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Collector AB is a Swedish public company domiciled in Gothenburg, 
Sweden. The company's shares were listed on the Nasdaq Stockholm, 
Mid-Cap list on 10 June 2015. This corporate governance report has 
been prepared in accordance with the Swedish Code of Corporate 
Governance (the Code) and the Annual Accounts Act and provides a 
summary description of Collector's governance during the 2015 financial 
year. The Code, which is available at www.bolagsstyrning.se, is based 
on the “follow or explain” principle, which means that deviations from 
one or more provisions can be made. Any deviations shall be indicated 
and descriptions provided of the reason for them and what solution 
was chosen instead. 

In 2015, no deviations were made from the Code. Collector has also 
not had any violations of Nasdaq Stockholm's Rule Book for Issuers or 
generally accepted practice on the stock market.

The corporate governance report has been reviewed by Collector's 
auditor; see page 49.

Shares, ownership and dividend policy 
At the end of 2015, Collector had about 4,000 shareholders according 
to the shareholder register kept by Euroclear Sweden. Collector's main 
shareholder is Fastighets AB Balder with holding of approximately 44 
percent of the share capital and votes. The ten largest shareholders 
accounted for the equivalent of approximately 89 percent of the capital. 
See page 3 for Collector's largest shareholders and page 3 for Collector's 
share capital. 

According to the adopted dividend policy, Collector will focus on 
medium-term growth, which means that dividends may be low or not 
occur at all in the medium term. The Board of Directors proposes that 
no dividends be paid for the 2015 financial year.

General Meeting of Shareholders
The shareholders' right to decide on Collector affairs is exercised by the 
General Meeting of Shareholders, which is the highest decision-making 
body in Collector. In accordance with the Articles of Association, the 
General Meeting elects the company's Board and also appoints auditors 
for the company. An Extraordinary General Meeting can be held if the 
Board considers there to be a need or if Collector's auditors or owners 
of at least 10 percent of all shares in the company so request. The 
Annual General Meeting (AGM) is held in Gothenburg in the spring. At 
the General Meeting, resolutions are made regarding decisions on 
changes to the Articles of Association, changes in share capital, adoption 
of the income statement and balance sheet and consolidated income 
statement and consolidated balance sheet, potential dividends and 
other appropriations of the company's profit/loss, discharge from lia-
bility for the Board members and CEO, remuneration of the Board 
members and auditors, election of Board members and auditors, estab-
lishment of nomination procedures, guidelines for the remuneration of 
senior management, as well as other important matters. The notice 
convening the Annual General Meeting will be published no earlier than 
six and no later than two weeks prior to the Annual General Meeting. The 
formalities concerning the Annual General meeting are governed by 

both the Companies Act and the Articles of Association. 
To be able to to participate, the shareholder must be present at the 

Meeting, in person or by proxy. In addition, the shareholder must be 
entered in his/her own name in the shareholder register at a certain 
date before the Meeting and must also have registered participation 
with the company according to a certain procedure. All shares confer a 
right of one (1) vote per share to the holder.

Resolutions at the General Meeting shall normally be made by simple 
majority, meaning more than half of the total number of votes, unless 
otherwise specifically stated for a certain issue in the Swedish Companies 
Act. Shareholders who want to have a matter addressed at the AGM 
can submit a proposal to the company until the date that is stated on 
the website where contact information is also provided.  

Collector's 2016 AGM will be held on 28 April at the West Sweden 
Chamber of Commerce in Gothenburg, Sweden. All documents required 
before the AGM are available on the website. 

Nomination Committee
At the 2015 Annual General Meeting, the Annual General Meeting 
resolved to adopt principles for the appointment of the Nomination 
Committee. According to these principles, the Nomination Committee 
shall be formed no later than the last banking day of September, after 
the Chairman of the Board has identified the three shareholders with 
the largest number of votes, which shareholders will then be entitled to 
appoint a member each to the Nomination Committee. If either of the 
shareholders with the largest number of votes waives their right to 
appoint a member of the Nomination Committee, the shareholder with 
the next largest shareholding shall be offered the opportunity to 
appoint a member. Together with the Chairman of the Board, these 
three owner representatives shall constitute the Company’s Nomination 
Committee. Information is provided on the website regarding instructions 
for the Nomination Committee. 

