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With innovation,  
drive and hunger, we find  
the best solution for each 

customer, sometimes outside 
the conventions but never 
outside the framework. 

We create businesses with 
profitability and we always 

place lasting customers 
relationships before    
short-term revenue.



Collector’s business 
conceptistooffercreative,
customisedandeffective
financialservices.

LenaApler,CEO,and
GudleivBjörklund,CEO
CollectorNorway,describe
achangingfinancialmar-
ketandnewopportunities
forcreatinggrowth.

Weofferattractiveterms
forbothloansandsavings
forprivateindividuals,
suchastheCollectoreasy-
cardlinkedtoMasterCard.

Ourinvoiceservices 
offeryourcompany 
goodopportunitiesfor
improvingitsliquidity.

Byunitinggoodethicsand
activesocialcommitment 
withresponsibleandfinancial
prosperity,weareinvolvedin
contributingtothecreation 
ofabetterworld.

Weoffersimpleandsecure
invoicesolutionstailoredto
salesinbothphysicaland
digitalstoresandtomobile
payments.

CollectorisaNordiccom-
panywithastrongpresence
andgrowthontheSwedish,
NorwegianandFinnish
markets.

Withitslongexperience 
asacreditmanagement
advisor,Collectorisa
reliablepartnerincompli-
catedcollectioncases.
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Financial meltdowns, 
 political anxieties and  
the EU  collaboration in  
crisis. 2012 was certainly  
not without  events. 

Nevertheless, despite the some

times dramatic headlines, there 

were also unambiguous bright 

spots. 

Not least among these was the 

strong growth in the Nordic coun

tries – our home market. 

Continuing rapid development 

within technical areas can also be 

counted among the bright spots. 

Six years ago, there wasn’t a single 

app available for download. Today, 

we live our lives through them. In 

just a few years, a new billion dollar 

industry has emerged. This is an 

example of how fast things can 

move, when new ideas, technical 

innovation and changes in patterns 

of consumption interact. 

And it’s in the centre of this reality 

that we operate. We contribute cap

ital and creativity in an extremely 

changeable market. This is described 

in more detail in the following pages. 

Here we give our view of market 

trends, both among our customers 

and our customers’ customers.

And of course we have more to 

say about our services and what  

we do – and how we do it. 

Welcome to Collector’s Annual 

Report for 2012!

Lena Apler, CEO

Financial
accounting
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EmilOnkamo,CollectorBusiness,BackOffice

Everything  
we do is based on 
our core  values:

Entrepreneurship, 
 Commitment  
and Ethics.



Collector’s business concept is to offer creative, customised and effective 
financial services.

With its stable financial strength, Collector provides services that increase 
cash flow, liquidity and sales for our corporate customers. Our operations 
resemble a traditional bank; we offer savings accounts and we lend money. 
But we do it quicker, with greater flexibility and a stronger focus on the 
individual customer’s needs and situation.

Our customers are active in different sectors. Some are large and publicly 
listed, others are smaller but with high ambitions. The uniting factor is 
their desire to improve the efficiency of their business processes and to 
create even more profitability. And this is what we are good at!

We are also growing ...

… so we have real knowledge 
of growth in practice

Business 
services

Weoffercreditmanagement
andinvoicingaswellaslegal
servicesandinvoicesolutions
fortheretailtrade.Collector
isalsoareliableandsecure
partnerfore-commerce.

Private 
services

Sales turnover
CAGR* 35% since 2001 

600
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300

150

0
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MSEK

Profit before tax
CAGR* 46% since 2001

160 

120

80

40
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MSEK

Total assets
CAGR* 51% since 2001

4,000

3,000

2,000

1,000

0
02 04 06 08 10 12

MSEK

Mission
Wewillbethemost 
recommendedactor 
inourareas.

Vision
Wewillfinancethefuture.

Collectoralsohasabroad
rangeofservicesdirected 
atprivateindividuals,offering
bothsavingsaccountsand
loansaswellasourown
MasterCard,Collectoreasycard.

3

*CompoundAnnualGrowthRate
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Ashakyworldeconomy,thesouthofEuropein
freefallandafinancesectorplaguedbyproblems
oftrust.Butalsotechnicalinnovationofakind
rarelyseen,changesincustomerbehaviourand
newcreativebusinessmodels.

howdoesthisaffectthefinancialmarket,enter-
priseandtheapproachtofinancing?

Lena Apler and Gudleiv Björklund 
give their view of a changing world 
and new opportunities for ensuring 
continuing growth.

“Nowadays,  
an increasing  

number of companies 
are realising what  

an excellent source  
of financing their  
customer ledgers 

really are”

 Financing     for growth



 Financing     for growth

LenaAplerisManagingDirector
andCEOforCollectorandone 
ofthecompany’sfounders.
GudleivBjörklundisCEOfor
CollectorNorgeAS.
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How would you describe the state of the 
financial market at the moment, at the  
start of 2013?
Lena: It is a complex picture. If we take the wide 

view, we can see the south of Europe is wrestling 

with enormous problems; large budget deficits, 

high levels of unemployment – not least among 

the young – and low or nonexistent growth. In 

northern Europe, the situation appears somewhat 

more positive, mainly due to industry’s high share 

of exports as well as responsible governments 

and parliaments. In the USA, there are signs of 

recovery but it still hasn’t taken off. China contin

ues to be the locomotive, but even here there are 

signs of weakness. Moreover, the country’s envi

ronmental problems are now starting to become 

so large that there is a risk they will have a direct 

effect on growth.

Gudleiv: In this case, the Nordic countries consti

tute somewhat of an exception, with balanced 

economies and a relatively low level of unemploy

ment. Both the Norwegian and Swedish krona 

have continued to be strong, which is basically 

good, but this also has negative effects for compa

nies with activities significantly exposed to other 

currencies. In the long run, however, it is clear that 

we are affected by general developments. As major 

export countries, we are naturally dependent on 

the world outside the Nordic  countries. 

Lena: Macroeconomics, trends and economic 

cycles are, however, one thing – they come and 

go. What is interesting is when you look behind 

the figures; at long-term currents and changes in 

human behaviour. We are in a phase of change 

that, when seen in the rearview mirror in 50 years’ 

time, will appear to be as revolutionary as the 

birth of modern society after the Second World 

War. It is extremely exciting.

What constitutes this change?
Lena: It partly consists of what and how we con

sume and partly of how we finance our consump

tion. Until very recently, our consumption mainly 

consisted of physical products; things you could 

touch. The digital revolution that is now under

way is opening the door to completely new possi

bilities for producing, distributing and consuming 

products – or rather, services. Just consider the 

fact that, in principle, we subscribe today to an 

ever increasing number of services; music, 

broadband connection, home deliveries of food, 

software, cleaning, flowers, alarm functions ... 

The list can go on and on. This is where complete 

industries of new, innovative companies are now 

emerging, all of them competing to be the next 

Google or Spotify. Look at the app industry; five 

years ago it didn’t exist – today, it is a billion 

 dollar industry. How will things appear in ten 

years time?

Gudleiv: To this, we must also add the rapidly 

growing commerce over the Internet. This devel

opment is on its way to completely redefining  

the role of stores from, in many cases, being the 

 primary sales channel to now acting as a show

room instead, a space where we can see and feel 

products before going home and making the pur

chase in front of the computer. Moreover, an ever 

in  creasing share of this consumption is by install

ment or invoice, which means we have the goods 

before we pay for them. 

What role and what responsibility do  
banks and finance companies have in  
this development?
Gudleiv: As always, when new industries emerge, 

banks and lenders have an important role to play. 

Capital is required to enable new ideas and busi

ness models to develop. The entrepreneur is re 

sponsible for the idea and the bank or the finance 

company for the capital. Then, something hap

pens, hopefully, when the two meet – which in 

the best case makes the idea even better. 

Lena: As a lender, one definitely has some social 

responsibility; one is part of the machinery that 

creates employment and jobs. As a result taxes 

can be paid and welfare financed. Then again, of 

course this isn’t a charity operation. Like all other 

businesses, it must be carried out with sufficient 

profitability to assure continued development and 

to make new investments possible. 

40 
days 
istheaveragepayment
timeforcompaniesin
Sweden.InNorway,the
correspondingfigureis
32daysandinFinland,
31days.

42%ofSwedishbankcus-
tomersusemorethanone
bankorfinancialcompany
forsaving,borrowingand
payments.

70 000
Thenumberofactive
companiesinSweden 
hasincreasedbyabout 
70,000inthelasttwoyears.
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“Looking 
at one’s own 
liquidity and 

 balance sheet has 
become un avoid-

able for developing
  and maintaining 
 competiveness.”

How does this development affect  
individual companies? 
Lena: In different ways. In times of change, it is 

important not to get stuck in the same old rut.  

For new companies all of these things go without 

saying; others must rebuild their business models 

from the ground up. The opportunity to sell over 

the Internet to a global customer group naturally 

increases the possibilities for sales, at the same 

time as the risks also increase. Knowledge of  

the customer, and the financial capacity to grant 

and manage credits are becoming increasingly 

important.

And how does this affect banks and finance 
companies?
Gudleiv: It is, of course, crucial to understand the 

new environment in which today’s companies are 

working; to understand their reality, market and 

customers – and the rapidity with which new 

chances can appear. One must be much closer to 

the customers than before. If the relationship was 

previously characterised by traditional customer

supplier roles, it is now much more about cooper

ation and partnership. Confidence, trust and good 

relationships have never been more important. 

What trends do you see in the market for 
financial services?
Lena: European governments have introduced,  

or announced that they will introduce, increased 

regulation of the financial markets and the actors 

involved. As a direct consequence of this, we are 

going to see a continuing squeeze on bank lend

ing. On one hand, we have companies wanting to 

borrow money and, on the other, banks that do 

not want to, or can’t, lend. There is a gap here. In 

step with capital becoming increasingly scarce, 

there is an increasing focus on one’s own balance 

sheet and different ways of working with it. 

Gudleiv: This trend has been beneficial for factor

ing and other alternative financing solutions. 

Reconsidering one’s own liquidity and balance 

sheet has become unavoidable for developing  

and maintaining competiveness. An increasing 

number of companies have started to use their 

own balance sheet in order to borrow money, for 

example, by utilising their customer ledgers or 

by issuing bonds.

How has the customers’ approach to 
 financing changed?
Lena: Traditionally, one bank was used for all 

financial services. Today, the trend is for more and 

more customers, both in the private and corporate 

markets, to entrust several different suppliers. 

They simply go to the supplier offering the best 

service for the specific needs they have.

Gudleiv: Long credit periods from large compa

nies mean that many smaller companies have to 

wait a long time to get paid. They need financing 

in the meantime. 

In this case, factoring services are a very good  

fit. Traditionally, this type of solution has not 

enjoyed a good reputation, but was rather seen  

as a last resort in order to free up money. Nowa

days, an increasing number of companies are 

 realising what an excellent source of financing 

their customer  l edgers really are.

35%
Theprevailingmarketsituation
meanstheprospectsforCollector
willcontinuetobebright.Wehave
grownby35percentperyearsince
2001,adevelopmentthatwefore-
seewillalsocontinueinthefuture.
Ourstrongfinancialpositionand
flexibilityallowsustoadapt
quicklytonewmarketconditions
andthecustomers’newneeds.
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Many companies have a considerable proportion of 

their capital tied up in various forms of claims. Sell

ing or factoring these is a quick way of increasing 

working capital. With improved cash flow and strong 

liquidity, it is possible to continue focusing on 

growth, instead of monitoring claims. It is about 

looking at your balance sheet with new eyes 

and seeing business opportunities 

even when external factors are 

more difficult to predict and 

assess.

Factoring, as an alterna

tive to other types of finan

cing, is on the increase. One 

reason for this is the new 

rules on capital adequacy, 

which are increasing the costs 

for, and thereby the price of, bank 

loans. As a result, it is more difficult to 

obtain bank loans.

Using factoring services is not just about impro

ving your liquidity quickly. An increasing number of 

companies are also seeing the advantages in redu

Factoringisacollectivenameforinvoicepurchasingandinvoicefactoring.Invoice
purchasingmeansacompanydecidestosellitsinvoices,forexampletoCollector.

Thecommissioncoversadministration,takingontheriskandfinancing.Thedebt
disappearsfromthecustomer’sbalancesheetandboththeliquidityandkeyratios
improve.Thecustomerdoesn’thavetoadministertheinvoicesandalsoavoidsthe 
riskofnotbeingpaid.

Invoicefactoringworksinthesameway,butinthiscase,theriskremainswiththe
customer.ThecustomercanalsochoosetohaveCollectorlookafterremindersand
collectionmanagement,whichhasgreatadvantages.

cing internal administration of invoice manage

ment and obtaining instead more time to focus  

on their business and their operations.

Why entrust Collector?
We have the experience, the routines and the finan

cial strength. For our customers, this means 

quick access to liquidity and advanta

geous terms. Quite simply, we under

stand our customers’ needs for 

this type of working capital.  

We have personal and expert 

management in both adminis

tration as well as advice and 

production. On every occasion, 

we present a solution unique to 

the customer. We are aware that 

the need for factoring appears diffe

rent depending on where in the lifecycle 

companies are, the sectors they operate in and 

the size of the companies. Our great knowledge of 

corporate needs in different phases means we can 

offer the right financing  solution.

Get paid for your 
invoices at once

Factoring – this is how it works!

“You shouldn’t  
  do what you 
have liquidity 
for, but rather 

obtain liquidity 
to do what you 

want to do”

FACTORING

5 
advantages 
of factoring

• Invoicepurchasing
• Invoicefactoring
• Invoiceadministration

Factoringisasimpleservice
thatdirectlymeetsmanycom-
panies’needsforliquidityand
stablecashflows,atthesame
timeastheriskofunpaid
invoicesiseliminated.The
gainsinclude:

+Shortercreditperiod
+Reducedcreditlosses
+Improvedcashflowand 
fastaccesstoliquidity

+Outsourcingadministration
+Improvedkeyratios

we
know:
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Use the assets that are tied to your company’s 

customer ledger, instead of waiting for the cus-

tomers to pay. Financing your business using your 

invoices as security is a quick and easy way to free 

up money, as early as the day after the invoice  

is sent.

How can you improve the  
liquidity in your company?

By making use of factoring services, you can out-

source your entire invoice management, reduce 

internal administration and thereby have more time 

to devote to business. We do the job – you get paid 

immediately.

CatrinBacklund-Jansson, 
CollectorBusiness,Factoring
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Customers who can buy securely, convinced that their 

p urchase is made using a well-known and secure means 

of payment, are satisfied customers. And satisfied cus-

tomers multiply easily.

By offering invoicing as a means of payment for e-com-

merce, you attract new target groups who previously did 

not feel confident about buying online, for example 

How can smart ways of paying  
increase sales?

because they felt vulnerable disclosing credit card details 

etc. One advantage with paying by invoice is that custom-

ers do not need to have a credit card or bank security 

token handy when they buy online. 

For customers, paying by invoice has the additional 

advantage that they get the goods home first, and can 

examine them in peace and quiet before they pay.

“The customer 
has the  

 opportunity  
 to take the goods  

 home before 
paying”

MikaelAnstrin,headofCommerce
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Collector makes it possible to offer easy and safe 

payments by invoice, with long credit periods and 

the option for payment by instalment. The service 

is based on a solution we developed inhouse, 

which is easy to integrate with the customer’s 

own systems and to tailor to the customer’s 

 specific needs.

