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Profit for the year before tax  amounted to SEK 90.9 M (60.5), an increase of 50%

Highest organic growth ever of more than SEK 100 M

Tripled volumes in Factoring and Invoice Purchasing with new major customers

Acquisition of factoring operations in Finland in December, resulting in further 

growth in Finland during 2010

Positive trend in sales financing for distance selling and e-commerce.  

Own e-commerce platform under development for launch in 2010

Successful start for brand building for Collector – advertising campaign in 

Dagens Industri and title sponsor for Collector Swedish Open Women in Båstad

Decision on launch of new credit card, EasyCard, during spring 2010
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CONTENTS

2009 2008 2007

Total assets, SEK M 1,992 1,570 973

Profit before tax, SEK M 90.9 60.5 42.6

Return on shareholders’ equity, % 29.5 23.7 20.1

Return on total capital, % 7.4 7.4 6.9

Interest coverage ratio, % 2.6 2.1 2.8

Equity/assets ratio, % 15.5 16.3 17.5

EBIT margin 22.5 20.0 18.7

Refer to page 28 for definitions.

KEY DATA



The world of finance is rigid, conservative and gray; a picture that does not apply at all to Collector Finance & Law. With 
this advertising campaign, we wanted to highlight the benefits of our services, while also showing that we are a modern, 
innovative and somewhat edgy company. 

One of the overall goals for 2009 was to increase awareness of Collector Finance & Law among decision makers in poten-
tial customer companies. As part of this work, marketing was significantly intensified during the year, not least through  
an extensive campaign in the Swedish business daily Dagens Industri and on di.se.  See also pages 7, 12 and 15.

INNAN  
VI PRATAR  

OM LIKVIDITET,  
MÅSTE VI VETA  

OM DU ÄR  
ALLERGISK MOT  

 NÖTTER.

Vi är bra på att ta betalt.

Vi kan hjälpa dig med allt som har med factoring  
och kredithantering att göra. Och på så sätt förbättra  

kassaflödet och likviditeten på  
ditt företag. Om vi får komma  
och berätta lite mer om oss  
och vad vi gör, tar vi med bakelser till kaffet.

På collector.se kan du läsa mer, och välja vilken bakelse 
du vill ha: triple choc, passionsfrukt, smultron lime maräng    

eller strawberry cheesecake. Glöm bara inte att säga till om 
du har några allergier.

HÖR AV DIG  
så bjuDeR VI på  

fIkA ocH fInAnsIell  
 RåDGIVnInG.

collector.se
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Business area Services/solutions Customers Market Volume, SEK M 2009 2008

Private
Sales 2009
SEK 241 M

Solutions that  
enable sales on  
credit and deposits  
and borrowing

Private persons and  
companies that wish to  
offer purchases on credit  
or against invoices

Sweden,  
Norway,  
Denmark,  
Finland  
and Germany

Credit stock  
sales financing  
and private loans

New contracting  
of sales financing  
and private loans

950

1,243

970

1,302

Corporate
Sales 2009
SEK 163 M

Credit and debt  
collection processing, 
legal services, company 
credit and factoring

Companies in such sectors  
as property, construction 
and transport, as well as 
state-owned companies  
and municipalities

Primarily  
Sweden, Norway 
and Finland

Volume, purchased 
invoices

Volume, credit  
management  
assignments

2,200

700

1,100

600

Stockholm

Gothenburg

Oslo

Helsinki

Malmö

This is Collector 
ollector Finance & Law is a finance company 

that makes it possible for companies to increase 

the efficiency of their business. We offer services 

that improve cash flow and liquidity, minimize 

credit losses, create more secure business processes and 

increase sales. In addition, we offer depositing and bor-

rowing.

A total of 130 persons work in our offices in Gothenburg, 

Stockholm, Malmö, Oslo and Helsinki. Based on our collec-

tive experience, we develop services that make a difference. 

Unlike traditional banks, finance companies and law firms, 

we are not afraid to take new approaches. On the contrary, 

that is one of our driving forces. We believe in development 

as a means of creating good business – for our customers 

and for ourselves.

Our customers are active in the most varied industries. Some 

are large, exchange-listed companies. Others are small but 

with high ambitions. Common to all of our customers is a 

desire to increase efficiency in their business processes. And 

that’s what we are good at.