The Nomination Committee's members for the 2016 AGM:

Member

Independent 
in relation to 
the company 
and company 
management

Independent in
relation to the 
company's 
major share-
holders

at 30 December 
2015, % of votes

Erik Selin (Chairman), 
Fastighets AB Balder Yes No 44.1

Rolf Lundström,
StrategiQ Capital
and Provobis

Yes No 12.7

Fabian Hielte,
Ernström Finans AB Yes Yes 9.5

Lena Apler,
Helichrysum gruppen AB No Yes 3.7

Until 1 March 2016, the Nomination Committee held two meetings and 
contact in between them. All documents from the Nomination Committee 
for the 2016 AGM are available on the website.
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Auditor
According to the Articles of Association, Collector shall have at least 
one and at most two auditors, whose mandate period runs until the 
end of the AGM held after the year that the auditor was appointed. At 
the 2015 AGM, the audit firm PricewaterhouseCoopers AB was elected 
as Collector's auditor for the period until the end of the AGM held in 
2016. The Auditor-in-Charge was Johan Rippe, Authorized Public 
Accountant. The auditor examines and submits an auditor report over 
his/her audit of Collector's annual report and consolidated accounts, 
over the company's appropriation of its profits, and over the manage-
ment by the Board of Directors and CEO.

At the 2015 Annual General Meeting, it was resolved that the auditor’s 
fee was to be paid according to the approved invoice. For a specification 
of remuneration of the auditor, please see Note 6. 

Board of Directors
The Board bears the ultimate responsibility for Collector's organization 
and management and, according to the Articles of Association, shall 
consist of at least three and at most ten members without deputies. 
The Members are elected for one year. There is no limitation on how 
long a Member can sit on the Board of Directors. Since the 2015 AGM, 
the Board of Directors has consisted of seven members of which women 
have comprised 29 percent.

The Board composition in Collector meets the requirements regarding 
independent members. None of the Board's current members are 
members of company management. 

Board's work 2015
During the year, 15 Board meetings were held, of which 11 were ordinary 
meetings, one was the statutory Board meeting and three were extra-
ordinary Board meetings. The Board member's attendance is presented 
in the table below.

The tasks of the Board of Directors are governed by the Companies Act 
and the Articles of Association. The work follows annually established 

rules of procedure covering the matters to be discussed by the Board of 
Directors during each ordinary meeting and the distribution of work 
within the Board of Directors, with specific undertakings for the Chairman. 
The rules of procedure also state rules for financial reporting to the 
Board of Directors as well as more detailed rules for the CEO’s respons-
i  bility and powers. The Chairman of the Board is appointed by the 
Board of Directors. The Board's action plan for 2015 addressed the 
following areas:
January–March: The 2014 Annual Report as well as external and internal 
audits for 2014.
April–June: Statutory Board meeting, internal processes and IT issues.
July–August: Strategy, compliance, HR and organization.
September–December: Budget and financial three-year plan and
remuneration issues.

Evaluation of the Board's work
To improve the Board's effectiveness and develop how it works, a Board 
evaluation is conducted every year. The Chairman of the Board is 
responsible for this evaluation and presents the results to the Nomination 
Committee. The objective of the evaluation is to obtain the Board 
members' views of how the Board work is conducted and what steps 
could be taken to improve the effectiveness of the Board work and 
whether the Board is well balanced in terms of expertise. The basis for 
the evaluation constitutes an important foundation for the Nomination 
Committee prior to the Annual General Meeting. In 2015, the Chairman 
conducted a survey of all Board members. The results of the evaluation 
have been reported to both the Board and the Nomination Committee.

The Board's work is essentially deemed to function very well. A summary 
comment from the evaluation was that banking operations have become 
more complex and regulated. The Board expertise in this area should 
therefore be raised further on the long term. In addition, growth, develop-
ment and digitization demand cutting-edge expertise, which in terms of 
digitization is not fully met.

