules of the Swedish Financial Supervisory Authority 
which entered into effect on 1 March 2011. For individuals who, pursuant to the 
Swedish Financial Supervisory Authority’s definition, are defined as specially 
regulated staff, variable pay is not paid.

Internal control and risk management
Collector pursues a systematic process to continuously strength the internal 
control. Apart from the ongoing work with internal routines, work is conducted 
in both business operations and administrative functions to monitor and 
strengthen the internal control of the internal audit, the external audit, the 
compliance function as well as the CRO (Chief Risk Officer) function.  

Collector Credits AB’s internal audit is an independent audit function, directly 
subordinate to the Board of Directors. The internal audit is mainly responsible 
for providing the Board of Directors with reliable and objective assessments of 
risk management as well as control and governance processes with the purpose 
of reducing the occurrence of risks and improving the control structure. The 
compliance function is independent from the business operations at the same 
time as it constitutes a support function for the operation. Compliance shall work 
proactively for the compliance quality in the Group as well as promote compli-
ance issues through advice and follow up in all compliance areas and thereby 
support the business operations and the management.

The Group’s CRO has the main responsibility for the company's risk control, 
which means control and review of the company’s risk management process.  
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Addresses
collector
Östra Hamngatan 24
Box 11914
SE-404 39 Gothenburg
Tel +46 (0)10 - 161 00 00
Fax +46 (0)10 - 161 00 01

collector
Torsgatan 13 A
Box 5114
SE-102 43 Stockholm
Tel +46 (0)10 - 161 00 00
Fax +46 (0)10 - 161 00 02

collector
Stora Nygatan 29
Box 4008
SE-203 11 Malmö
Tel +46 (0)10 - 161 00 00
Fax +46 (0)10 - 161 00 03

collector norway
Drammensveien 123
PB 424 Skøyen
N-0213 Oslo
Norway
Tel +47 22 90 01 00
Fax +47 22 90 01 01

collector finland
Arabiankatu 12
PL 79
FI-00560 Helsinki
Finland
Tel +358 9315 899 00
Fax +358 9315 899 01

www.collector.se
www.collector.no
www.collector.fi
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