60%

40%

OFFERING

C
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Deposits Sales financing Factoring
Credit  

management Borrowing Legal services

Collector

Banks

Collection agencies

Law firms

Lenders

Factoring
Various forms of 
invoice purchasing 
and borrowing.

Reminders
For invoices 
due for payment 
and unpaid. 

Long-term monitoring and 
purchase of receivables
Processing of overdue and 
written-off credits as well as 
purchase of overdue receivables.

Sales financing
Payment solutions 
for retailing and 
e-commerce.

Company credit
Credits to existing 
company 
customers.

Credit management
Services to minimize 
credit periods and 
credit losses.

Disputes
Legal assistance in 
disputes, litigation and 
court proceedings.

Preventative 
legal services Deposits Borrowing

Sales 
financing

Company 
credit

Credit 
manage-
ment

Factoring Reminders

Long-term 
monitoring 
and purchase 
of receivables

Disputes

Preventative legal services
Preparation of contracts, 
assistance in negotiations, 
general business law.

Borrowing
Private loans of up 
to SEK 50,000 
without collateral.

Deposits
Attractive saving for 
both private persons 
and companies. 

Payment due

Our services span the entire transaction chain from 
preventative legal services via financing solutions and 
invoice processing to assistance in disputes.

UNIQUE SCOPE

TRANSACTION CHAIN



An extremely good year
CEO’S STATEmENT

For Collector, 2009 was yet another year characterized by strong and steady growth. 
Overall, we increased total assets by a full 27% and profit before tax by 50%. Under-
lying this growth was sharply increased volumes in factoring and invoice purchasing 
in combination with continued high demand for our consumer loans.

fter several years of strong growth, we 

entered 2009 with high self-confidence, yet 

at the same time, great respect for develop-

ments in the economy. Several of the 

world’s largest banks were experiencing major prob-

lems, and a few had already thrown in the towel and 

declared bankruptcy. At the same time, the global 

economy entered a deep recession with an extremely 

rapid sequence of events.

At that time, at the beginning of 2009, we saw two 

paths ahead of us. We could either do as everyone 

else did by slowing down a little and curbing our 

growth ambitions, or we could instead step on the 

gas. Collector chose the latter alternative, and in hind-

sight, we can see that it was a decision with which we 

can be very pleased.

Our business consists of providing various types of 

liquidity and financing, in the form of loans, for exam-

ple, or as direct payment for sold invoices. For Collector, 

2009 was an extremely good year. Unlike many other 

companies, Collector was able to benefit from devel-

opments. Collector turned the decline in the global 

economy and the turmoil in the financial markets into 

something positive.

New needs mean new opportunities
A direct consequence of the financial crisis was that 

major banks became significantly more focused on 

the operative risk in their business. This in turn resulted 

in an increased internal focus and a more defensive 

approach to both existing and potential customers.  

At the same time, the crisis created new needs among 

A
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customers. In particular, demand for liquidity and 

reduced risk increased significantly.

For those of us who have risks under control, a stable 

financial position and a responsive organization, major 

opportunities were the result. Based on Collector’s 

strong cash flow and solid balance sheet, we were able 

to act aggressively to further increase market shares.

Strong position in factoring
This is most evident in factoring where volumes tri-

pled during the year. Selling invoices has become 

increasingly common, even among large companies. 

From being viewed previously as a little strange, it is 

now seen as a smart way of increasing liquidity and 

reducing tied-up capital. In factoring, we can offer a 

solution that benefits both the customer and Collector. 

Customers receive payment directly, while our own 

risk is limited by the short credit period.

The trend also remained positive in our other lines 

of business credit management, sales financing and 

legal services. Demand for small loans for private con-

sumption remained very high.

Being able to provide credit, however, requires 

access to capital. Our deposits are a great strength in 

this regard. Volumes during the year remained at sta-

ble levels and meant that Collector was in principle 

self-financing.

Successful investment in Collector Swedish Open
Success in banking and finance requires a strong and 

well-known brand. During the past year, Collector 

sharply intensified its marketing, in part through sev-

eral extensive campaigns in the Swedish business 

daily Dagens Industri and on di.se, and in part through 

a partnership with Swedish Open in Båstad. Both initi-

atives were very successful. When others reduced 

marketing, Collector instead increased its efforts to be 

seen – with favorable results.