Physical stores and e-commerce
With our adaptable solution, it is possible, for 

example, to offer a payment period of up to 60 

days, completely interest free. This means that 

customers can buy the goods they want and pay 

at the end of the following month. Moreover, the 

customer can choose to split up the payment 

after receiving the goods.

The strength lies in the advantages that are 

created for the end customer as well as for the 

retailer. The end customer has the opportunity to 

take the goods home before paying. The retailer, 

on the other hand, has the opportunity to 

in crease sales without increasing business risk.

Collector’s invoice services can be used in 

physical stores as well as for ecommerce, and 

they can be adapted to work in the same way 

regardless of channel. Today, it is more the rule 

than the exception for physical stores to be sup

plemented by a channel for ecommerce. Custom

ers want to feel at home, no matter which store 

they shop in and, for this reason, it is increasingly 

important for retail companies to offer the same 

type of services, both in physical stores and for 

ecommerce. 

Why entrust Collector?
Our invoice solution works with the same integra

tion in several markets in the Nordic countries. 

We take the entire credit risk and you are paid at 

once, even if the customer doesn’t pay. We adapt 

to your business. Your customers receive up to  

60 days to pay – interest free. 

Satisfied customers are valuable. We offer a 

customerfriendly process – from purchase to 

reminder, where applicable. Our dedicated, multi

lingual and personal customer service has spe

cialist expertise regarding ecommerce. To facili

tate integration for our partners, our platform is 

built on open standards.

A single, secure way of 
paying for all channels

COMMERCE

Collector uses collaboration to offer the opportunity to pay via mobile 

phone. Our partner is responsible for the technology, an app for paying 

instore with the help of a QR code. Collector is responsible for the in  voice 

solution, and sends the invoice to the customer at the end of the follow

ing month. Like Collector’s other invoice services, it is also possible to  

pay the invoice by installments. And the terms are the same as for other 

invoice services. Currently, this service can be used, for instance, in 

Axfoods’ network of stores, including Hemköp and Willys. 

At the start of 2013, Collector also started a collaboration with Väst

trafik on payment for SMS tickets for public transport.

Collector’s  
mobile payments

40%

70%

Around40%ofthecustomers
choosetopaybyinvoiceinpref-
erencetocardorbanktransfer.

70percentofthepopulation 
ofSwedenhasboughtover 
theInternetatsometime.

• Retailinvoices
• E-commerceinvoices
• Mobilepayments

we
know:
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Thanks to collaboration with Seamless, Collector is offering the option, with the help of a 

mobile application, to register payment by invoice, including in Axfoods food stores.

Leave your wallet at  home  
– pay with your mobile phone

1. The customer 
registers an 
invoice account 
with Collector.

2. The customer 
downloads an 
app developed 
by Seamless.

3. In the food 
store, the mobile 
phone is used to 
scan a QR code at 
the checkout. 

4. The purchase 
is registered  
and gathered 
together with 
other purchases. 

5. Collector sends 
an invoice to the 
customer the 
month following 
the purchase.

Very easy to pay via 
mobile phone.
Obtaining an SEQR 
Invoice Account from  
                        is super easy. 

• SEK 5,000
• Up to 60 days to pay interest free
• No administration fee
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Stockholm

Gothenburg

Oslo

Helsinki

Collector on the Nordic 
Rising financial winds

STEFANALEXANDERSSON,DeputyCEOandCFO

The market is influenced by the customers’ changed behaviour. 

Today, private customers as well as corporate customers are 

increasingly choosing more than one supplier of financial 

 services. A single bank is no longer entrusted for all financial 

needs; instead the actor that is best within a specific area is 

entrusted.

Changed customer behaviour  
is giving a new approach to credit
The customers’ behaviour has also changed regarding the 

approach to credit. The trend with increased borrowing for con

sumption in the form of unsecured credit to private individuals 

continues to increase. Since 2005, this type of borrowing has 

increased by almost 7 percent per year, to give an aggre

gated growth exceeding 60 percent. This trend 

shows no sign of weakening. The situation in 

the Nordic countries looks much brighter 

than for the rest of Europe. The uncer

tainty in Europe is also affecting Sweden. 

Increased regulation of the bank mar

ket means that the dominance of the 

large banks is shrinking and giving 

way to more niched actors.

New services
During 2013, a number of additional 

services were launched for Collector’s 

range in Sweden. This includes offering a 

loan cover that includes an insurance policy for 

private loans that applies, for example, in case of 

unemployment and death. Easycard, Collector’s MasterCard, 

will be launched in a new version during summer 2013 and 

presented for a new customer group. Collector deals with  

new products for several customer segments.

InSweden,unsecuredloansto
privateindividualshaveincreased 
by60percentsince2005.unsecured
loansareloansgrantedwithout
requirementsforsecurity/pledge.

60%

“A single bank  
 is no longer 

 entrusted for all 
financial needs, 
instead the actor 
that is best within  

a specific area or in  
a specific situation 

  is entrusted” 

Thefinancialworriesthatinrecentyearshavemarkedtheglobalmarketand,aboveall,theeurozone,arecontinuing.
Tougherdemandsbybanksandcreditinstitutionsintheirturnresultinincreaseddemandsonendcustomersforcredit
adequacyandrepayment.IncreasedcapitalrequirementsarehavingeffectsforseveralofCollector’scompetitors;how-
ever,forcompanieslikeCollectorwithgoodaccesstoownercapital,manycompetitiveadvantagesarematerialising.
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Stockholm

Gothenburg

Oslo

Helsinki

Finland is in an uncertain situation macroeconomi

cally, due to the financial crisis in Europe combined 

with structural domestic problems in industry, at 

the same time as the motors for growth are lack

ing. The Finance Ministry’s forecasts show 

that economic growth is weakening 

and that consumers are facing  

a tougher situation in 2013 

than 2012. The banks have 

squeezed their lending and  

it is difficult for smaller com

panies to obtain financing 

from banks.

There is a great need for 

alternatives to traditional 

The Norwegian economy is the strongest of 

 Collector’s markets, with low unemployment, 

high incomes and continuing high house prices. 

The Norwegian krona is strong, which has nega

tive effects for those companies with operations 

with significant exposure to other currencies. 

Regulated market
Even in Norway, the bank market has become 

more regulated, with the consequence that it has 

become more difficult to obtain loans from banks, 

both for companies and private individuals.

During recent years, there has been an 

increase in the start up of new companies, which 

Strong market in Norway

New services in Finland 5% 
Salesondomesticcreditcards
inFinlandincreasedby5%
between2010and2011.

is increasing the demand for flexible financing for 

growth companies.

The collection sector in Norway is strictly regu

lated, which results in a good payment culture. We 

see strong growth in the Norwegian market, both 

in credit management and factoring, in the future.

The demand for credit
During 2013, Collector is launching new services 

in Norway, including loan cover as well as loans 

with individually determined interest rates. The 

demand for credit on the private market is grow

ing, which among other things gives advanta

geous conditions for Collector easycard.

financing. Traditionally, the demand for factoring 

services has not been large in Finland, because 

payment times have historically amounted to  

14 days. Increasingly, large companies are adapt

ing to standards in the rest of Europe and  

are extending their payment times, 

with the result that many subcon

tractors need to improve their 

liquidity. 

During 2013, new prod

ucts will be launched in 

 Finland: a savings account, 

Collector easycard and a pre

mium loan with individually 

determined interest rates.
MIIKAENGSTRÖM,

CEOCollectorFinlandOy

GuDLEIVBJÖRKLuND,
CEOCollectorNorgeAS

“Longer 
 payment times 

mean that  
the demand  
for factoring 

 services is 
increasing”

market
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CREDIT MANAGEMENT & LEGAL SERVICES

Late or completely unpaid invoices are a major 

problem for companies that are dependent on their 

current cash flow for continued expansion. Despite 

payment practices in northern Europe being rela

tively good from an international perspective, a 

large  proportion of all invoices are still paid too late. 

Uncertain economic developments and the mar

ket situation also means an increased risk of late or 

completely unpaid payments.

Debt collection
The majority of collection cases are relatively 

uncomplicated. By having structured internal 

 routines and a well thoughtout credit policy, the 

credit period can be kept down, in most cases.  

It is in the other, more complicated cases that we 

can make the biggest difference as a collection 

partner. This is where the importance of experi

ence, bargaining skills and personal commitment 

are crucial. This is where we are at our best.

At Collector, each separate assignment is tailored, 

based on, for example, the credit risk and the type 

of claim. The result is a more effective and faster 

credit management and a more stable cash flow.  

We also take care to maintain a good relationship 

with the end customer.

Credit policy and advice 
In consultation with the customer, Collector draws 

up a credit policy with the goal of increasing cash 

flow and minimising credit losses. We have many 

years’ experience of demand routines and risk man

agement. We can identify internal areas for improve

ment within the customer’s organisation in order to 

increase the efficiency of the demand process and 

thereby the collection ratio.

In the case of reminder management, under 

 Collector’s control, the pressure on the finance 

department is reduced and the cash flow increases, 

since payment is usually made more quickly when 

the demand comes from a third party.

Qualified advice gives 
reduced credit risk

This is how we work with overdue credits

• Qualifiedadviceon 
creditpolicy

• Debtcollection,aboveall,
collectionofrentarrears,
transportandlogistics
collectionaswellas
exportcollection

• Legalproceedings

In8outof10cases,itdoesn’t
reallymatterwhomanages
thedebtcollectioncase.In
theothertwo,itiscrucial.
Collectormanagescompli-
catedcasesby:

• Qualifiedadvice
• Goodbargainingskills
• Regularfollowupand
reporting

• presenceandcommitment 

The majority of customer ledgers contain some form 

of written-off claims, which in the accounts are fre

quently valued at zero. We work to transform these 

claims into ready money.

Collector is a major actor in the Norwegian market 

and it has the financial strength required to acquire 

credit portfolios and surveillance cases. For the cus

tomer, this means that liquidity is released and that 

they don’t need to carry out the administrative work 

involved in following up overdue invoices.

Via continuous processing, followup and preven

tive limitation measures as well as through individ

ual solutions, opportunities are created for the 

 borrowers to pay their debts by composition or 

 conditional payment plans.

we
know:

ALEXANDERTODORIC,
ChiefCreditOfficer



17

Get to know the customers. Understand how their busi-

ness models appear, the seasonal variations that affect 

them, how solvency changes over time and how sensi-

tive they are to the economic cycle. By understanding 

how the customer’s reality appears, we can reduce the 

risk of unexpected events.

How can you reduce the risk  
of not being paid?

Have a functioning credit policy. With the help of a 

developed policy, you can both increase cash flow and 

minimise credit losses. Combine the policy with clear 

routines for follow-up and management of unpaid 

invoices that are tailored to the specific sector in which 

your company operates. By increasing efficiency in the 

demands process, you can increase the collection ratio.

“It is in the 
more compli-

cated cases that 
we can make  
the biggest 

 difference as  
a collection 
 partner”

helenaAndersson,headofDebtCollection
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Collector’s real estate loan is a financing solution for 

commercial real estate in metropolitan areas. We have 

great experience and knowledge regarding commercial 

real estate and are well established in the market with 

our  services for the real estate and rental sector. As a 

consequence of increased regulatory requirements on 

the banks and increased requirement for capital ade-

quacy there is a need today for additional lenders in  

the real estate sector; here Collector fills a gap. 

“Collector’s real estate loan is aimed at customers 

who need an amount for a limited time in order to com-

plete a transaction. For example, it could be a coopera-

tive housing association that needs to cover a financial 

need that arises in the gap before the payment for 

newly built homes comes in, where the large banks 

 cannot or will not provide support,” Erik Selin says.

“Collector’s  
real estate loan 
fills a need for 
financing when 

the banks cannot 
or do not want  

to provide 
support”

Real estate loan as  
financing solution
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ErikSelin,mainshareholderandCEOforBalder,
whichmanagesrealestateworthmorethan 
SEK22.3billioninStockholm,Gothenburg,the
Öresundregionandgrowthregions,isalsoa
MemberofCollector’sBoardofDirectors.Balder
hasowned38percentofCollectorsince2011.
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What are the advantages of  
buying on credit?

“When you  
pay at your  

own speed, it is 
easier to plan 
your everyday 

finances”

When you buy on credit, all your purchases are gathered on 

a monthly invoice, which makes it easy to follow your pur-

chases and withdrawals. In other words, you get a better 

control of your finances.

When the invoice arrives, you decide yourself how 

much you want to pay. With Collector easycard, linked to 

MasterCard, you can pay a minimum of 1/36th of the 

invoiced amount, with a minimum of SEK 99. When you 

pay at your own speed, it is easier to plan your everyday 

finances. Some months you simply pay more and others 

less. If you choose to split up the amount, interest is 

charged on the remaining amount.

You can use Collector easycard in stores, restaurants, 

ATMs and in banks worldwide. You have your money close 

to hand and in safe keeping, wherever you are.

Claespaulsson,headofConsumer
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The consumption financed by borrowing is 

increasing. Buying on credit has become a 

new way to consume. Compared with the rest 

of Europe, the proportion of borrowing for 

consumption continues to be relatively low  

in Sweden, Norway and Finland.

Collector offers several different forms  

of loan with varying interest rates based  

It should pay to save. Collector offers a secure and 

easy savings account with the opportunity for a 

good return. 

We aim to combine one of the market’s highest 

interest rates with the best imaginable service and 

the goal is to be among the top five in terms of 

interest on savings. 

We are a financially stable actor under the 

supervision of the Swedish Financial Supervisory 

Authority and we are, of course, covered by the 

national deposit guarantee.

With Collector, 
you can borrow 
when you need to

The demand for temporary credit is 

increasing and thus, the use of credit 

cards. With Collector easycard, linked  

to MasterCard, you can make purchases 

in stores and on the Internet, simply and 

securely. 

Interest-free credit
In addition to the credit of up to SEK 

30,000, we offer up to 56 days’ interest-

free credit, and payment in instalments 

at a pace you decide yourself. Travel 

insurance and cancellation protection 

when paying for travel are also included. 

Every month we send an invoice for 

the purchases and withdrawals made 

during the previous month. If you pay 

the full amount of the invoice at once, 

no interest is charged. 

Collector 
easycard

BORROWING & SAVINGS ACCOUNTS

our 
loans:

 our 
accounts:

Loans in Sweden
Collector‘Storalånet’
BorrowuptoSEK100,000

Collector‘Lillalånet’
BorrowuptoSEK30,000

Loans in Norway
Collector‘Storelånet’
BorrowuptoNOK50,000

Collector‘Lillelånet’ 
BorrowuptoNOK30,000

Loans in Finland
‘Joustolaina’
BorrowuptoEuR4,000

‘Direktkonto’
•Swedishnationaldepositguarantee
•MinimumdepositSEK5000
•Freewithdrawals

‘Ettårskonto’
•Swedishnationaldepositguarantee
•OnamountsaboveSEK100,000, 
afixedinterestrateispaidfor 
12months

•Intheeventofearlywithdrawal, 
onemonth’snoticeisrequired 
andtheinterestisreduced

•Onlyonedepositperaccount

‘Tvåårskonto’
•Swedishnationaldepositguarantee
•OnamountsaboveSEK100,000, 
afixedinterestrateispaidfor 
24months

•Intheeventofearlywithdrawal, 
onemonth’snoticeisrequired 
andtheinterestisreduced

•Onlyonedepositperaccount

on the customer’s situation. Our goal is that 

 borrowing from us shall be simple and feel 

secure. You apply via the Internet and receive 

a decision at once.