Board of Directors elected by the 2015 AGM:
Meeting attendance 2015 Independent of:

Member Position Elected Born Board meetings
Remuneration 
Committee

Audit
Committee

Company and
company management

Company's 
major
shareholders

Lena Apler Working Chairman of the Board 1999 1951 16/16 1/1 4/4 No  Yes  
Erik Selin Deputy Chairman 2011 1967 14/16 1/1 4/4 Yes No
Vilhelm Schottenius Member 2008 1956 16/16 Yes Yes 
Charles Kinell Member 2007 1952 14/16 Yes Yes 
Johannes Nyberg Member 2012 1971 15/16 4/4 Yes Yes 
Helena Levander Member 2012 1957 14/16 4/4 Yes Yes 
Christoffer Lundström Member 2007 1973 16/16 1/1 Yes Yes 
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Board committees 
The Board of Directors has established three Board committees to 
improve efficiency, and prepare and address certain defined issues. 

Credit Advisory Board
The Credit Advisory Board is appointed by the Board with the Chairman 
of the Board and the company's CEO with the Chief Credit Officer of the 
Group as presenters and two Board members. The Credit Advisory Board 
meets between the board meetings and makes decisions regarding 
credit commitments that exceed the amounts defined in the credit 
instruction adopted by the Board of Directors. The current Credit Advisory 
Board consists of Lena Apler (chairman), Erik Selin, Johannes Nyberg 
and Helena Levander (until April 2015).

Audit Committee
The main task of the Audit Committee is to monitor the company’s 
financial reporting and ensure that the adopted principles for financial 
reporting, internal auditing and risk assessment are applicable and 
complied with. The Audit Committee is also tasked with supporting the 
Nomination Committee with proposals for the appointment of external 
auditors and audit fees. The Audit Committee meets at least three 
times a year. In the period 1 January–1 November, the Audit Committee 
consisted of Chairman of the Board Lena Apler, Deputy Chairman Erik 
Selin and members Helena Levander and Johannes Nyberg. As of 2 
November, the entire Board constitutes the Audit Committee. 

Remuneration Committee
The Board of Directors has appointed a Remuneration Committee. The 
Remuneration Committee’s main area of responsibility is to prepare 
certain matters for adoption by the Board of Directors, including 
remuneration principles, salaries and other remuneration to the CEO 
and other members of the Group management, and to monitor and 
evaluate targets and principles for variable remuneration and long-
term incentive programmes.

The Remuneration Committee is also tasked with proposing guide-
lines for remuneration to members of the Group’s senior management. 
The Remuneration Committee shall comprise at least two Board mem-
bers appointed by the General Meeting. The current Remuneration 
Committee consists of Chairman of the Board Lena Apler, Deputy Chairman 
Erik Selin and Board member Christoffer Lundström.

CEO and Group management
The CEO is responsible for the continuous management of the com-
pany in accordance with the Swedish Companies Act and the Board's 
instructions. The CEO is responsible for keeping the Board of Directors 
informed about the company’s operations and for ensuring that the 

Board has as true and correct a basis on which to make decisions as 
possible. The CEO conducts a continuous dialogue with the Chairman 
of the Board to provide information on the Group’s development.

Collector's Group management consists of Stefan Alexandersson 
(CEO), Pia-Lena Olofsson (CFO), Åsa Hillsten Eklund (CMO), Clara 
Bolinder-Lundberg (IR Manager), Alexander Todoric (CCO), Jessica 
Sparrfeldt (Head of Corporate), Mikael Anstrin (Head of Retail) and 
Camilla Dorvall (CIO).

Remuneration
Remuneration of the Board of Directors 
Fees and other remuneration to the Board of Directors are determined 
at the Annual General Meeting. At the 2015 Annual General Meeting, it 
was resolved that fees to the Board of Directors for the period until the 
end of next Annual General Meeting shall be payable with a total of SEK 
1,125,000, of which the Board members that are not employed by Collector 
shall receive SEK 150,000 each, with an additional SEK 75,000 to be 
payable to members who are members of Collector’s Audit Committee 
and Credit Advisory Board who are not employed by Collector. Remu-
neration of the working Chairman of the Board is payable as salary in 
accordance with agreement with Collector and amounted to SEK 
3,392,000.

In 2015, Board fees totalling SEK 1,125,000 were paid to the six regular 
Board members who were not employed by the Company, divided into 
150,000 per Board member who was not employed by Collector, with 
an additional 75,000 paid to Erik Selin, Johannes Nyberg and Helena 
Levander for their positions in committees of the Board of Directors. 

Guidelines for remuneration of senior officers
At the 2015 Annual General Meeting, guidelines for the remuneration 
and other terms of employment for senior officers were adopted. 
According to the guidelines, the remuneration shall consist of a fixed 
salary, variable remuneration, a pension and other benefits. 