Onward
One of the underlying and most fundamental prob-

lems in the financial market today is that financial serv-

ices have become too complicated. This has had the 

result that those who sell them do not always know 

what they are selling and that those who buy them do 

not know what they are buying. Calculating risks thus 

“Unlike many other com-
panies, Collector was 
able to benefit from 
developments. Collector 
turned the decline in the 
global economy and the 
turmoil in the financial 
markets into something 
positive.

becomes extremely difficult and in some cases impos-

sible. To regain the confidence of customers and the 

general public, products and their descriptions must 

become simpler and clearer.

At Collector, we do not make our products unneces-

sarily complicated but instead believe that simplicity 

nurtures a mutual respect that in the long run benefits 

both parties. This applies to our services for both pri-

vate and corporate customers.

This is one of Collector’s foremost competitive 

advantages and one of the reasons why we are con-

vinced that 2010 will be another very good year.

Our prioritized major initiatives include an improved 

offering in what we call sales financing for e-com-

merce. We are now building our own system that will 

increase our competitiveness among e-commerce 

companies that want to be able to offer sales against 

invoices or partial payment. We will also launch our 

own credit card. The credit card market is growing 

strongly with great potential in new target groups that 

thus far have not been addressed. Initially, the main tar-

get group will be our existing private customers.

In addition, we will naturally continue to develop 

Collector’s existing services in factoring with special 

emphasis on large customers. Growth is also expected 

to be mainly organic in the future, possibly with some 

supplementary acquisitions.

Thank you!
Leading a company such as Collector feels like a great 

privilege. It is truly stimulating to be part of a creative 

group that constantly strives to further refine the 

offering. Growing as strongly as we have done – and 

intend to continue to do – places great demands on 

the organization. The efforts of Collector’s employees 

make a difference and are important for our continued 

success.

Many thanks to all of you who have contributed 

over the past year.

Gothenburg, March 2010

Lena Apler

CEO
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Collector wants to change financial structures and lead the  

development of new products with a focus on cash flow.
VISION

Collector’s business concept is to offer creative,  

customized and efficient financial services.
BUSINESS  
CONCEPT

GOALS Overall goal
In 2010, Collector shall be one of three players with which the market  

and potential customers associate when they think of financial services  

companies.

Financial goals for 2010
•	 	Organic	growth	in	sales	above	20%

•	 	Profit	before	tax	above	SEK	120	M

Focus in 2010
•	 	Investments	in	invoicing	and	installment	payment	service	for	e-tailing

•	 Credit	card	launch

•	 Expansion	in	our	foreign	markets



Collector aims to be a committed business partner for its customers. Accordingly, 
we make sure we come into personal contact with the customer’s customer, in 
which case a telephone call is more effective than a window envelope.

One Of Our  
mOst effective 

methOds  
fOr increasing 

cash flOw.
making sOme 

calls.
Vi har hjälpt våra kunder med factoring och kredithantering i tio år. Och 
även om vi har utvecklats mycket genom åren, är vårt bästa arbetsredskap 
samma nu som då: telefonen.

För vi vet att ett samtal är mer effektivt än ett mejl. Och vi är övertygade 
om att det mycket är just telefonens förtjänst, att vi lyckas 

så bra med att få in betalningar.
Om vi får ta ett helhetsgrepp på er ta-betalt-kedja, 

kan vi garantera ditt företag ett bättre kassaflöde. 
Och skulle vi misslyckas får ni pengarna tillbaka. Surfa 
in på collector.se så berättar vi mer om både oss och 

vår garanti. För även om telefonen är en favorit, har vi 
självklart en sajt också. 

Garanti.
PenGarna tillbaka 

om du inte får mer

 PenGar tillbaka.

Vi är bra på att ta betalt.
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ECONOmIC OUTLOOK

Is the crisis over?

It is now more than a year since Lehman 
Brothers went bankrupt. Where in the 

crisis cycle are we today?
Jan Kvarnström: The acute crisis is over. 

There are now several signs pointing in the 

right direction. However, there are still many 

companies suffering greatly from the conse-

quences, and we will probably see more com-

panies go under, with rising unemployment  

as a result.

Lena Apler: We have definitely passed the 

critical phase. Now we will have to live  

with the consequences for some time.  

At present, many figures and forecasts are 

pointing in the right direction, but the 

storm clouds within the EU are a threat.