Our credit checks are dynamic and flexible 

and consider every customer as a unique 

individual. 

Did you 
know that it 
also pays to 
save with us?
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Mitt Liv works for increased diversity 

and integration in the Swedish labour 

market. By means of mentorship, train

ing and an extended network of con

tacts, it aims to open doors for women 

with an immigrant background. Thanks 

to a programme of courses and a 1year 

mentor programme, Mitt Liv has helped 

the majority of participants to obtain 

their first real experience of working life  

in Sweden.

Collector has been a partner of Mitt 

Liv for several years. Several employees 

from Collector have participated in Mitt 

Liv’s mentor programme in recent years. 

To date, 360 people have passed 

through the programme, which is now 

entering its fifth year in Gothenburg and 

its third year in Stockholm, with partici

pants and mentors from more than  

40 countries.

Collector’s CEO, Lena Apler, was once again 

named as one of Swedish business’s most 

power ful women when for the fifteenth year 

Veckans Affärer presented its list of Sweden’s 

125 most powerful women.

During the ceremony, which was held in Stock

holm on 5 March 2013, Lena Apler also presented 

the prize to the Entrepreneur of the Year, which 

this year went to Caroline Krensler of Vinngroup. 

Lena also participated in Veckans Affärer’s 

partner panel, which discussed equal opportuni

ties work in trade and industry, including the 

question of why it is so important to have more 

women in the boardroom. 

Collector and our world

Mitt Liv Business’s 125 most   
powerful women
Collector in collaboration 
with Veckans Affärer

Entrélånet is aimed at women from 20 years 

of age or older with a foreign background who 

have a solid and clear business idea with a 

well thoughtout business plan. The aim is for 

a sustainable enterprise, and to create the 

conditions for new entrepreneurs to grow, by 

lending money to borrowers who normally 

find it difficult to obtain a loan. For entrepre

neurs with good business ideas, Collector 

offers:

• Microloans of SEK 10,000–100,000

• Networking and new opportunities  

for unestablished entrepreneurs

Entrélånet opens doors  
to the labour market

• No administrative costs or requirements 

for security

• Modest interest rate (approx. 5%)

• Long amortisation period (up to 7 years)

• First year amortisation free

The project is run in collaboration with  

Mitt Liv. Mitt Liv’s ambassadors help with 

market planning and the approval of appli

cations as well as acting as experts for  

their own cultures. 

57%
Theemploymentrateamongwomen
bornoutsideSwedenis57percent,
comparedto83percentforwomen
borninSwedenwithtwoparents
borninSweden.
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Collector is the title sponsor for the women’s tennis week, Collector 

 Sweden Open, in Båstad. The tournament is part of the WTA tour and  

will be played 13–21 July 2013. This year’s major stars are Serena 

 Williams and Venus Williams. 

Serena is one of the world’s most popular sportswomen with 15  

Grand Slam titles and two Olympic gold medals from London. The 

 sisters will meet Swedish stars such as Sofia Arvidsson, Johanna 

 Larsson and  Collector sponsored Ellen Allgurin.

Through this sponsorship, Collector is helping to secure a Swedish 

future in women’s tennis. Traditionally, the tournament week is also a 

 popular occasion for Swedish as well as international businesses to  

meet for networking and participation in seminars. 

This year’s main theme is Tennis & Fashion. Entrepreneurship, 

e commerce and mobile payments are other subjects for seminars  

during the week.

The sponsorship creates brand recognition and provides opportunities 

to meet and build relationships with our current and potential customers.  

It is an extra pleasure that women’s tennis has an entrepreneurial 

emphasis because this mirrors the Collector spirit.

“The loan 
makes it easier 

for women 
born abroad to 
start their own 

company”

Meeting place for 
business and tennis

What is your role?
–Among other things, I am working with marketing the loan to 

selected target groups, and I am also a member of the credit 

 committee that checks incoming loan applications.

Why is ‘Entrélånet’ needed?
–Women born abroad are one of the groups that find it most difficult 

to enter the labour market and Entrélånet is an excellent opportu

nity for them. The loan has very advantageous terms and  

it makes it easier for these women to start their own 

 company.

How have things gone so far?
–We are still working very hard with marketing, and 

we are using various channels in different languages 

to reach the target group. The loans that have been 

granted so far have been intended, for instance, for 

an Internet clothes shop and a restaurant.

SerenaWilliamsandher
sisterVenusarethebiggest
namesintheCollector
SwedishOpen

Hello Rangeen Namik Wahid, 
ambassador for ‘Entrélånet’
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Business and structure of the Group
The operation consists of financial services, credit management and 

corporate law. The financing services to companies consist primarily  

of factoring credits, and to the private market of financing to support 

sales to e-commerce and retail chains. Credit management is directed  

at the corporate market through the management and acquisition of 

unpaid invoices and other receivables such as acquired credit port-

folios. The Group’s remaining business consists of lending to private 

individuals and savings accounts by the means of web-based services. 

Legally, all of the finance operation as well as the savings accounts and 

lending are operated by Collector Credit AB, which is a credit institution 

under the supervision of the Swedish Financial Supervisory Authority. 

Collector Credit AB is a wholly owned subsidiary of Collector AB. All 

assignment operations, credit management B2B and legal services are 

run  primarily in the wholly owned subsidiary Collector Finance & Law 

AB. The  German subsidiary, PayPort GmbH, only operates the sales  

of financial services to e-commerce. Both the Norwegian subsidiary, 

Collector Norge AS, and the Finnish subsidiary, Collector Finland OY, 

mainly  operate sales of financial services to companies and debt col-

lection for their own receivables. At the end of 2012, the decision was 

taken to  discontinue the domestic German operation and, in the long 

run, the German  subsidiary PayPort GmbH.

Information about the business
The business is run from the head office in Gothenburg as well as the 

offices in Stockholm, Malmö, Helsinki, Munich and Oslo.

Sustainability and CSR
Collector runs an ongoing active process focusing on sustainability 

issues. We include in this ethical questions and environmental issues  

as well as social responsibility in general.

Our operations are characterised by good business acumen and this 

includes taking into account ethical considerations in all decisions. 

When granting credit and invoicing, the assessment of our customers 

and borrowers is carried out taking into account ethical considerations 

at all stages and as part of the decision making process.

Our environmental policy covers everything from premises, where we 

aim to establish our operations in climate smart and environmentally 

friendly properties, to how we reduce our travel by utilising  intelligent 

technology. Our head office in Gothenburg is environmentally  certified 

according to Green Building standards and is an example of a  property 

with the best possible energy management.

Collector has an ongoing commitment to projects that assist in 

 increasing employment. One example of this is the granting of credits  

to immigrant women as one way of helping them to start their own 

 business.  Currently, this is a group of people where there is a high  

level of unemployment. In addition, Collector is a partner of Mitt Liv,  

a not-for-profit operation that is directed at young women with a non-

Swedish background, which provides practical training in social and 

 occupational issues with the aim of providing opportunities for mean-

ingful study and work. 

With this commitment, we want to make it possible for the money 

which is a necessary means in all businesses to benefit entrepreneurs 

who normally have difficulty obtaining financing. In our industry, we have 

a particular responsibility to demonstrate and this and make it possible. 

One of our bywords is ethics, which means showing respect for our cus-

tomers and their situation. We create business with profitability; never-

theless, we always place lasting relationships before short-term revenue.

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 con-

siders that the operation’s sensitivity to changes in its environment  

are relatively small, because the company’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 to the absolutely highest 

level 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 a significant amount. For further information on uncertainty factors, 

see the accounting principles on pages 33–41.

Significant events during the year
In financial terms, 2012 was yet another record year. Sales turnover and 

profit before tax were in absolute figures the highest ever. During 2012, 

the major focus has been on the continuing work with quality and pro-

cesses. Commercially and administratively, the basis has been laid for 

increased expansion and growth in all Collector’s product areas.

The geographical market that showed the greatest growth during 2012 

was the Norwegian market where, above all, the factoring products have 

Directors’ Report

The Board of Directors and Chief Executive Officer for Collector AB hereby submit the Annual Report 
and Consolidated Financial Statements for the fiscal year 1 January to 31 December 2012.
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shown very strong growth. Of the product areas, card and credit man-

agement showed the greatest percentage growth. With the exception  

of the German e-commerce operations, all of Collector’s  geographical 

markets and products have been profitable individually. The German 

e-commerce operation is on a very small scale and, at the end of 2012, 

the decision was made to discontinue the operation completely.

The Group’s credit losses for consumer credits continued to shrink 

markedly during 2012, both in absolute figures and in relation to the 

credit stock. The general credit stock quality of consumer credits has 

continued to improve during the year as a consequence of tougher 

credit controls and improved routines for granting credit and claim 

management. The Group’s total credit losses in absolute figures have 

been reduced. For consumer credits, the credit losses in relation to  

the credit stock were the lowest ever.

During 2012, Collector’s access to liquidity continued to strengthen, 

primarily through increased deposits from the public in savings 

accounts. At the end of December 2012, the Group’s cash and cash 

equivalents amounted to SEK 640,849,000. Moreover, Collector’s 

access to liquidity, in the form of credit facilities at banks, continues  

to be excellent. This means that Collector is in a strong position in 

advance of continuing increased growth.

Ownership
The Group is owned by Fastighets AB Balder, 38 percent; StrategiQ 

 Capital AB, 20 percent; Ernström Kapitalpartner AB, 18 percent; the 

founders, management and other personnel, 12 percent; and other 

investors 12 percent.

Personnel
The average number of employees in the Group amounted to 183 (168) 

of which 70 were men (62) and 113 (106) women, respectively. The 

 parent company does not employ any personnel.

Financial group of companies
From 30 June 2011, the parent company Collector AB is part of a finan-

cial group of companies with the subsidiaries Collector Credit AB (credit 

institution), Collector Capital AB, Collector Finland OY, Payport GmbH 

and Collector Norge AS. All companies 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 adequacy and large 

exposures. Collector Finance & Law AB, is a wholly owned subsidiary 

of Collector AB but is not included in the financial group of companies.

Credit risks and credit losses
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 quality of the acquired portfolio, the term 

runs between 5–20 years.

Lending unsecured loans and cards

This operation comprises unsecured loans between SEK 5,000–

100,000 to private individuals. By means of effective credit scoring 

templates and strong statistical material, the risk of loss can be calcu-

lated with great reliability in advance. Provisions for credit losses are 

recognised as it is deemed the losses occur.

Sales financing

This business includes all types of retail related credits to consumers, 

such as instalment payments, accounts and invoices. Credit scoring 

templates are produced 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 objec-

tions 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 security, such as mortgage deeds in 

property, shares or junior financing in company chattel pledges.

The Parent Company
The parent company’s operations primarily consist of services to the  

subsidiaries in the Group.

Prospects for 2013
The Group is well equipped for increased growth with continuing high 

profitability. During 2012, an already strong platform for expansion has 

been reinforced. As a result, the IT support, processes and organisation 

have been strengthened in order to be able to increase the business 

 volume considerably on existing markets. For the private market, new 

unsecured products have been launched, primarily in the Swedish market.

The investments in e-commerce intensified at the end of 2012, both 

organisationally and technically. A collaboration with Seamless con-

cerning mobile payments has resulted in a substantial increase in the 

number of new customers.

For the corporate market, new products in the existing geographical 

markets will be launched.

Proposal for the disposal of the company’s profit

The Board of Directors and Chief Executive Officer propose that the 

 available profits, SEK 97,325,251, be disposed of as follows:

Carried over to the new accounts 97 325 251

Regarding the company’s other results and financial position, see the 

following income statements and balance sheets and the associated 

notes to the accounts.
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The Group’s profit
The Group’s profit before tax (excl. holdings without control) amounts to SEK 143,681,000.

Income statement, the Collector Group (SEK 000s)
01/01/2012

–31/12/2012
01/01/2011

–31/12/2011
01/01/2010

–31/12/2010
01/01/2009

–31/12/2009
01/01/2008

–31/12/2008

Income 590,396 543,933 455,751 403,715 290,730
Other Income 0 0 0 0 11,695
Total income 590,396 543,933 455,751 403,715 302,425

Operating expenses
Personnel costs –118,959 –108,277 –83,001 –73,390 –65,100
Depreciation of tangible and  
intangible fixed assets –23,597 –20,913 –17,670 –15,266 –17,889
Other profits/losses net 256 100 107 395 –102
Other costs –234,907 –217,481 –187,794 –172,097 –105,806
Total costs –377,207 –346,571 –288,358 –260,358 –188,897

Operating profit 213,189 197,362 167,393 143,357 113,528

Profit from associated companies and sales subsidiaries 342 –38 2,142 –118 –722
Financial income 16,598 6,192 1,309 1,460 3,551
Financial expenses –83,734 –62,090 –46,496 –56,444 –55,840
Earnings after interest and tax 146,396 141,426 124,348 88,255 60,517

Income tax –32,052 –39,088 –32,708 –22,710 –16,270
Profit for the year 114,344 102,338 91,640 65,545 44,247

Attributable to:

The parent company’s shareholders 112,409 101,513 91,286 67,862 44,236

Holdings without controlling influence 1,935 825 354 –2,317 11
The profit per share for profit attributable to the Parent 
Company’s shareholders during the year (expressed in  
SEK per share) 7.56 6.83 6.14 5.30 3.46

Key ratios
01/01/2012

–31/12/2012
01/01/2011

–31/12/2011
01/01/2010

–31/12/2010
01/01/2009

–31/12/2009
01/01/2008

–31/12/2008

The Group’s profit before tax  
(excl. holdings without control) 143,681 140,261 123,888 90,964 60,556
Equity ratio, % 1) 14.2 12.3 16.2 13.0 13.1
Total assets, SEK 000s 3,617,592 3,499,575 2,188,476 1,991,967 1,570,364
EBT margin, % 2) 24.3 25.8 27.2 22.5 20.0
Credit loss level, % 3) 1.9 2.7 2.6 4.1 3.0
Return on Shareholders’ capital, % 4) 24.1 26.1 29.9 29.5 23.7
Return on Total capital, % 5) 6.3 5.8 7.8 7.4 7.4
Coverage ratio 6) 2.7 3.3 3.7 2.6 2.1
Capital adequacy ratio 7) 1.63 1.48 — — —

1)  Shareholders’ equity (incl. holdings without controlling influence)
2)   Profit before tax (excl. holdings without controlling influence) in relation 

to sales turnover
3)  Credit losses in relation to average lending
4)  Profit after tax attributable to the parent company’s shareholders in per-

cent of the average shareholders’ equity (excl. subordinated loans)

5)  Profit before tax (excl. holdings without controlling influence) plus 
 financial costs in percent of total capital

6)  Profit before tax (excl. holdings without controlling influence) plus 
 financial costs in relation to financial costs

7)  The capital base through total capital requirement. The financial group 
of companies was formed in 2011, therefore there is no information 
from the previous year.
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Income Statement
Amounts in SEK 000s Note