Each senior officer shall be offered salary and other terms of 
employment that are of a nature that allows the Group to attract and 
retain skilled senior executives at a reasonable expense to Collector. 
The fixed salary shall be at market level and be based on the difficulty 
of the work and the senior officer’s experience, responsibility, skills and 
workload. In addition to the fixed salary, a senior officer may be offered 
variable remuneration in the form of a bonus. In addition to fixed salaries, 
senior officers may receive severance pay during notice periods. For 
each person covered by the guidelines, salary and severance pay shall 
not together exceed 24 months' fixed salary. Other benefits shall corre-
spond to what can be considered reasonable considering market practices.

Each senior officer shall be offered a pension on market terms in the 
country where the senior officer has his or her permanent residence.  
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Remuneration of the Board of Directors and senior executives 
The total gross remuneration paid to the CEO and members of the 
management team, including fixed salary, variable replacement, pension 
payments and other benefits and remuneration amounted to SEK 
13,671,000 in 2015. Of the total remuneration, SEK 4,014,000 comprised 
remuneration of the CEO and SEK 9,657,000 remuneration of senior 
executives which 100 000 SEK in variable replacement.  

Compliance and risk control (Chief Risk Officer)
Collector has founded a Compliance function and a Risk Control function. 
The compliance function is directly subordinate to the CEO, but also 
reports directly to the Board of Directors. The purpose of the Compliance 
function is to constitute a support for the business and ensure that 
operations are conducted in accordance with the rules and regulations 
that apply to the operations subject to licence, through investigations 
and controls follow up rule compliance and through proactive work 
minimize operational risks. The Compliance function also includes 
Collector's Security Manager, who is also the IT and information security 
manager. The compliance function constitutes an independent function 
in relation to the operations under review. 

The risk control function’s work is based on Collector’s overarching 
risk policy and includes risk control, which refers to the monitoring and 
review of Collector’s risk management. The risk control function shall 
strive to identify and visualize all risks in the business and to ensure 
that all identified risks are evaluated and reported through suitable 
controls and appropriate analyses. Also refer to the section on financial 
risk management on page 13. 

Internal control regarding financial reporting
Internal audit is an independent audit function whose work is based on 
a risk analysis and the audit plan established by the bank's Board of 
Directors. KPMG is appointed by the Board as the internal auditor of 
Collector. Internal audit helps the organization achieve its goals by 
systematically and in a structured manner evaluating risk management, 
governance and control and management processes and proposing 
changes where this can contribute to higher efficiency. The focus and 
scope of the internal audit work is based on generally accepted internal 
audit practices.

The utmost responsibility for risk management and internal governance 
and control always rests with the company's Board, which has internal 
audit as its controlling body. The role of internal audit is sometimes 
described as the “third line of defence”. From this perspective, the 
operating activities is seen as the “first line of defence” and the inde-
pendent control functions for compliance and risk control as the “second 
line of defence”. The Board of Directors receives regular feedback 
directly from the internal auditor regarding the company's internal 
control and can, if so desired, expand the control when necessary.
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Lena Apler
Working Chairman of the Board since 
2014, Board member since 1999. CEO 
of Collector 1999–2014
Born in 1951, Swedish

Dependent in relation to the company.
Independent in relation to major
shareholders. 

Courses in economics and marketing, 
University of Gothenburg, SEB IHU 
(Internal Higher Banking Education).

Other Board assignments
Board member of Platzer Fastigheter
Holding (publ), Västsvenska
Handelskammaren Service, Hand in 
Hand, Skistar AB (publ), Exceed AB, 
Connect Väst och Finanskompetens-
centrum. Chairman of the board Mitt 
Liv AB (svd).

Professional experience
CEO and founder of the Collector 
Group. Background from SEB, The 
Norwegian Creditbank (DnC) and 
Société Générale and CEO of
Securum Finans.

Shareholdings in Collector:
3,465,617 shares through companies

Erik Selin 
Deputy Chairman of the Board since 
2014, Board member since 2011.
Born in 1967, Swedish

Independent Board member.

Upper-secondary Economist.

Other Board assignments
Board member of Fastighets B Balder 
(publ), Hexatronic and Västsvenska 
Handelskammaren.

Professional experience
CEO of Fastighets AB Balder (publ).