How do you think that the world’s  
central banks have handled the crisis?
LA: In Sweden, the government and the 

Bank of Sweden have handled the crisis in 

an exemplary manner. I believe that lessons 

were learned during the previous crisis 

about how fragile the system is if you show 

any hesitance. This time, liquidity was secured 

and support provided at an early stage. It was 

also very smart to issue treasury bills and bonds 

and to buy housing bonds instead.

JK: The Bank of Sweden did a good job. They not 

only provided liquidity, but also support, unlike sev-

eral other countries that were more restrictive with 

tax money. The banks actually strengthened them-

selves by taking in new capital through new share 

issues. In several other countries, governments did not 

put pressure on the banks in the same manner, but 

instead were quick to offer government support.

You both have extensive experience from the  
crisis in the early 1990s. What distinguishes  
the crises?
JK: The crisis in the early 1990s was national and iso-

lated to the property sector. The current crisis is glo-

bal and has affected virtually all sectors. The reason 

then was overconfidence in the property market’s 

development. Today, the fuel is great demand from 

the US in combination with excess production in Asia. 

In addition, banks internationally have reached a com-

plexity in their transactions that resulted in complete 

loss of control of risks and risk taking.

LA: The current crisis is much more malicious because 

it is global, making it more difficult to control the 

re percussions. From a Swedish perspective, however, 

the previous crisis was worse. That was a classic  

bubble that burst, and the banks that financed the 

bubble were severely affected. The Swedish banks 

learned a lot from the previous crisis from which they 

undoubtedly have benefited today. With one glaring 

exception – the Baltic countries – the banks have had 

reasonable control over their credits and investments.

JK: The Swedish banking industry is well-structured 

and rests on sound business models based on depos-

its and borrowing. In several other markets, such as 

8

The decline in the global economy during 2009 was the sharpest  
since the Second World War. Lena Apler, Collector’s CEO, and  
Jan Kvarnström, Chairman of the Board of Directors, present their  
views on developments to date and the challenges to come.

LA 
LENA APLER
CEO of Collector  
Finance & Law.



jk 
JAN KVARNSTRÖm
Chairman of the Board since 2007. 

Germany, lending is not particularly profitable, which 

resulted in business with higher risks being sought, 

such as speculation in subprime loans.

Here we can conclude that many of the international 

banks have not had control. And particularly not over 

the trading departments.

What will be the long-term consequences  
of the crisis?
LA: One area that must be reviewed is the banks’ 

responsibility for the products that they sell. Today, 

various types of sophisticated products are packaged 

and then sold without anyone really understanding 

what they are buying. In this respect, there must be a 

combination of better information from the banks and 

greater competence among consumers. The EU’s clas-

sification of customers is a step in the right direction, 

but it must be developed further.

JK: I believe that we can expect relatively extensive 

changes in the banking sector. It is not viable in the long 

run to have a banking system that is in practice based 

on government guarantees.

Firstly, I believe that the banks’ capital base will need 

to be adjusted based on the risks they take. This in turn 

will require a streamlining and focusing of operations. 

The institutions that wish to base their operations on 

speculation and take greater risks – and I see no fault 

in that – will either have to have a substantial capital 

base or have such stature that they can fail without 

excessive consequences.

Secondly, the governance structure within the 

banks must be tightened. Boards must become sig-

nificantly more competent, have stronger control 

bodies and act as clearer counterparties to company 

managements. This applies not least to international 

banks.

Thirdly, the supervisory authorities must strengthen 

their expertise. It is actually very surprising that no 

supervisory authority in the world understood the 

systemic risk that was built up over a very long time.

How well do you think that today’s compensation 
systems within the bank sector work?
LA: The debate now in progress regarding high com-

pensation and bonuses is fully motivated. I actually 

don’t like regulation, but in this case we may need to 

make an exception. Unfortunately, there is no other 

alternative. Greed is very difficult to cure, and the 

clean-up has to start at the top.

JK: Compensation systems have totally collapsed in 

recent years. It is clear evidence of failure that the larg-

est banks have not been able to handle this them-

selves. If you look at basic salaries for the most senior 

executives, they have increased by four or five 

times over the past ten years. In addition, there are 

bonuses, which encourage taking greater risks. 

We need a shift in perspective and a return to 

more ethical leadership. The banks are so cen-

tral today and have such unique operations 

that we must be able to place significantly 

greater demands on them than on other 

types of business.