01/01/2012  
–31/12/2012

01/01/2011  
–31/12/2011

Income 1 590,396 543,933
590,396 543,933

Operating expenses
Personnel costs 2 –118,959 –108,277
Depreciation of material and intangible fixed assets 3 –23,597 –20,913
Other profits/losses net 4 256 100
Other costs 5, 6, 7 –234,907 –217,481
Operating profit 213,189 197,362

Profit from financial items

Profit from associated companies and sales subsidiaries 342 –38
Financial income 8 16,598 6,192
Financial expenses 8 –83,734 –62,090
Earnings after interest and tax 146,396 141,426

Profit before tax 146,396 141,426
Income tax 9 –32,052 –39,088
Profit for the year 114,344 102,338

Attributable to:
The parent company’s shareholders 112,409 101,513
Holdings without controlling influence 1,935 825

114,344 102,338
The profit per share for profit attributable to the parent company’s 
 shareholders during the year (expressed in SEK per share)
– Prior to dilution 7.56 6.83
– After dilution 7.56 6.83

The Group’s statement of comprehensive income
01/01/2012 – 

31/12/2012
01/01/2011 – 

31/12/2011

Profit for the year 114,344 102,338
Other comprehensive income:
Exchange rate differences –228 –358
Total comprehensive income for the year 114,116 101,980

Attributable to:
– The parent company’s shareholders 112,138 101,181
– Holdings without controlling influence 1,978 799
Total comprehensive income for the year 114,116 101,980

the GrouP
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Balance Sheet
Amounts in SEK 000s Note 31/12/2012 31/12/2011

ASSETS
Fixed assets
Tangible fixed assets
Investment Properties 11 1,984 1,984
Inventories 11 8,888 36,766

10,872 38,750
Intangible fixed assets
Capitalised expenses for development work and similar 12 41,346 31,694
Goodwill 12 73,043 69,982

114,389 101,676

Deferred tax assets 19 1,904 2,617
Accounts receivable and other receivables 14 1,616,651 1,277,187

1,618,555 1,279,804
Total fixed assets 1,743,816 1,420,230

Current assets
Accounts receivable and other receivables 14, 15 1,232,927 1,039,382
Derivative instruments 13 — 152
Cash and cash equivalents 16 640,849 1,039,811
Total current assets 1,873,776 2,079,345
TOTAL ASSETS 3,617,592 3,499,575

SHAREHOLDERS’ EQUITY AND LIABILITIES
Shareholders’ Equity
Share capital (14,876,420 shares) 17 5,951 5,951
Reserves –1,070 –799
Other contributed capital 192,231 192,231
Profit carried forwards, incl. the year’s profit 310,634 227,977

507,746 425,360

Holdings without controlling influence 4,352 3,527
Total shareholders’ equity 512,098 428,887

Long term liabilities
Borrowing 18 195,230 195,863
Deferred tax liabilities 19 34,757 37,879

229,987 233,742
Current liabilities
Liabilities to credit institutions 18 9,394 —
Accounts payable 20,314 16,459
Deferred costs and prepaid income 20 56,174 47,169
Current tax liabilities 14,312 7,973

Other current liabilities 21 113,845 71,933
Borrowing 18 2,658,495 2,693,412
Derivative instruments 13 2,973 —

2,875,507 2,836,946
TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 3,617,592 3,499,575

the GrouP
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Amounts in SEK 000s Note 31/12/2012 31/12/2011

Pledged assets 24 1,000,557 1,080,374 

Contingent liabilities None None

Pledged assets and contingent 
liabilities

the GrouP
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Summary of changes in 
shareholders’ equity 

Attributable to the Parent Company’s shareholders

Amounts in SEK 000s
Share 

 capital 

Other 
 contributed 

capital Reserves

Profit 
 carried 

 forwards Total

Holdings 
without 

controlling 
influence

Total share-
holders’ 

equity

Opening balance as of 1 January 2011 5,948 192,033 –467 156,216 353,730 1,787 355,517
Comprehensive income
Profit for the year 101,513 101,513 825 102,338

Other comprehensive income
Exchange rate differences –332 — –332 –26 –358
Total other comprehensive income –332 — –332 –26 –358
Total comprehensive income –332 101,513 101,181 799 101,980

Transactions with shareholders
Utilisation of convertibles 3 198 201 — 201
Dividend for 2010 –29,752 –29,752 — –29,752
Holding without control  
– share of capital injection 941 941
Total transactions with shareholders 3 198 — –29,752 –29,551 941 –28,610

Closing balance as of 31 December 2011 5,951 192,231 –799 227,977 425,360 3,527 428,887

Opening balance as at 1 January 2012
Comprehensive income 112,409 112,409 1,935 114,344
Profit for the year

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

Sales of holding without control 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

the GrouP
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Cash Flow Analysis
Amounts in SEK 000s Note

01/01/2012
–31/12/2012

01/01/2011
–31/12/2011

The current operations
Earnings after interest and tax 146,396 141,426
– of which, interest obtained 220,206 196,193
– of which, interest paid –81,609 –60,282
Adjustments for items not included in the cash flow, etc.
– Credit losses 48,214 50,652
– Depreciation 3 23,597 20,913
– Profits from sales –86 115
– Unrealised exchange rate differences –22,117 –10,028
– Other –22,710 4,300
– Interest 2,412 –2,001

175,706 205,377
Taxes paid –28,122 –30,340

Cash flow from current operations before changes in working capital 147,584 175,037

Cash flow from changes in working capital
Increase (–)/Decrease (+) in operating receivables –533,273 –364,891
Increase (–)/Decrease (+) in operating liabilities 62,280 46,773
Cash flow from the current operations –323,409 –143,081

Investments
Disposal of subsidiaries 104 –62
Acquisition of intangible fixed assets –25,005 –17,127
Acquisition of tangible fixed assets –4,785 –10,946
Divestment of tangible fixed assets 20,936 540
Cash flow from investments –8,750 –27,595

Financing operations
Rights issue — 201
Loans raised –33,183 1,182,791
Dividend paid –29,753 –29,752
Holdings without controlling influence –1,153 941
Cash flow from financing operations –64,089 1,154,181

Cash flow for the year –396,248 983,505
Cash and cash equivalents at the start of the year 1,039,811 57,157
Exchange rate differences in cash and cash equivalents –2,714 –851
Cash and cash equivalents at the end of the year 640,849 1,039,811

the GrouP
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Notes with accounting principles 
and comments on the accounts 
Amounts in sEK thousAnd

Collector AB, company registration number 556560-0797, runs  
operations in Sweden, other Nordic countries and Germany, via its 
subsidiaries. The head office is located in Gothenburg. The operation 
consists of financial services, credit management and corporate law. 
The financial services are directed at the corporate market by means 
of offerings for factoring services and at the private market through 
financing to support sales provided by distance sellers 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, 411 09 Gothenburg, Sweden.

The Board of Directors approved this Annual Report on  
7 March 2013 for adoption by the Annual General Meeting in 2013.

Basis for preparation of report
The Consolidated Financial Statements have been prepared in accord-
ance with the Annual Accounts Act, RFR 1 Supplementary Accounting 
Standards for Groups, as well as Financial Reporting Standards (IFRS) 
and IFRIC interpretations as adopted by the EU. They have been pre-
pared according to the acquisition value method apart from where it 
concerns reevaluations of financial assets and liabilities (including deriv-
ative instruments) measured at fair value via the income statement.

Preparing reports in agreement with IFRS requires the use of a num-
ber of important estimates for accounting purposes. Furthermore, it 
requires the management to make certain assumptions during the appli-
cation of the Group’s accounting principles. 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 Financial Statements, are presented later in the text.

New and amended standards that are applied by the company

None of the IFRS or IFRIC interpretations which are obligatory for the 
first time for the fiscal year that started 1 January 2012 have had any 
significant effect on the Group.
 
New standards, amendments and interpretations of existing 

 standards that have not yet entered into force and have not been 

applied by the company in advance

IAS 1, “Financial statement presentation” 
The most substantial change in the amended IAS 1 is the requirement 
that the line items that are presented in “other comprehensive income” 

must be divided into two groups. The division is based on whether the 
items may be reclassified in future to the profit & loss account (reclas-
sification adjustments) or not. The amendment does not concern the 
question of which items shall be included in “other comprehensive 
income”. 

IFRS 9, “Financial instruments” 
The standard deals with classification, measuring and recognition of 
financial liabilities and assets. IFRS 9 was issued in November 2009  
for financial assets and in October 2010 for financial liabilities and it 
replaced the sections in IAS 39 that are related to the classification 
and measuring of financial instruments. IFRS 9 states that financial 
assets shall be classified in two different categories, measured at  
fair value option or measured at amortised cost. The classification is 
to be established at the initial recognition based on the company’s 
business model as well as characteristic properties in the contractual 
cash flows. There are no major changes for financial liabilities compared 
with IAS 39. The greatest change concerns liabilities that are recognised 
at fair value. For these, the share of the change in the fair value that is 
attributable to own credit risk has to be recognised in other compre-
hensive income instead of the earnings as far as this does not give 
rise to any accounting mismatch. It is the Group’s intention to apply 
the new standard no later than the fiscal year starting 1 January 2015; 
it has not yet evaluated the effect. The Group will evaluate the effects 
of the remaining phases of IFRS 9 when they have been finalised by 
IASB. The standard has not yet been adopted by the EU.

IFRS 12, “Disclosures of interests in other entities” 
This standard covers the disclosure requirements for subsidiaries, 
joint ventures, associated companies and unconsolidated “structured 
entities”. The Group has yet to evaluate the full effect of IFRS 12 on the 
financial statements. The Group intends to apply IFRS 12 for the fiscal 
year starting 1 January 2014 and has not yet evaluated the full effect 
on the financial statements. 

IFRS 13, “Fair value measurement” 
The standard seeks to increase consistency in fair value measurements 
and to make them less complex by providing in the standard an exact 
definition as well as a common source in IFRS on the fair value option 
and associated disclosures. The requirements extend the area of 
application for when the fair value option is to be used but provides 
guidance on how it is to be applied when other IFRS already require or 
allow fair value measurements. The Group has not yet evaluated the 
full effect of IFRS 13 on the financial statements. The Group intends to 
apply the new standard for the fiscal year starting 1 January 2013. 
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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 pur-
poses) 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 presence 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. Subsid-
iaries are included in the consolidated financial statements from the 
date when the controlling influence is transferred to the Group. They 
are excluded from the consolidated financial statements from the date 
the controlling influence ceases.

The acquisition method is used for reporting the Group’s business 
acquisitions. The purchase price for the acquisition of a subsidiary con-
sists of the fair value of the transferred 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 are recognised when 
they are incurred. Identifiable acquired assists and liabilities assumed in 
a business combination are initially measured at fair value on the acqui-
sition date. For each acquisition, the Group decides whether all holdings 
without controlling influence in the acquiree are to be reported at the fair 
value or the holding’s proportionate share of the acquiree’s net assets. 

The amount by which the purchase price, the holding without control-
ling 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 for the acquired subsidiary’s assets, in the event of a so-
called “bargain purchase”, the difference is recognised directly in the 
statement of comprehensive income. 

If the business combination is carried out in several steps, the pre-
viously held equity interest in the acquired enterprise is premeasured 
to its fair value at the acquisition date. Any resulting gain or loss is rec-
ognised in profit or loss. Each contingent consideration that is trans-
ferred by the Group shall be recognised at fair value at the acquisition 
date. Subsequent changes in the fair value of a contingent considera-
tion, which is classified as an asset or liability, are recognised in 
accordance with IAS 39, either in the profit & loss account or other 
comprehensive income. Contingent consideration classified as equity 
is not remeasured and its subsequent settlement is recognised within 
equity.

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

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 functional currency. In the con-
solidated 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 transac-
tion date. Exchange rate profits and losses that arise during the pay-
ment of such transactions and on the translation of monetary assets 
and liabilities in foreign currency to the rate on the balance sheet 
date, are recognised 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 trans-
lated 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 individual profit & loss 
accounts are translated to 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 operation are treated as assets and liabilities in this 
 operation and are translated to the rate on the balance sheet date.

Tangible fixed assets

All tangible fixed assets are recognised at the 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 without 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 linearly according to the 
 following: – movables and installations 2–5 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 company’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 acqui-
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sition 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 impair-
ment requirements, if any. The allocation is made to cash generating 
entities or groups of cash generating 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.

Software
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 amortised over the assessed eco-
nomic lifetime (5 years).

Costs that are directly linked with the development of identifiable 
and unique software 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 for employees that were incurred 
through the development of software products and a 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.

Financial Assets

The Group classifies its financial assets according to the following 
 categories: financial assets measured to the fair value via the profit & 
loss account as well as loans receivable and claims. The classification 
depends on the purpose for which the financial 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 statement. Financial assets meas-
ured at fair value via the income sheet are recognised after the acqui-
sition 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 are recognised in the period when they arose and 
are included in the item Other profits/losses – net; however they are 
recognised net of exchange rate profit/losses under the item Other 
income. 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 recog-
nised 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 13.

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 fixed assets. Loan receivables 
and accounts receivable are classified as Accounts receivable and other 
receivables on the balance sheet.

Loan receivables and accounts receivable are recognised at amor-
tised cost applying the A.P.R. Method.

Accounts receivable are recognised initially at fair value and are 
subsequently measured 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 
receivables’ original terms. Significant financial difficulties of the deb-
tor, 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. Reco-
very 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.
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In some cases, the Group has receivables with contractual right of 
recourse. This means that if the opposite party cannot pay, the receiv-
able can be recovered in its entirety and thus the risk of credit losses 
are reduced.

Cash and cash equivalents

Included in cash and cash equivalents are cash, bank balances and 
other current investments with due dates within three months from 
the acquisition date, as well as overdraft facilities. On the balance 
sheet, overdraft facilities are recognised as borrowing among Short 
time 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 to fair 
value via 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 in the current operations from suppliers. 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 taken up as long term liabilities.

Accounts payable are initially recognised at fair value and are sub-
sequently 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 sheet, apart from when the tax concerns 
items that are recognised in other comprehensive income or directly  
in shareholders’ equity. In such cases, the tax is also recognised in 
other comprehensive income and shareholders’ equity respectively.

The actual tax cost is calculated on the basis of the tax rules that 
are decreed on the balance sheet date or decreed in practise in the 
countries where the parent company’s subsidiaries and associate 
companies are active and generate taxable income. The management 
regularly evaluates 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 apply-
ing 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 
differences can be utilised.

Deferred tax is calculated on temporary differences that arise in par-
ticipations in subsidiaries and associate companies, apart from where 
the date for reversing the temporary difference can be controlled by the 
Group and it is probable that the temporary difference will not be 
revered in the foreseeable future.

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 contribu-
tions if the legal entity does not have sufficient assets to pay all compen-
sations to employees associated with the employees’ service during the 
current or previous periods.

For defined contribution pension plans, the Group pays contribu-
tions to publicly or privately administered pension insurance schemes 
on a compulsory, contractual 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 constructive obli-
gation as a consequence of past events, it is likely that an outflow of 
resources will be required to settle the obligation and the amount can be 
estimated reliably. Provisions for restructuring include costs for cancella-
tion 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 probable that future financial benefits will fall to the com-
pany 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 the 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 
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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. costs for clearing and bank giro, depot 
charges and payments to external intermediaries concerning man-
aged 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 commission 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. 