Shareholdings in Collector:
500,000 shares (own)
and 41,136,900 through
Fastighets AB Balder

Christoffer Lundström 
Board member since 2007.
Born in 1973, Swedish

Independent Board member.

Bachelor of Arts fromWebster
University and Hotel Management 
Diploma from HOSTA.

Other Board assignments
Board assignments in the Katjing 
Group, Provobis Holding AB Group, 
Provobis Investkoncernen, RCL
Holding Group and KL Capital Group. 
Board member in Tableflip Entertain-
ment AB, Feelgood Svenska AB,
Collector Bank AB and Rasta Group 
AB. Board member and Chairman of 
AM Brands AB.

Professional experience
CEO of RCL Holding AB and
Business Developer in Provobis 
sphere's investments.

Shareholdings in Collector:
150,000 shares

Vilhelm Schottenius 
Board member since 2008.
Born in 1956, Swedish

Independent Board member.

M.Sc. Economics from the School of 
Business, Economics and Law at the 
University of Gothenburg

Other Board assignments
Board member in companies within 
the RCL Holding Group, Saddler 
Intressenter Group and Schottenius &
Partners AB Group. Board member of 
Handelsbankens Regionstyrelse 
Västra Sverige, Ernströmgruppen AB, 
C Jahn AB, Nilörngruppen AB, Collector 
Bank AB, Procurator AB, Partner
Fondkommission AB, Vertiseit AB, S V 
Visual Communication AB and Svea 
Medica Sport AB.

Professional experience
Cofounder of Björn Borg and Lunar-
works (Lunarstorm) and experience of 
business development with special 
areas in drafting and implementing 
new business models and strategies.

Shareholdings in Collector:
18,200 shares

Board of Directors and CEO
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Charles Kinell 
Board member since 2007.
Born in 1952, Swedish

Independent Board member.

Business Course, London School of
Foreign Trade.

Other Board assignments
Board member of Muirfield Invest
Group, IES Internet Express Scandinavia 
AB, COT-Clean Oil Technology AB, 
PGA of Sweden National AB, Green 
Office AB, Dreamwork Scandinavia AB 
and StayAt HotelApart AB.

Professional experience
CEO of Muirfield Invest AB and
private entrepreneur with many years' 
experience of various kinds of
business activities.

Shareholdings in Collector:
2,967,632 shares through companies

Johannes Nyberg 
Board member since 2012.
Born in 1971, Swedish

Independent Board member.

MSc. Economics from Uppsala Univer-
sity, Commerce Programme, School of 
Business at Queen's University, 
Betriebvirtshaftsvissenschaftsfakultät 
at Humboldt Univerisät.

Other Board assignments
Board member and CEO of companies 
in the Skandrenting Group, Oscar 
Properties Group and Snellman Prop-
erties Group. Board member of Aktie-
bolaget Epistrofeus, Collector Bank 
AB and RL-Nordic AB.

Professional experience
CEO of Skandrenting AB and
experience from financing and
credit granting operations.

Shareholdings in Collector: 
No holding of shares

Helena Levander 
Board member since 2012.
Born in 1957, Swedish

Independent Board member.

MSc. Economics from Stockholm
School of Economics.

Other Board assignments
Board member of Hans Andersson
Recycling AB, Concordia Maritime AB, 
Stampen AB, NeuroVive Pharma-
ceutical AB, Pensare Grande AB and 
Medivir AB. Board member and Chair-
man of Nordic Investor Services Aktie-
bolag.

Professional experience
Background from SEB, senior mutual 
fund manager at Nordea Asset Man-
agement, CEO of Odin Fonder, 
founder and CEO of Nordic Investor 
Services Aktiebolag and CEO
of Neonet Securities AB.

Shareholdings in Collector:
No holding of shares

Stefan Alexandersson
Not a member of the Board.
Hired since 2005. CEO since 2014.
Born in 1963, Swedish

MSc. Ecomics from Umeå University.

Other Board assignments
Board member of Colligent Inkasso 
AB. Board member and CEO of 
ALEXAB Consulting AB.
 

Professional experience
Deputy CEO, CFO and Information 
Manager of Collector AB, senior 
positions from Simonsen, Yves 
Rocher Norden and Dockers div of
Levi Strauss, among others.
 

Shareholdings in Collector:
291,545 shares
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