How has the crisis affected Collector and 
other finance companies?
LA: The foundation for traditional banking 

operations is deposits and lending. That is 

not how it works today, however. In recent 

years, the major banks have come to focus 

on other areas, thus creating an opening for 

more specialized players.

We have exploited this opportunity to 

advance our positions. Although we offer high 

interest on deposits, it is nonetheless an inexpen-

sive means of financing our operations. With respect 

to borrowing, the big banks have missed what the 

market needs in a downturn. Often it is short-term 

financing to overcome a temporary decline. Collector’s 

factoring and accounts receivable products are simple 

and on the mark.

JK: I believe that there is a strong future for uncompli-

cated, basic products with a high level of service. The 

crisis will result in a relatively extensive restructuring 

of the entire banking system. And in times such as 

these, there are always opportunities for companies 

with new thinking that have focused business mod-

els. Banks, like all large companies, are very bureau-

cratic. Changing the culture in a bank is not so easy 

and takes a long time.

9
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The tennis tournament Collector Swedish Open Women offered the year’s strongest 
starting field within the International Series on the WTA tour. Together, the world 
tennis stars, with Caroline Wozniacki as the brightest, attracted nearly 24,000  
spectators to the center court in Båstad.

Collector Swedish Open’s first year was a success that exceeded everyone’s 
expectations. A strong starting field meant that mass media coverage was the next 
greatest ever for a women’s athletic event in Sweden. The week featured tennis of 
absolute world class, interesting seminars and entertainment for the entire family.

Success for Collector Swedish Open!

The prize is awarded to the winner of 
Collector Swedish Open, Maria José  
Martinez Sánchez.

Lena Apler, Jan Kvarnström and Ebba von Sydow discussed 
“Faith, hope and financial crisis” during one of the seminars 
that Collector organized together with the Swedish business 
weekly Veckans Affärer.

Full stands all week.

Caroline Wozniacki and Andreas Vinciguerra opened  
Collector Swedish Open Women and Catella Swedish  
Open 2009.
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One of the year’s stars was Caroline Wozniacki who after a skyrocket 
career is now ranked at number four in the world. Caroline finished 
second after losing the final to Maria José Martinez Sánchez.Photos on pages 10–11: Marcus Törnblad, Anacot AB



We’re 
very 

good at 
getting 

paid.

Vi brinner för våra kunders pengar. Så när vi hjälper våra kunder med kredit-
hantering och factoring, anstränger vi oss lite mer än andra.

Vi ringer istället för att skicka massmejl. Och använder inga färdiga  
mallar, eftersom vi vet att man måste vara flexibel för att 

kunna göra ett bra jobb.
Om vi får ta ett helhetsgrepp på er ta-betalt-kedja 

kan vi garantera er ett bättre kassaflöde. Och skulle  
vi misslyckas får ni pengarna tillbaka. Surfa in på  
collector.se så berättar vi mer om både oss och garantin. 

Och så klart, om vår kärlek till pengar.

Garanti.
PenGarna tillbaka 

om du inte får mer

 PenGar tillbaka.

Vi är bra på att ta betalt.

Collector does not work in accordance with ready molds; instead, 
we adapt our work methods to each situation. This enables us to 
succeed better than our competitors in collecting payments.
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Angelica Rubin, Contact Center

Growing market for  
innovative financial services

mARKET OVERVIEW

The sharp decline in the global economy during 2009 affected the market for Collector’s 
services to a great extent. Reduced cash flow and increasingly less risk-willing banks 
contributed to a strong increase in demand for alternative financing solutions during 
the year. This included a very evident increase in demand for factoring and invoice  
purchasing.

he decline in the global economy during 

2009 was extreme in several ways. It was 

extremely sharp, and the halt came very 

suddenly. After showing high growth figures 

for several years, the economy entered a deep reces-

sion with negative growth of 1.1%. The sharpest declines 

were in the US (–2.7) and Europe (–4.2), while growth 

economies in Asia, Africa and the Middle East, contin-

ued to report positive growth figures, although signifi-

cantly lower than in recent years.