Account, notice and processing income
Account, notice and processing income is recognised as income in  
the period in which it is earned.

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 disso-
lution of the discount effect is recognised as interest income and 
value changes due to changed estimates of the current value of the 
future cash flows are recognised in the income statement as income 
from acquired credit portfolios (note 1).

Leases

Leases in which a substantial part of the risks and benefits of ownership 
are retained by the lessor are classified as operating leases. Income and 
payments that are made during the leasing period (after deduction for 
incentives, if any, from the lessor) are taken up as income, or 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 unpre
dictability of the financial markets, and strives to minimise potentially 
 unfavourable 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 liabilities 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 thousand, in the following table:

2012 EUR NOK DKK USD GBP

Cash and cash 
equivalents 44,740 13,721 1,031 164 —

Accounts 
 receivable and 
other receivables 846,954 675,152 25,316 8,853 235

Other liabilities –49,531 –56,157 –381 –839 –19

Deferred costs and 
prepaid income –2,285 –774 –61 — —

Liabilities to  
credit institutions –12,497 –52,510 — — –239

Net 827,381 579,433 25,905 8,178 –23

2011 EUR NOK DKK USD GBP

Cash and cash 
equivalents 37,221 8,063 –150 –6,757 –88

Accounts 
 receivable and 
other receivables 892,024 479,920 23,754 22,757 62

Other liabilities –32,455 –19,896 –171 –37 —

Deferred costs and 
prepaid income –4,989 –6,452 –374 — —

Liabilities to  
credit institutions — — — — —

Net 891,801 461,635 23,059 15,963 –26

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. Foreign-exchange futures and currency swaps are used 
where matching is not possible. Hedge accounting is not practised on 
these financial hedges. Outstanding currency futures and currency 
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swaps in nominal amounts are recognised in SEK thousand, in the 
 following table:

2012 EUR NOK DKK USD

Derivatives 835,778 588,420 26,715 8,136

Total 835,778 588,420 26,715 8,136

2011 EUR NOK DKK USD

Derivatives 864,105 452,755 23,416 16,092

Total 864,105 452,755 23,416 16,092

Interest risk with respect to cash flow and fair values
The Group has variable interest rates that, however, according to 
 commercial practise 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 nega-
tively 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 com-
prises variable interest rates and includes a number of currencies. 

If the interest on borrowing at 31 December 2012 had been 200 
points higher/lower, the profit after tax for the fiscal year would have 
been SEK 57,074,000 (33,240,000) higher/lower, mainly as an effect  
of a higher/lower interest cost for borrowing at variable interest rate. 
Interest rate derivatives are not considered in the calculation.

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’ 
credit worthiness 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 con-
nection 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 carrying out an analysis of the cash flow and an updated 
valuation of all credit portfolios. 

Retail financing
Collector judges that the risks in general for the operation are very 
small, in the main because the credit losses are relatively small com-
pared with the current returns, but also because the credits are rela-
tively 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 9 months.

Current risk management takes place through analyses of different 
types of key ratios and statistics for due receivables and credit man-
agement 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.

Private loans/cards
Collector judges that the risks in general for both private loans and 
cards are higher than for the Group’s other consumer credits, but  
even so these are acceptable in relation to the current returns. Private 
loans are unsecured credits to private individuals in Sweden, Norway 
and Finland of between SEK 5,000 and SEK 100,000 with loan 
 periods that are mainly between 1 and 5 years. The card operation  
is a credit card to  private individuals in Sweden with a credit limit up 
to SEK 30,000.

The Group uses a scoring template per country at the same time as 
the credit management operation is managed internally, which pro-
vides good daytoday risk management. Of the total debt in the credit 
portfolio table below, the theoretical credit risk is the entire portfolio.

Factoring
Factoring customers are credit checked regularly. In addition, a total 
limit is set for the amount to which the company can purchase invoices. 
For customers that are not approved, the company can purchase the 
invoice with right of recourse up to and including the approved limit.

Compared with the industry as a whole, the Group has generally 
 chosen low levels of risk, which still give a very good return but have 
 little risk of credit losses. The credit risks are judged to be lower than 
other credit portfolios despite an higher average credit per customer. 
The risks are lower because of the short credit periods, careful credit 
checks and continuous follow up. Of the total debt in the credit portfo-
lio table below, the theoretical credit risk is the entire portfolio.

Company credits
Company credits consist of shorter operating credits and so-called 
bridging finance, where the credit is linked to one of the company’s 
core operations, for example, in factoring, retail financing, credit 
 management etc. Company credits always have security, such as 
mortgage deeds in property, shares or other junior financing in 
 company chattel pledges.
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Each loan is preceded by a detailed analysis that is approved by  
the company’s Credit Committee and the Board. Both the borrower 
and the business itself are analysed and great attention is paid to  
a sensitivity analysis for which the starting point is that it must be 
unlikely that the Group will lose its capital. The company carries out 
regular follow ups and checks and against this background it judges 
that, despite the risks being high compared to other portfolios, a very 
good risk adjusted return is obtained. Of the total debt in the credit 
portfolio table below, the theoretical credit risk is zero since there is 
security for all receivables.

The table below presents receivables per category 2012.

Loans and 
 receivables Amount

Within 
agreed time Overdue

Provisions 
for doubtful 
receivables

Acquired credit 
portfolios 86,076 0 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

The table below presents receivables per category 2011.

Loans and 
 receivables Amount

Within  
agreed time Overdue

Provisions  
for bad debts

Acquired credit 
portfolios 94,581 0 94,581 E.T.1)

Retail financing 330,155 322,842 7,313 –5,068

Private loans 677,997 667,993 10,004 –6,779

Factoring 485,323 398,480 86,843 –20,445

Company credits 117,717 109,870 7,847 –7,600

Cards 73,670 72,836 11,005 –399

Other2) 682,540 14,344 668,196 –164,088

2,461,983 1,586,365 885,789 –204,379

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 1–60 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.

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.

Deposits from the public have resulted in the company having no 
need to fully utilise the credit limit available at the banks. Should the 

deposits in savings accounts reduce in the short term, the Group has  
a scope as at 31 December 2012 of approx. SEK 296 million.

The liquidity risk is managed by the Group holding sufficient cash 
and cash equivalents 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 character, flexibility and 
good options for financing are required. The management carries out 
regular follow ups and checks of the need and, by upholding agree-
ments 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 given in the table are the 
contractual, undiscounted cash flows. All amounts are attributable to 
cancellable credits and the estimate of future interest payments is there-
fore 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 2012

Bank loans –9,394 0 0 0

Deposits from the public –2,658,495 –195,230 0 0

Derivative instruments –2,973 0 0 0

Trade and other payables –204,645 0 0 0

As at 31 December 2011

Bank loans –15,441 0 0 0

Deposits from the public –2,691,053 –180,280 0 0

Derivative instruments 0 0 0 0

Trade and other payables –143,534 0 0 0

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 amounts, since the discount effect is insignificant.  

Less than  
one year

As at 31 December 2012

Currency future contracts and currency swaps:

– outward flow 1,456,052

– inward flow 1,453,079

As at 31 December 2011

Currency future contracts and currency swaps:

– outward flow 1,350,770

– inward flow 1,350,922

All of the Group’s currency futures and currency swaps fall due within 
6 months.
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NOTES

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 share-
holders and benefit for other stakeholders as well as establishing an 
optimal capital structure to keep the costs for capital down. The Board 
produces overall five year plans by means of annual reviews of strat-
egy 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 own-
ers. 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 on the 
company. Capital adequacy 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 which 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. At the end of 2012, Collector 
Credit AB had a capital adequacy ratio of 1.69; the statutory require-
ment is 1.0. The financial group of companies in the Collector Group 
had a capital adequacy ratio of 1.63 at the end of 2012.

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:

2012 2011

Total assets 3,617,592 3,499,575

Total shareholders’ equity 512,098 428,887

Equity-to-assets ratio,  
incl. subordinated loans 14.2% 12.3%

The equity-to-assets ratio as at December 2012 is above the require-
ments set for the Group. 

Rumour risk
Collector works actively to inform its customers and other stakehold-
ers about its market to minimise the risk of false rumours spreading  
in the market. 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 the website, www.collector.se
•  At various marketing activities, e.g. customer seminars
•  Via active contact with newspapers and other media

The rumour risk is closely connected to the liquidity risk. If a negative 
rumour starts concerning 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
Starting from 1 January 2009, the Group applies the amendment to IFRS 
7 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. unobservable data) (level 3)

The following table presents the Group’s assets and liabilities meas-
ured at fair value as at 31 December 2012.

note Level 1 Level 2 Level 3 Total

Assets 13 — — — —

Total Assets — — — —

Liabilities

Financial assets measu-
red at fair value via the 
income statement

– Derivative instruments 13 — 2,973 — 2,973

Total liabilities — 2,973 — 2,973

The following table presents the Group’s assets and liabilities meas-
ured at fair value as at 31 December 2011.

note Level 1 Level 2 Level 3 Total

Assets

Financial assets measu-
red at fair value via the 
income statement

– Derivative instruments 14 — 152 — 152

Total Assets — 152 — 152

Liabilities

Total liabilities — — — —
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Important estimates and assumptions for accounting purposes
Estimates and assumptions are evaluated regularly and are based on 
historic 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 val-
ues 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 estab-
lished by calculating the value of use. For these calculations, certain esti-
mates must be made (note 12).

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 1).

Accrued commission income for credit management

The Group applies the percentage of completion method when recog-
nising commission income for credit management. The percentage of 
completion method means that the Company 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 
management 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 estab-
lished 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 reconstruc-
tion and unpaid or overdue payment (overdue for more than 60 days) 
are to be considered as indicators that there may be a need for impair-
ment of an account receivable. 
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NOTES

Note 1 Income

Income per significant type of income Sweden Norway Finland Other
Total 

The Group

The Group income as at 2012

Credit Management 64,081 15,649 55,207 2,792 137,729

Account, notice and processing income 49,687 14,271 26,471 6,320 96,749

Lease income 8,756 16 921 — 9,693

Commission income 35,150 14,201 17,507 1,800 68,658

Income from acquired credit portfolios 10,078 19,758 22,447 171 52,455

Income from interest 94,236 47,930 60,241 1,487 203,895

Other Income 11,083 1,470 8,180 484 21,217

273,071 113,295 190,975 13,055 590,396

The Group income as at 2011

Credit Management 59,364 9,923 40,820 2,261 112,368

Account, notice and processing income 44,558 13,952 25,585 9,512 93,607

Lease income 9,935 — 1,893 — 11,828

Commission income 28,262 10,155 18,015 4,715 61,147

Income from acquired credit portfolios 15,233 3,724 45,479 117 64,553

Income from interest 83,223 43,053 61,669 1,863 189,808

Other Income 7,642 838 2,141 1 10,622

248,217 81,645 195,602 18,469 543,933

Note 2  Employees and personnel costs

Average number of employees
01/01/2012

–31/12/2012
whereof  
men, %

01/01/2011
–31/12/2011

whereof  
men, %

The Group

Sweden 148 36 138 33

The Group total 183 38 168 37

31/12/2012 31/12/2011

Gender distribution in senior management
Proportion of 

women, %
Proportion of 

women, %

The Group total

The Board of Directors 20 18

Other leading senior executives 27 25

         31/12/2012          31/12/2011

Salaries, other compensation and social security contributions

Salaries  
and other 
 payments

Social security 
contribution 

costs

Salaries  
and other 

 benefits

Social security 
contribution 

costs

The Group 83,701 31,808 73,205 27,786

(of which pension expenses) (9,111)1) (6,821)1)

1)  Of the company’s pension costs, 1,325 (1,091) concern the Group’s Board of Directors and CEO.

           31/12/2012            31/12/2011

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

The Board 
of Directors

 and CEO2)
Other  

employees

The Board  
of Directors  

and CEO2) Other employees

The Group in Sweden 5,223 58,427 6,633 51,037

The Group in Norway — 7,213 — 5,819

The Group in Finland — 10,862 — 7,806

The Group in Germany — 1,977 — 1,910

The Group total 5,223 78,478 6,633 66,572

2)  Refers to salaries and other payments to board members, deputy directors, CEO and Vice CEO.
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Payments and other benefits 2012

Basic salaries/
Director’s 

 emolument
Variable 

 remuneration Other benefits
Pension 

 expenses
Other 

 remuneration 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

Managing Director Lena Apler 2,409 21 672 1 3,104

Deputy Managing Director 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

Payments and other benefits 2011

Basic salaries/
Director’s 

 emolument
Variable 

 remuneration Other benefits
Pension 

 expenses
Other 

 remuneration Total

Chairman of the Board Jan Kvarnström 200 200

Vice Chairman LarsErik Jansson 100 100

Board Member Christoffer Lundström 50 50

Board Member Claes Kinell 50 50

Board Member Vilhelm Schottenius 50 50

Board Member Fabian Hielte 50 50

Board Member Erik Selin — —

Deputy Board Member Anne Gentzel 50 50

Deputy Board Member Ebba Bucht Lugani 50 50

Managing Director Lena Apler 1,836 854 11 474 3,175

Deputy Managing Director Stefan Alexandersson 1,404 1,086 26 342 2,858

Other senior executives (six people) 4,820 1,311 284 1,062 7,478

Total 8,660 3,250 322 1,878 14,110

Continuation note 2

Remuneration to CEO and senior executives
Remuneration to the CEO is determined by the Remuneration Committee 
which is convened by the Chairman of the Board. The CEO received no 
variable remuneration in 2012. The retirement age according to agree-
ment is 65 years old. In the case of termination of employment of the 
company’s CEO, from the company’s side, remuneration is paid for  
24 months. 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 fulfil-
ment. In the case of termination of employment of senior executives, 
from the company’s side, remuneration is paid for between 2–12 
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 remuner-
ation policy in credit institutions. The starting point for the remuneration 
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 estab-
lished, 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 risktaking. The policy will promote the Group’s 
longterm interests. No employee who is defined in the remuneration 
policy as specially regulated staff has variable pay.