For Collector, the slow-down was particularly  

evident in the form of sharply increased demand for  

factoring services. Demand increased during the year 

by about 70%, largely due to a growing need for alter-

native financing in combination with more restrictive 

lending from the banks. For an increasing number of 

companies, selling all or part of accounts receivable 

150,000

120,000

90,000

60,000 

30,000

0

30,000

24,000

18,000

12,000 

6,000

0
20032002 2004 2005 2006 2007 2008 2009

Finance company lendingTotal in blank lending 

Finance company lending Total in blank lending

In blank lending in Sweden, SEK M

T has become a means of quickly improving liquidity, 

while reducing risk and reducing administration relat-

ing to invoice processing. Sales of accounts receivable 

have thus come to supplement or replace traditional 

overdraft facilities.

High demand for consumer credit
In the private sector, demand for consumer credit 

remained high. Changed consumption patterns in the 

form of sharply increased loan-financed consumption 

resulted in an increased proportion of purchases on 

payment plans or against invoices. Buying on credit 

has become a new means of consumption, and offer-

ing purchases on credit has become a necessity in 

competition for customers. In the past seven years 

alone, demand for consumer credit increased by nearly 

50%. For Collector and other finance companies, this is 
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Kamelia Arshi, lawyer

evident in the form of increased demand for credit, as 

well as credits as a solution for handling credits.

Increased lending
The changed consumption pattern is clearly evident 

in statistics for Swedish household indebtedness. 

Despite relatively favorable real income increases, 

household debt in relation to disposable income (debt 

ratio) has gradually increased from about 110% in 2001 

to about 160% at the end of 2009. Total lending dur-

ing the same period increased by slightly more than 

120% and amounted to a total of about SEK 2,300  

billion at the end of 2009.

The primary factor underlying this trend is sharply 

increased lending for housing. Rising prices for single-

family homes and tenant-owned apartments in com-

bination with extensive conversion of rental units to 

tenant-owner apartments are among the primary rea-

sons. Housing loans accounted for about two thirds  

of total lending to households in 2009.

However, consumer credit also increased sharply. Typ-

ical loans in this category are consumption items, cars, 

electronics and travel. The credits include loans with 

banks and finance companies, but also purchases with 

credit cards and store purchases with payment plans.

Since 2002, in blank credits increased by about 45% 

from SEK 78 billion to SEK 143 billion in 2009. Although 

banks still account for the greatest share of lending, 

pure finance companies strongly increased their share. 

Lending from finance companies was three times 

greater at the end of 2009 than it was in 2002. Despite 

6.0

4.5

3.0

1.5

0

–1.5
2004 2005 2006 2007 2008 2009

Repo rate In�ation trendReal GDP growth 

Economic development in Sweden, %

the sharp increase, the proportion of loans purely for 

consumption is still relatively low in Sweden, compared 

with the rest of the EU, thus indicating continued favo-

rable market potential.

Increasingly important to be able to assess risk
The trend toward more loan-financed consumption 

places high requirements on being able to assess risks. 

This is particularly relevant in times of recession when 

lenders risk not receiving repayment for their loans. 

The increased volume of credit in combination with 

the need for risk assessment has resulted in increased 

demand for both efficient credit and financing solu-

tions and administrative relief.

Much of the administration is still handled internally, 

but the number of companies electing to employ an 

external partner for all or parts of the payment proc-

ess is increasing steadily.

Changing debt collection market
The market for debt collection services is still relatively 

fragmented with a large number of players of varying 

sizes and with different focuses. A consolidation is 

imminent, however. Although each local market has  

its own characteristics, customer needs for credit han-

dling services are relatively similar. Some of the primary 

driving forces are an increasing need to be able to  

handle claims across borders, increasingly powerful IT 

systems and the fact that large invoice volumes bene-

fit from volume processing. Increasingly open markets  

are another factor.

MARKET OVERVIEW



Collector helps to get companies to grow, in part by ensuring 
that they increase their liquidity and improve their cash flow. 

 NothiNg  
helps  

agaiNst  
growiNg 

paiNs.
except  
moNey.

Vi är bra på att ta betalt.
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PRIVATE BUSINESS AREA 

Efficient and secure purchases  
on invoice or partial payment
The Private business area’s offering includes services that enable efficient and secure 
purchases on invoice or with partial payment. Customers include both e-commerce 
companies and stores. In addition, private persons are offered deposits and borrowing.

he market for solutions that enable pur-

chases on credit is growing strongly. One of 

the primary driving forces is an increased 

proportion of purchases on payment plans 

in combination with increasing sales over the Internet. 

Today’s consumers increasingly use physical stores as 

display windows before making the actual purchase 

on the Internet.