01/01/2012  
–31/12/2012

01/01/2011  
–31/12/2011

The Group

Capitalised expenses for development work and similar –12,081 –8,753

Leasing objects –9,291 –10,036

Inventories –2,225 –2,124

–23,597 –20,913

Note 3 Depreciation of tangible and intangible fixed assets
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NOTES

Note 9  Income tax
01/01/2012

–31/12/2012
01/01/2011

–31/12/2011

The Group

Income tax for the period –33,607 –29,699

Taxes on the previous year’s 
profit –1,209 —

Total current tax –34,816 –29,699

Deferred tax 2,765 –9,389

–32,052 –39,088

Note 6  Lease costs

31/12/2012
Less than 

1 year
Between 

1–5 years
Between 

6–10 years

Rent premises etc. –10,148 –32,548 –18,069

Hire cars –1,121 –1,061 —

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

Note 8   Financial income  
and expenses

01/01/2012  
–31/12/2012

01/01/2011  
–31/12/2011

The Group

Lending to credit institutions – interest 
income 16,580 5,151

Deposits credit institutions – interest 
costs –5,495 –7,191

Deposits, public – interest costs –77,988 –54,343

Promissory credit and other interest costs –248 –201

Other interest income 15 686

Net financial items –67,136 –55,898

Note 7  Other costs
01/01/2012  

–31/12/2012
01/01/2011  

–31/12/2011

The Group

Commission costs –30,167 –29,780

Credit management costs –35,862 –37,463

Cost acquired credit portfolios –32,811 –21,490

Credit losses, net –47,328 –57,530

Postage costs –18,707 –17,172

Administration costs –63,654 –49,970

Other operating costs –6,378 –4,076

–234,907 –217,481

Note 5   Fees and compensation  
for costs to auditors

01/01/2012
–31/12/2012

01/01/2011
–31/12/2011

The Group

PwC

Auditing –682 –708

Audit activities in addition  
to the audit assignment –5 –66

Tax advice –87 –72

Other services –109 –339

KPMG

Other services –134 –102

BDO

Other services –68 –102

Note 4   Other gains/losses  
– net

01/01/2012  
–31/12/2012

01/01/2011  
–31/12/2011

The Group

Profit/loss on sales of leasing objects 256 100

256 100

          01/01/2012 
       –31/12/2012

          01/01/2011 
       –31/12/2011

Reconciliation of effective tax % Amount % Amount

Profit before tax 146,396 141,426

Tax according to applicable 
tax rate for the Parent Com-
pany 26.3 –38,502 26.3 –37,195

Non-deductible expenses –2,401 –1,309

Non-taxable income 636 10

Adjustment foreign  
subsidiaries –2 –41

Standard interest attribu-
table to tax allocation 
reserve –290 –476

Depreciation of goodwill –463 463

Current tax attributable to 
previous year –1,209 –18

Deferred tax attributable 
to previous year — –530

Deferred tax  
attributable to  
changed tax rate 10,305 —

Effect of foreign  
tax rates –125 8

–32,052 –39,088

Note 10  Dividend
Dividends paid out during 2012 amounted to 29,753 (SEK 2.00  
per share). Dividends paid out during 2011 amounted to 29,752  
(SEK 2.00 per share).
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Investment Properties 31/12/2012 31/12/2011

The Group

Accumulated acquisition values

At the start of the year 1,984 2,140

Adjustment capitalised costs real estate — –156

Book value at the end of the year 1,984 1,984

Inventories 31/12/2012 31/12/2011

The Group

Accumulated acquisition values

At the start of the year 18,451 20,381

New acquisitions 4,331 1,355

Divestments and disposals –2,815 –3,267

Translation difference acquisition value –2 –18

19,966 18,451

Accumulated depreciation

At the start of the year –13,665 –15,053

Divestments and disposals 2,378 3,502

Translation difference depreciation –74 10

Depreciation of the acquisition values for 
the year –2,225 –2,124

–13,585 –13,665

Book value at the end of the year 6,381 4,787

Goodwill is allocated to the Group’s cash generating entities (CGE) 
identified per legal entity.

The Group’s goodwill is allocated as follows: 42,615 (42,615), 
 Collector Finance & Law AB; 25,523 (25,412), Collector Credit AB;  
 as well as 4,906 (1,955) Collector Norge AS. Impairment testing con-
cerning goodwill for each CGE has been performed prior to the annual 
closing of the accounts. The calculations are based on the estimated 
future cash flow after tax, based on financial forecasts that are 
approved by the senior management and which cover a three-year 
period. The cash flow beyond the threeyear period is extrapolated 
using an estimated growth of 2.0 percent and a discount rate after tax 
of 5.3 percent. The average growth rate used is based on the compa-
ny’s own plans and assessments for future developments. The dis-
count rate used amounts to 4.1 percent before tax. The margin has 
increased but the discount rate is unchanged. The calculation of the 
recovery value is based on the value of use.

According to calculations, there is no need for impairment.

Note 12  Intangible fixed assets

Note 11  Tangible assets

Capitalised expenses 31/12/2012 31/12/2011

The Group

Accumulated acquisition values

At the start of the year 54,539 39,064

Divestments –2,963 –2,096

New acquisitions 22,045 17,572

Translation difference –2 —

73,619 54,539

Accumulated depreciation 

At the start of the year –22,846 –15,744

Divestments 2,653 1,651

Translation difference 1 —

Depreciation and impairments for the 
year –12,081 –8,753

–32,273 –22,846

Book value at the end of the year 41,346 31,694

The Group

Accumulated acquisition values

At the start of the year 69,982 69,357

Acquisition 2,960 —

Adjustment of previous year’s acquisition — 651

Translation difference 101 –26

73,043 69,982

Leases 31/12/2012 31/12/2011

The Group

Accumulated acquisition values

At the start of the year 58,204 57,209

New acquisitions 454 9,591

Divestments and disposals –43,970 –8,452

Translation difference acquisition value –353 –144

14,335 58,204

Accumulated depreciation

At the start of the year –26,225 –23,889

Divestments and disposals 23,525 7,732

Translation difference depreciation 163 –32

Depreciation of the acquisition values for 
the year –9,291 –10,036

–11,828 –26,225

Book value at the end of the year 2,507 31,980

45



NOTES

Note 14  Trade and other receivables

Note 13  Derivative instruments

31/12/2012 31/12/2011

The Group

Claims1) 3,030,379 2,461,983

Provisions for doubtful receivables –252,593 –204,379

Accounts receivable – net 2,777,786 2,257,604

Other receivables 530 2,504

Prepaid costs and  
deferred income 71,262 56,461

2,849,578 2,316,569

Minus long-term part –1,616,651 –1,277,187

Current part 1,232,927 1,039,382

The fair value of accounts receivable and other receivables is as fol-
lows:

31/12/2012 31/12/2011

Customer receivables 2,777,786 2,257,604

Other receivables 530 2,504

Prepaid costs and  
deferred income 71,262 56,461

2,849,578 2,316,569

1)  The accounts receivable consist of both own and acquired accounts receivable.  
The allocation of accounts receivable per category is set out on page 39.

One of the Group’s subsidiaries has mortgaged claims amounting to 
753,692 (843,514) to banks in exchange for cash. The transaction has 
been recognised as a secured loan (note 18).  
In the event the subsidiary does not fulfil its obligations according to 
the loan agreement, the lender has the right to receive the cash flow 
from the transferred receivables. If the subsidiary fulfils its obliga-
tions, it will collect the receivables and provide new receivables as 
security. 

The reserve for bad debts amounted to 252,593 (204,379). The 
company has made calculations for the expected cash flow and made 
the judgement that there is no further need for impairment. 

As at 31 December 2012, our claims overdue amounted to 705,642 
(498,390). Impairment has been carried out according to the Group’s 
reserves policy and it is judged that there is no further need for impair-
ment. The company makes regular assessments of receivables during 
the year based on the solution rate and recovery rate. 

31/12/2012 31/12/2011

Assets Liabilities Assets Liabilities

The Group

Currency future contracts — –2,973 152 —

Total 0 –2,973 152 0

Minus long-term part:

Currency future contracts — — — —

Current part 0 –2,973 152 0

An age analysis of these accounts receivable is given below: 
 

31/12/2012 31/12/2011

Less than 3 months 52,498 33,728

3 to 6 months 43,976 32,116

More than 6 months 609,168 432,547

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

31/12/2012 31/12/2011

SEK 1,221,276 839,087

EUR 846,954 892,024

NOK 675,152 479,920

USD 8,853 22,757

GBP 235 62

DKK 25,316 23,754

2,777,786 2,257,604

Changes in the reserve for doubtful accounts receivable are as fol-
lows:

31/12/2012 31/12/2011

As at 1 January –204,379 –153,727

Provisions for doubtful receivables –52,627 –53,515

Receivables written off during the year 
that are not collectable 995 695

Unused amounts reversed — 1,079

Foreign currency effect 3,418 1,089

As at 31 December –252,593 –204,379

Provisions for respective reversal of reserves for doubtful accounts 
receivable are included in the item Other costs in the income state-
ment. 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 2012 amounted to 1,456,052 (1,350,770). The futures 
fall due within six months of the balance sheet date.
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Note 17  Share capital

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

Share capital

As at 1 January 2011 5,948

Utilisation of convertibles 3

As at 31 December 2011 5,951

As at 31 December 2012 5,951

The total number of shares is 14,876,420 (14,876,420) with a quota 
value of SEK 0.4 per share (SEK 0.4 per share). All shares issued are 
fully paid.

Note 15   Prepaid costs and  
deferred income

31/12/2012 31/12/2011

The Group

Prepaid supplier invoices 40,156 30,561

Accrued commission income 16,456 12,349

Accrued interest income 3,302 3,589

Other deferred income 3,531 2,692

Other prepaid costs 7,817 7,271

71,262 56,461

Note 16 Cash and cash equivalents
31/12/2012 31/12/2011

The Group

Cash and bank balances 640,849 914,413

Current investments — 125,398

640,849 1,039,811

31/12/2012 31/12/2011

The Group

Long-term

Deposits from the public 195,230 193,363

Other loans — 2,500

195,230 195,863

Current

Borrowing with pledged  
assets (note 14) 9,394 15,441

Deposits from the public 2,658,495 2,677,971

2,667,889 2,693,412

Total borrowing 2,863,119 2,889,275

Bank loans
Included in the total borrowing are bank loans and other secured 
loans of 853,692 (936,616). The security for bank loans consists of 
mortgaged shares in subsidiaries. For another secured loan, claims 
have been mortgaged (note 14). Of the deposits from the public, 
2,689,621 (2,731,673) is guaranteed by the Swedish National Debt 
Office.

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

31/12/2012 31/12/2011

6 months or less 2,472,360 2,476,840

6–12 months 195,529 216,572

1–5 years 195,230 195,863

2,863,119 2,889,275

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

31/12/2012 31/12/2011

Borrowing with pledged assets, %

SEK 2.49 3.54

EUR 1.40 1.80

NOK 2.85 3.40

USD 1.62 1.30

GBP 1.85 1.53

DKK 1.55 1.87

Deposits from the public, %

SEK, Direktkonto 2.90 3.08

SEK, Ettårskonto 3.25 3.40

SEK, Tvåårskonto 3.54 3.65

Note 18 Borrowing
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NOTES

The reported amounts and fair value of long-term borrowings are  
as follows:

     Book value     Fair value

2012 2011 2012 2011

Deposits from the public 195,230 193,363 195,230 193,363

Other loans — 2,500 — 2,500

The fair value of current borrowing is equivalent to its carrying value, 
since the discount effect is not significant. 

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

31/12/2012 31/12/2011

SEK 2,863,119 2,889,275

2,863,119 2,889,275

The Group has the following unused credit facilities:

Variable interest rate 31/12/2012 31/12/2011

Expires within one year 296,306 715,059

The borrowing options that expire within one year are one-year credit 
facilities that are to be reviewed at various times during 2013. The 
other borrowing options have been brought forwards to help finance 
the proposed expansion of the Group’s operation.

Note 19 Deferred tax
31/12/2012 31/12/2011

The Group

Deferred tax assets

Deferred tax attributable to deduction for deficits 1,904 2,617

1,904 2,617

Deferred tax liabilities:

Provision for deferred tax in untaxed reserves 31,384 30,954

Provision for deferred tax attributable to other temporary differences 3,372 6,970

Adjustment fair value 1 –45

34,757 37,879

Deferred tax liabilities:

– deferred tax liabilities that are to be paid after more than 12 months 34,757 37,879

The gross change in deferred taxes is as follows:

Opening balance 35,262 25,925

Deferred tax assets 356 –52

Recognition in the income statement (note 9) –2,765 9,389

Closing balance 32,853 35,262

Continuation note 18

Note 21   Other current  
liabilities

31/12/2012 31/12/2011

The Group

Deposits 77,872 47,749

Client funds 13,126 11,564

Liabilities to retailers 12,282 587

Other liabilities 10,565 12,033

113,845 71,933

Note 20   Deferred costs and  
prepaid income

31/12/2012 31/12/2011

The Group

Interest costs 11,035 8,910

Other deferred costs 45,139 38,259

56,174 47,169
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Note 22  Financial assets and liabilities
Financial assets  

measured at fair value  
via the income statement

Financial liabilities  
measured at fair value  

via the income statement

As at 31 December 2012
Holdings for the  

purposes of trade

Loan receivables  
and accounts 

r eceivable
Holdings for the  

purposes of trade
Other  

liabilities

Total  
carrying  

value Fair value

Assets

Trade and other  
receivables — 2,849,578 — — 2,849,578 2,849,578

Other financial assets  
measured at fair value via  
the profit & loss account

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 lia-
bilities — — — 143,553 143,553 143,553

Total — — 2,973 3,006,672 3,009,645 3,009,645

Financial assets  
measured at fair value  

via the income statement

Financial liabilities  
measured at fair value  

via the income statement

As at 31 December 2011
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

Trade and other  
receivables — 2,316,569 — — 2,316,569 2,316,569

Other financial assets  
measured at fair value via  
the profit & loss account

Derivative instruments 152 — — 152 152

Cash and cash equivalents — 1,039,811 — — 1,039,811 1,039,811

Total 152 3,356,380 — 3,356,532 3,356,532

Liabilities

Borrowing — — — 2,889,275 2,889,275 2,889,275

Accounts payable and other lia-
bilities — — — 88,392 88,392 88,392

Total — — — 2,977,667 2,977,667 2,977,667

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

The information below concerns the information that must be 
 disclosed according to Chapter 6, Sections 3–4 of the Swedish Finan-
cial Supervisory Authority’s regulations and general guidelines (FFFS 
2008:25) on annual reports in credit institutions and securities com-
panies and which relates to information in Chapter 3, Sections 1–2 
and the first, fourth and fifth paragraphs of Chapter 4, Sections 1  
and 2 and Sections 3–10 (see FFFS 2008:25 Chapter 6, Section 4). 

The  Swedish Financial Supervisory Authority’s regulations and 
 general advice (FFFS:2007:5) on disclosure of information on capital 
 adequacy and risk management. Other disclosure that is required 
according to FFFS 2007:5 is provided on the company’s website, 
www.collector.se

Information on capital base and capital requirements
For establishing the company’s statutory capital requirement the 
 Capital Adequacy and Large Exposures Act (2006:1371) as well as  
the Swedish Financial Supervisory Authority’s regulations and general 
advice (FFFS:2007:1) on capital adequacy and large exposures apply.

Note 23 Capital adequacy analysis
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The group of 
 companies

Capital requirement 31/12/2012

Credit risk 206,737

Market Risk 1,461

Operative risk 61,843

Total capital requirement 270,040

Summary of capital

Capital surplus 170,861

Capital adequacy ratio 1.63

31/12/2012

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

amount

Minimum 
 requirement 

(8%)

Municipalities and other associations 31,222 — —

Institution exposure 635,571 127,114 10,169

Corporate exposure 610,261 610,261 48,821

Household exposure 1,365,814 1,024,361 81,949

Unregulated items 598,142 598,142 47,851

Other items 224,320 224,320 17,946

Total 3,465,330 2,584,198 206,737

Collector applies the standardised method when calculating credit 
risk. The capital base must amount to at least 8 percent of the risk 
weighted exposure. The exposure is calculated by allocating the compa-
ny’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 

Continuation note 23

Note 26   Events after the  
balance sheet date

No events of an unusual nature or of great significance have occurred 
after the preparation of the annual accounts.

Note 25   Transactions with  
related parties

Fastighets AB Balder owns 37.62% of Collector AB as at 31/12/2012. 

31/12/2012 31/12/2011

Sales of services

Debt collection services 3,193 32

Total 3,193 32

Collector provides debt collection services to Balder. This is carried out 
on market terms.

For information on remuneration to the Board of Directors and senior 
executives, see note 2.

Note 24   Pledged assets and  
contingent liabilities

31/12/2012 31/12/2011

Pledged assets

For own liabilities and provisions

Mortgage on chattels 130,500 130,500

Contractual receivables for own liabili-
ties 853,692 936,616

Net assets in Collector Credit AB 16,365 13,258

Total pledged assets 1,000,557 1,080,374

Contingent liabilities None None

Apart from pledged assets, the Group/company uses  
covenants/term sheets.

NOTES

between risk classes and the underlying risk weights depends on the 
type of exposure and the opposite party.

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

The group of 
 companies

Capital base 31/12/2012

Shareholders’ Equity 512,470

Deduction intangible assets –71,569

Primary Capital 440,901

Supplementary Capital —

Deduction from primary and supplementary capital —

Expanded capital base —

Capital base 440,901

50



Statement of  
comprehensive income

Income Statement

Amounts in SEK 000s Note
01/01/2012

–31/12/2012
01/01/2011

–31/12/2011

Other operating income 27 27,177 13,218
27,177 13,218

Operating expenses
Other external costs 28, 29 –24,428 –16,471
Depreciation of tangible and  
intangible fixed assets 30 –5,759 –3,307
Operating profit –3,010 –6,560

Profit from financial items
Profit from holdings in Group companies 31 –10,984 13,030
Profit from holdings in associated companies 32 – –23
Interest income and similar items 33 33 32
Interest costs and similar items 34 –2 –37
Earnings after interest and tax –13,963 6,442

Appropriations
Appropriations, other 35 28,796 9,000
Profit before tax 14,833 15,442

Income tax 36 –7,207 –700
Profit for the year 7,626 14,742

Amounts in SEK 000s
01/01/2012

–31/12/2012
01/01/2011

–31/12/2011

Profit for the year 7,626 14,742
Other comprehensive income — —
Total comprehensive income for the year 7,626 14,742

the parent company

the parent company
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Balance Sheet
Amounts in SEK 000s Note 31/12/2012 31/12/2011

ASSETS
Fixed assets
Intangible fixed assets
Capitalised expenses for development work and similar work 37 21,373 16,563

21,373 16,563
Tangible fixed assets
Inventories 38 3,365 1,270

3,365 1,270
Financial fixed assets
Holdings in Group companies 39 204,014 203,681
Other long-term receivables 40 4,910 4,800
Deferred tax assets 41 1,826 2,183

210,751 210,664
Total fixed assets 235,488 228,497

Current assets
Short-term receivables
Tax receivables — 2,361
Receivables with Group companies 4,830 —
Other receivables 252 1,994
Prepaid costs and deferred income 42 2,643 632

7,725 4,987

Cash and bank balances 3,552 1,222
Total current assets 11,277 6,209
TOTAL ASSETS 246,765 234,706

the parent company
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Amounts in SEK 000s Note 31/12/2012 31/12/2011

SHAREHOLDERS’ EQUITY AND LIABILITIES
Shareholders’ Equity
Capital and reserves
Share capital (14,876,420 shares) 5,951 5,951
Reserve fund 18,485 18,485

24,436 24,436
Shareholder’s surplus
Share premium reserve 153,270 153,270
Balance brought forward –63,571 –48,560
Profit for the year 7,626 14,742

97,325 119,452
121,761 143,888

Untaxed reserves
Accruals funds 43 12,301 11,098

12,301 11,098
Current liabilities
Accounts payable 6,166 4,109
Liabilities to Group companies 100,831 73,297
Tax liabilities 3,787 —
Deferred costs and prepaid income 44 1,919 2,314

112,703 79,720
TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 246,765 234,706
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Pledged assets and  
contingent liabilities

Amounts in SEK 000s Note 31/12/2012 31/12/2011

Pledged assets 45 4,615 4,615

Contingent liabilities 45 20,500 36,500

Shareholders’ Equity
Capital and reserves Shareholder’s surplus

Amounts in SEK 000s Share capital Reserve fund
Share premium 

reserve
Shareholder’s 

surplus

The Parent Company
At the start of the year 5,951 18,485 153,270 –33,818
Profit for the year 7,626
Dividend –29,753
At the end of the year 5,951 18,485 153,270 –55,945

the parent company

the parent company
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Cash Flow Analysis
Amounts in SEK 000s

01/01/2012
–31/12/2012

01/01/2011
–31/12/2011

The current operations
Operating profit before tax –13,963 6,442
Adjustments for items not included in the cash flow, etc.
– Depreciation 5,759 3,315
– Other items that do not influence the cash flow 1,135 –8

–7,069 9,749

Taxes paid –3,063 –3,061
Cash flow from current operations before  
changes in working capital –10,132 6,688

Cash flow from changes in working capital
Increase (–)/Decrease (+) in operating receivables 27,262 10,057
Increase (–)/Decrease (+) in operating liabilities 29,195 34,883
Cash flow from the current operations 46,325 51,628

Investments
Acquisition of intangible fixed assets –2,876 –11,846
Acquisition of tangible fixed assets –9,923 –303
Investments in financial assets –3,016 –8,480
Divestment/reduction in financial assets 1,573 710
Cash flow from investments –14,242 –19,919

Financing operations
Amortisation of borrowings — –3,999
Dividend paid –29,753 –29,752
Cash flow from financing operations –29,753 –33,751

Cash flow for the year 2,330 –2,042
Cash and cash equivalents at the start of the year 1,222 3,264
Cash and cash equivalents at the end of the year 3,552 1,222

the parent company
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Note 29  Employees and personnel costs
31/12/2012 31/12/2011

Gender distribution in senior management
Proportion of 

women, %
Proportion of 

women, %

Parent company

The Board of Directors 20 14

Other leading senior executives 27 25

31/12/2012 31/12/2011

Salaries, other compensation and social security contributions
Salaries and 

other payments
Social security 

contributions
Salaries and 

other payments
Social security 

contributions

Parent company 1,0501) 149 6001) 189

31/12/2012 31/12/2011

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

Board of Direc-
tors, MD

Other  
employees

Board of Direc-
tors, MD

Other  
employees

Parent company

Sweden 1,0501) — 6001) —

Parent company total 1,0501) — 6001) —

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 27  Other operating income
01/01/2012

–31/12/2012
01/01/2011

–31/12/2011

The Parent Company

Other 27,177 13,218

27,177 13,218

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

Note 28   Fees and compensation  
for costs to auditors

01/01/2012
–31/12/2012

01/01/2011
–31/12/2011

The Parent Company

PwC

Auditing –581 –560

Audit activities in addition to the 
audit assignment –5 —

Tax advice –74 –61

Other services –74 –329

KPMG

Other services –134 –102

Note 30  Depreciation of material and intangible fixed assets
01/01/2012

–31/12/2012
01/01/2011

–31/12/2011

The Parent Company

Capitalised expenses for development work and similar –5,120 –2,807

Inventories –639 –500

–5,759 –3,307

NOTES

Accounting principles, parent company
The annual accounts have been prepared in accordance with the 
Annual Accounts Act and RFR 2 Accounting for Legal Entities. The 
 principles are the same for the parent company as for the Group  
apart for 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, 2.9% (0%) of the purchases and 99.9% (99.8%) of the sales  
refer to other companies within the whole group of companies to  
which the company belongs.
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Note 36 Income tax
01/01/2012

–31/12/2012
01/01/2011

–31/12/2011

The Parent Company

Income tax for the period –6,222 –72

Tax from previous years –628 —

Deferred tax –357 –628

–7,207 –700

Reconciliation of effective tax % Amount % Amount

Profit before tax 14,833 15,442

Tax according to applicable tax rate for the Parent Company 26.3 –3,901 26.3 –4,061

Non-deductible expenses –31 –11

Non-taxable income –2,255 4,060

Standard interest attributable to tax allocation reserve –35 –60

Deferred tax attributable to previous years — –628

Tax from previous years –628 —

Effect of differences in tax rates –357 —

–7,207 –700

Note 33   Interest income  
and similar items

01/01/2012
–31/12/2012

01/01/2011
–31/12/2011

The Parent Company

Income from interest 30 30

Other 3 2

33 32

Note 31   Profit from holdings  
in Group companies

01/01/2012
–31/12/2012

01/01/2011
–31/12/2011

The Parent Company

Profits from sales subsidiaries –1,000 30

Dividends from subsidiaries –9,984 13,000

–10,984 13,030

The capital gains concern the sale of the subsidiaries Ö&B Finans AB and Fastighets 
AB Stråvalla.

Note 32   Profit from holdings  
in associated companies

01/01/2012
–31/12/2012

01/01/2011
–31/12/2011

The Parent Company

Capital gains on sales  
of associates — –23

— –23

Profits from sales of associated companies refers to an adjustment in the preliminary 
sales estimate for Brf Stråvalla. The estimate was established in 2011.

Note 34   Interest costs  
and similar items

01/01/2012
–31/12/2012

01/01/2011
–31/12/2011

The Parent Company

Interest costs convertible loans — –29

Other interest costs –2 –8

–2 –37

Note 35   Appropriations,  
other

01/01/2012
–31/12/2012

01/01/2011
–31/12/2011

The Parent Company

Group contributions received  
and provided               30,000 9,000

Reversal from tax allocation reserve 4,396 —

Provisions to tax allocation reserve –5,600 —

28,796 9,000

Group contributions with the parent company bypass the profit & loss account, accord-
ing to RFR2. 
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Note 37  Capitalised expenses for development work and similar work
31/12/2012 31/12/2011

The Parent Company

Accumulated acquisition values

At the start of the year 22,024 10,178

New acquisitions 9,923 11,846

Divestments and disposals –670 —
31,277 22,024

Accumulated depreciation according to plan

At the start of the year –5,461 –2,654

The depreciation for the year according to plan –5,120 –2,807

Reversal depreciation on divestments 677 —
–9,904 –5,461

Book value at the end of the year 21,373 16,563

Note 38  Inventories
31/12/2012 31/12/2011

The Parent Company

Accumulated acquisition values

At the start of the year 4,476 4,173

New acquisitions 2,876 303

Divestments and disposals –1,875 —
5,477 4,476

Accumulated depreciation according to plan

At the start of the year –3,206 –2,706

Divestments and disposals 1,733 —
Depreciation according to plan for the year for acquisition values –639 –500

–2,112 –3,206

Book value at the end of the year 3,365 1,270

NOTES
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Note 39  Participations in Group companies
31/12/2012 31/12/2011

Accumulated acquisition values

At the start of the year 203,681 195,911

Acquisitions during the year 2,905 8,480

Divestments during the year –2,572 –710

204,014 203,681

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

Subsidiary/Reg. No./Registered Office
Number of 

 participations Share in % Book value

Collector Credit AB, 556597-0513, Gothenburg 1,494,220 100.00 135,200

Collector Capital AB, 556642-9204, Gothenburg 100,000 100.00 100

Collector Finance & Law AB, 556527-5418, Gothenburg 1,000 100.00 57,000

Collector Finland OY, 2073327-9, Helsinki 1,000 100.00 26

PayPort GmbH, HRB191904, Munich 250 100.00 225

Fastighets AB Stråvalla II, 556749-7903, Kungsbacka 1,000 100.00 150

Collector Norge AS, 987904119, Oslo 8,996 75.00 11,312 

204,014

Note 41  Deferred tax assets
31/12/2012 31/12/2011

The Parent Company

Deferred tax referring to deduction for 
deficits 1,826 2,183

1,826 2,183

Note 42   Prepaid costs and deferred 
income

31/12/2012 31/12/2011

The Parent Company

Prepaid supplier invoices 2,577 285

Other deferred income — 233

Other prepaid costs 66 114

2,643 632

Note 43  Untaxed reserves
31/12/2012 31/12/2011

The Parent Company

Tax allocation reserve taxation 2007 — 4,396

Tax allocation reserve taxation 2008 278 278

Tax allocation reserve taxation 2010 4,455 4,455

Tax allocation reserve taxation 2011 1,969 1,969

Tax allocation reserve, taxation 2012 5,600 —

12,301 11,098

Note 40   Other non-current  
receivables

31/12/2012 31/12/2011

The Parent Company

Accumulated acquisition values

At the start of the year 4,800 4,800

Acquisitions during the year 110 —

4,910 4,800
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Note 45  Pledged assets for debts to credit institutes
31/12/2012 31/12/2011

The Parent Company

Pledged assets

For own liabilities and provisions

Shares Collector Credit AB 4,615 4,615

Total pledged assets 4,615 4,615

Contingent liabilities

Personal guarantees in favour of Collector Finance & Law AB 20,500 20,500

Personal guarantees in favour of Collector Credit AB — 11,000

Personal guarantees in favour of ÖoB Finans AB — 5,000

20,500 36,500

General unlimited personal guarantees for Collector Credit AB

Note 44  Deferred costs and prepaid income
31/12/2012 31/12/2011

The Parent Company

Other deferred costs 1,919 2,314

1,919 2,314

Gothenburg, 7 March

 Jan Kvarnström Lena Apler
	 Chairman	 Chief	Executive	Officer

 Fabian Hielte           Johannes Nyberg         Erik Selin Claes Kinell

 Christoffer Lundström Helena Levander Johan Möller Vilhelm Schottenius

Our auditor’s report was submitted on 7 March

  Johan Rippe       
  Authorised Public Accountant 

NOTES
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Report on the Annual Report and the Consolidated  
Financial Statements
I have conducted an audit of the Annual Report and Consolidated Finan-
cial Statements for Collector AB for 2012. The company’s Annual Report 
and Consolidated Financial Statements are included in the printed 
 version of this document on pages 25–60. 

The Board of Directors and the Chief Executive Officer are 
 responsible for the Annual Report and the Consolidated  
Financial Statements.
The Board of Directors and the Chief Executive Officer 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 IFRS international 
accounting standards, as they have been adopted by the EU, and the 
Annual Accounts Act, and the internal controls that the Board of Direc-
tors and the Chief Executive Officer deem necessary to prepare an 
Annual Report and Consolidated Financial Statements that are free of 
material misstatement, whether caused by error or fraud.

The auditor’s responsibility
My responsibility is to express an opinion on the Annual Report and the 
Consolidated Financial Statements based on my audit. I have conducted 
the audit in accordance with International Standards on Auditing and gen-
erally accepted auditing standards in Sweden. These standards require that 
I follow professional ethics as well as plan and conduct the audit so as to 
obtain reasonable assurance that the Annual Report and Consolidated 
Financial Statements are free of material misstatement.

An audit includes, by means of various measures, procuring audit evi-
dence 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 Consoli-
dated Financial Statements in order to give a true and fair view with the pur-
pose 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 principles that 
have been used and the reasonableness of the Board of Directors and the 
Managing Director’s estimations in the accounts, as well as an evaluation  
of the general presentation in the Annual report and the Consolidated 
Financial Statements. I believe that the audit evidence I have procured  
is sufficient and suitable as a basis for my opinion.

Opinion
In my opinion, the Annual Report has been prepared in accordance  
with the Annual Accounts Act and in all essential parts gives a true and 

fair view of the parent company’s financial position as at 31 December 
2012 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 and  
in all essential parts give a true and fair view of the Group’s financial 
 position as at 31 December 2012 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. The Directors’ Report  
is consistent with other parts of the Annual Report and the Consolidated 
Financial Statements.

For this reason, I recommend to the Annual General Meeting that the 
profit & loss account and balance sheet of the parent company and the 
Group be adopted.

Report on other statutory requirements and other statutes
In addition to my audit of the Annual Report and the Consolidated Finan-
cial Statements, I have also audited the proposal for dispositions con-
cerning the company’s profit or loss as well as the Board of Directors and 
the Chief Executive Officer’s administration of Collector AB for 2012.

The Board of Directors’ and Chief Executive Officer’s responsibility
The Board of Directors has the responsibility for the proposal for disposi-
tions concerning the company’s profit or loss, and it is the Board of Direc-
tors and the Chief Executive Officer who are responsible for the adminis-
tration in accordance with the Companies Act.

The auditors’ responsibility
My 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 my audit. I have conducted the audit in 
accordance with the generally accepted auditing standards in Sweden.

As a basis for my opinion concerning the Board of Directors’ proposal 
for dispositions concerning the company’s profit or loss, I have examined 
whether the proposal is consistent with the Companies Act.

As the basis for my pronouncement on discharge from liability, I have, in 
addition to my audit of the Annual Report and the Consolidated Financial 
Statements, examined significant decisions, actions taken and circum-
stances at the company in order to be able to determine the liability to the 
company, if any, of any Board Member or the Chief Executive Officer. I have 
also examined whether any Board Member or the Chief Executive Officer 
has otherwise acted in contravention of the Companies Act, the Annual 
Accounts Act or the Articles of Association.

I believe that the audit evidence I have procured is sufficient and suit-
able as a basis for my opinion.

Opinion
I recommend that the Annual General Meeting disposes of the profit 
according to the proposal in the Directors’ Report and that the Board 
Members and Chief Executive Officer be discharged from liability for 
the fiscal year.

Audit Report

Gothenburg, 7 March 2013

 Johan Rippe
 Authorised Public Accountant

To the Annual General Meeting of Collector AB, Org. no. 556560-0797
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Collector is not formally required to follow the Swedish Code for 

Corporate Governance, but Collector nevertheless aims to main-

tain similar terms.

Corporate Governance in Collector
Corporate governance in Collector is based on external require-

ments in the form of the Companies Act and the Swedish Finan-

cial Supervisory Authority’s regulations as well as internal 

requirements in the form of Articles of Association 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 Directors, the instructions for the Chef Executive Officer 

and the Group’s business activities, the Group’s credit instruc-

tion 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 institution under the supervision of the Swedish Finan-

cial Supervisory Authority. All assignment operations, for exam-

ple credit management and legal services, are run by Collector 

Finance & Law AB.

Collector AB is the parent company in the Group. The parent 

company’s operations primarily consist of holding the shares of 

the subsidiaries in the Group. 

Collector AB’s three largest owners are Fastighets AB Balder 

(38 percent), StrategiQ Capital (20 percent) and Ernström 

 Kapitalpartner AB (18 percent).

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 in 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 made no sooner than six 

weeks, and no later than two weeks, prior to the AGM. The for-

malities 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 by 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 addi-

tion, the company has guidelines for work in the areas of quality, 

environment, ethics, information, personnel, IT operations and 

security surveillance.

The work follows annually established rules of procedure 

 covering the matters to be handled by the Board of Directors 

during each ordinary meeting and the distribution of work within 

the Board of Directors, with specific undertakings for the Chair-

man. The rules of procedure also state rules for financial report-

ing to the Board of Directors as well as more detailed rules for 

the CEO’s responsibility and powers.

Committees 
The Board of Directors’ overriding responsibility cannot be dele-

gated. However, the Board of Directors has established commit-

tees 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 and the 

company’s deputy CEO, with the Credit Manager as rapporteur. 

The Credit Committee meets between board meetings and takes 

decision on credit commitments that exceed amounts defined  

in the Credit Policy. During 2012, Johannes Nyberg and Helena 

 Levander have been the representatives of the Board of Direc-

tors in 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 

Corporate Governance
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auditors’ independence is maintained. The Audit Committee 

meets at least three times a year. During 2012, the Chairman  

of the Board of Directors, Jan Kvarnström, and the Board 

 Member, Helena Levander, constituted the Audit Committee.

The Board of Directors have appointed a Remuneration 

 Committee consisting 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 2012, the Remuneration Committee consisted 

of the Chairman of the Board, Jan Kvarnström, and the Board 

Member, Erik Selin.

The Chairman
Through contacts with the CEO, the Chairman of the Board of 

Directors shall follow the company’s development between 

board meetings as well as take 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.

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 ten ordinary Members elected by the 

Annual General Meeting. The Members are elected for one  

year. There is no limitation for 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 Associa-

tion. At the Annual General Meeting on 30 March 2012,  

Jan Kvarnström was elected as Chairman.

The work of the Board of Directors follows an annual plan. 

 During 2012, nine ordinary, and one constitutive, board meet-

ings were held. Each ordinary meeting includes discussions on 

the minutes of the previous meeting, the CEO’s report on the 

business situation and status compared to the business plan 

and goals, as well as reports on profit and loss and financial 

position. 

The annual plan of the Board of Directors has dealt with the 

following material issues during the respective quarter. The first 

quarter: The Annual Report 2011 as well as external and internal 

audits 2011. Second quarter: constitutive board meeting, inter-

nal processes and IT issues. Third quarter: strategy, compliance, 

HR and organisation. Fourth quarter: budget and financial three-

year plan and remuneration issues.

Internal control and governance
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 compliance 

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. 

Remuneration system
Collector’s remuneration culture shall be healthy and shall  

by reasonable levels of remuneration ensure the company  

can recruit and maintain qualified staff. It should also promote 

 correct behaviour and encourage balanced risk-taking among 

the employees to benefit the customers and the shareowners’ 

best interest. No variable pay is paid to the CEO and the  

Deputy CEO.

Collector complies with the Swedish Financial Supervisory 

Authority’s new rules, 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.
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Helena Levander
Helena Levander has an MBA from the Stockholm 
School of Economics. She has long  experience of 
the finance sector from SEB, as senior unit trust 
manager at Nordea Asset Management, as well as 
a period as CEO for Odin Fonder. She is currently 
CEO and shareholder of Nordic Investor Services. 
Other board assignments: Uniflex AB, the media 
company Stampen AB, SBAB, Erik Penser Bank, 
Allba Holding AB, the Knowledge Foundation as 
well as NeuroVive Pharmaceutical AB.

Christoffer Lundström
Christoffer is owner and CEO of the 
investment company RCL Holding AB. 
Other board assignments include 
Chairman of Feelgood AB as well as 
board member for Harrys Pubar AB, 
Future Pawnbroker in Scandinivia AB, 
KL Capital AB and StrategiQ  Capital 
AB, which is part of the Provobis 
sphere.

Erik Selin
Board member since 2011. Eric is the main shareholder and CEO  
of Fastighets AB Balder, and a major shareholder in Collector.  
Other board assignments: Skandrenting AB and SveaReal AS.

Jan Kvarnström
Chairman since 2007.  
Jan has previous experience as a 
member of the board of managing 
directors for Dresdner Bank AG, 
CEO for Esselte AB and Securum 
AB, as well as Executive Chairman 
for Linebrook Ltd. In addition,  
he has been a senior executive  
at Nordea and the Bonnier Group. 
Jan is also Chairman of the  
Glitnir hf Advisory Board and the 
real estate company Norrporten. 

Johannes Nyberg
Board member since 2012.  
Johannes has an MBA and MSc  
in Business Economics. Johannes 
has long and extensive experience 
of lending and banking both in  
Sweden and internationally. Since 
2008,  Johannes has been CEO for 
 Skandrenting AB. Other board 
assignments: Skandrenting AB  
and Raiffeissen, among others 
Leasing Nordic AB.

Board of  
Directors
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Vilhelm Schottenius
Board member since 2008. Vilhelm works with business devel-
opment and board assignments. Among other things, he is joint 
founder of Björn Borg and Lunarworks (Lunarstorm). Other 
board assignments: Björn Borg AB,  Procurator AB, Ernström 
gruppen AB, Nilörngruppen, Stampen Media Partner, Identity 
Works and Handelsbanken Western Region. 

Claes Kinell
Board member since 2007.  
Claes owns Muirfield Invest 
AB and is its CEO. Other 
board assignments: StayAt 
AB, Clean Oil Technology AB, 
Pluggit GmbH, Unisport AB 
and PGA National. 

Fabian Hielte
Board member since 
2009. CEO, Ernström  
& C:o. Other board 
assignments: Chairman, 
Platzer Fastigheter AB 
and board member, 
 Ernströmgruppen.

Lena Apler
Board member since 1999. CEO for Collector AB and one of the 
founders. Lena has experience from SEB, Den norske Creditbank 
(DnC) and Société Générale and as the CEO of Securum Finans. 
Other board assignments: The West Sweden Chamber of 
 Commerce, Svolder AB (publ.), Skogssällskapet and Svenska 
Garanti produkter AB.

Johan Möller
Board member since 1999, deputy since 2007. 
Johan is one of the founders of Collector AB and  
is Senior Credit Advisor at Collector with a back-
ground from Securum Finans, Sparbanken and 
Den norske Creditbank.



Alexander Todoric,  
Chief Credit Officer
Alexander has many years of expe-
rience from the banking and finance 
industry. Among other jobs, he has 
worked at Securum Finans, Retriva 
Kredit and Venantius. Alexander is 
very interested in icehockey and 
enjoys fishing in his spare time.

Senior  
Functions

Åsa Hillsten Eklund,  
Marketing Manager
Åsa is an economist and her background and 
motivation are in sales with marketing as her 
specialism. She is extremely knowledgeable 
about brand building and digital communication, 
product development and developmental leader-
ship. Åsa has worked with communications and 
sales strategies in both Europe and the USA. 
Including for Strålfors, Volvo Cars, Volvo Ocean 
Race & Red Bull Sweden. She spends her private 
time with her family, preferably outdoors. She 
can be seen in her leisure time at sea, in the gar-
den, on the jogging track and with good friends. 

Stefan Alexandersson, Deputy CEO and CFO
Stefan has extensive experience of different industries and has 
worked exclusively in companies undergoing strong growth or 
considerable restructuring. He has great knowledge obtained as 
a senior executive, including as CFO at Simonson, Yves Rocher 
Norden, Dockers Division of Levi Strauss Europe as well as from 
running his own business. Some of his greatest interests, apart 
from family, are travel, racing cars, music and red wine.

Lena Apler, CEO
Lena is Managing Director and 
CEO. Together with Johan Möller, 
she founded Collector AB in 
1999. Lena has long experience 
from the banking and finance 
sector, including as a senior 
executive at SEB, Den norske 
Creditbank (DnC) and Société 
Générale as well as CEO of 
 Securum Finans. Lena is passion-
ate about entrepreneurship.  
In her leisure time, she enjoys 
travel, exercise and time with 
Hjalmar, her miniature schnauzer. 

Linus Björk,  
Head of Business
Linus has many years’ experience 
from finance companies, includ-
ing seven years at Collector. Linus 
is responsible for B2B sales at 
Collector, where he has been able 
to combine his expertise within 
business acumen and sales. He 
spend his leisure time on sporting 
activities such as cross training 
and running as well as spending 
time with friends and family.



Lars Jansson,  
General Counsel
Lars is Collector’s General Counsel and  
he has many years’ experience of the 
finance sector. Previously, Lars has worked 
in a variety of law firms and was a company 
lawyer at a publicly listed real estate com-
pany. Lars is interested in literature and 
cooking. He enjoys spending his spare  
time at his summer house on Tjörn.

Johan Möller,  
Senior Credit Advisor
Johan has long experience in the banking 
and finance industry including from Securum 
Finans, Sparbanken and Den norske Credit-
bank (DnC). Johan is one of the founders of 
Collector AB. His greatest interests are golf, 
painting, skiing and history.

Miika Engström, CEO 
Collector Finland Oy
Miika has a solid background 
from, among others, American 
Express, Management Events  
and the Finnish Foreign Ministry. 
He has a Master’s degree in 
 Political Science from Lund 
 University as well as having 
 studied economics and political 
science at Helsinki University. 
Miika spends his spare time  
on his family, fun travel, golf, 
 floorball and icehockey.

Mikael Anstrin,  
Head of Commerce
Mikael has long experience from 
retail and ecommerce in various 
senior positions. He has worked 
on developing CRM strategies, 
aftermarket services and cus-
tomer processes. Mikael’s previ-
ous job was as Sales Manager for 
NetonNet. Mikael is responsible 
for the business area Commerce, 
which covers payment solutions 
for retail, ecommerce and mobile 
payments. He enjoys spending 
his leisure time on adventure 
travel and exercise such as run-
ning, gymnastics and parkour.

Gudleiv Björklund, CEO 
Collector Norway AS
Gudleiv has an economics degree 
from Washington, USA, and an  
MBA from Cambridge, England.  
He has been a senior executive in a 
number of companies within retail, 
media and finance, both as owner 
and employee. His investment 
activities are currently directed at 
companies in the growth phase, 
both in and outside Norway. He 
sits on the Board for Optimisa PLC 
(England), Nxtmove Inc (USA) and 
DAO Aviation AS (Denmark). In his 
leisure time, Gudliev enjoys flying, 
business and societal develop-
ment, exercise and family.

Martin Nilsson,  
CRO 
Martin’s background is in the banking sector, 
where he has worked with credit checking 
and risk management, among other things. 
Martin has an MBA from the Stockholm 
School of Economics and has played  
premier league handball for Eskilstuna Guif.  
He enjoys spending his leisure time with  
his family, exercising and skiing.

Claes Paulsson, Head of Consumer
Claes Paulsson has long experience of the financial industry 
in the Nordic countries and has previously been CEO of Telia 
Finans and Country Manager for Telia Denmark. Claes is 
responsible for Collector’s B2C products. In his spare time  
he plays golf and skis, ideally with family and friends.
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Addresses
Collector
Östra Hamngatan 24
Box 11914
404 39 Gothenburg
Tel +46 (0) 31750 21 00
Fax +46 (0) 31750 21 01

Collector
Torsgatan 13 A
Box 5114 
102 43 Stockholm 
Tel. +46 (0) 8459 86 00
Fax +46 (0) 8459 86 01

Collector
Nordenskiöldsgatan 8
Box 4008 
203 11 Malmö
Tel + 46 (0) 40661 23 00
Fax +46 (0) 40661 23 01

Collector Norge AS
Drammensveien 123 
PB 424 Skøyen
0213 Oslo
Norway 
Tel +47 22 90 01 00
Fax +47 22 90 01 01

Collector Finland Oy
Arabiankatu 12 
PL 79
00560 Helsinki
Finland 
Tel +358 10 286 2000
Fax +358 10 286 2001

www.collector.se  
www.collector.no
www.collector.fi 
www.collector.se/de

Solberg  •  Printers: Göteborgstryckeriet  •  Photo: Pete Clarke and others
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Collector
Box 11914 • Östra Hamngatan 24
404 39 Gothenburg, Sweden
Telephone +46 (0) 31-750 21 00
www.collector.se
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Read about 
Collector’s 

services and 
the past year

– We finance  
the future!

  Lena Apler on new opportunities  
for creating growth in your company
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