The number of transactions over the Internet has 

exploded in recent years. Over the past five years, 

e-commerce has increased an average of 28% per 

year, and the segment currently accounts for 70% of 

total distance selling. The value of sales over the Inter-

net in Sweden amounted to about SEK 22 billion dur-

ing 2009, according to statistics from the Swedish 

Retail Institute. 

Making purchases on the Internet has become 

increasingly widespread. Of all Swedes between 15 

and 69 with an Internet connection, nearly 95% had 

made a purchase via the Internet during the second 

half of 2009 (Dibs e-commerce index).

Purchases on invoice increasingly common
One of the reasons for the rapid growth of e-commerce 

is a general increase in the level of maturity from more 

user-friendly sites, lower prices, improved distribution 

and the ability to pay against an invoice where the 

total amount can be divided up into smaller pay-

ments. For the customer, this means security in that 

payment does not take place until the item has been 

delivered. This, in combination with an increasing  

proportion of loan-financed purchases, has resulted  

in increased demand for systems that can handle  

purchases on credit.

Major initiative in e-commerce
In pace with the growth of e-commerce, increasingly 

great demands are placed on safe, secure and simple 

payment solutions. Collector has grown to become a 

strong player in Sweden with an increasingly strong 

position also in Norway and Finland. Thus far, the 

focus has been on larger customers, but during the 

year, an initiative was launched also for medium-sized 

e-commerce companies. The goal is to develop the 

market’s most user-friendly service for trading over 

the Internet.

As a first step in this initiative, a proprietary IT system 

is being developed, thereby laying the foundation for 

a more competitive and standardized product that 

can cover all segments of the e-commerce market. 

Launch of the service is expected to take place during 

spring 2010. The focus initially will primarily remain  

on the Nordic countries and Germany. 

Credit services for stores
Collector’s customers are also found in the segment 

physical stores. Sales of credit services to the retail  

sector take place in cooperation with Extenda Financial 

Claes Paulsson
Tel +8 545 12 973
claes.paulsson@collector.se

Private business  
area manager T

Lending to private persons
Lending to private persons in 
Sweden, Norway and Finland is 
one of Collector’s most expansive 
product areas. Application for the 
loans, which are marketed under 
the brands “Joustolaina” in  
Finland, “Plusslån” in Norway  
and “Pluslån” and “Collectorlån” 
in Sweden, takes place on the 
Internet and may amount to  
up to SEK 50,000.

Lending
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Helena Björkengren has worked at Collector for nearly four years.  
Before joining Collector, Helena studied economics. Today, she works  
as a project manager with a focus on Collector’s Private business area.

Describe briefly a project with which you have worked during the year.
Together with Praktikertjänst, a producer cooperative for dental care 
practitioners, we developed what we call a dental care account. This is a 
customer-specific product that gives Praktikertjänst’s patients an oppor-
tunity to save towards future visits to the dentist while at the same time 
utilizing credit if the patient needs help in financing treatment. During 
2009, I was also involved in developing Credit Optimization, a new busi-
ness area within Collector. The objective is to help those customers who 
are behind in their payment plans to get back on track with their credits.

What do you consider as Collector’s strengths and advantages?
Collector’s flexibility and customized solutions 
mean that we can satisfy customer requirements. 
In addition, committed employees are essential 
and provide added value for customers. “

“
Tvins Scandinavia AB sells consumer products within exer-
cise, beauty, health and household directly to private cus-
tomers in Sweden, Norway, Denmark and Finland. Tvins is 
also active in Germany, Austria and Switzerland via the com-
pany Trendpro GmbH. The products are marketed via TV 
advertising and on the Internet. Sales in 2008 amounted to 
SEK 230 M (Tvins) and SEK 110 M (Trendpro). Tvins has 16 
employees.

Tvins has partnered with Collector since 2005. Collector 
administers Tvins’ invoice processing in Sweden, Norway,  
Finland, Denmark and Germany and offers their customers  
an opportunity to purchase against an invoice and to make 
partial payments. Through this partnership, Tvins has in -
creased its sales of more expensive products by about 20%. 
In addition, returns have declined significantly since custom-
ers began to pay by invoice.

Through invoicing and partial pay-
ment options, we provide our cus-
tomers with better flexibility. We 
have a very good partnership with 
Collector, which is very responsive 
and flexible. They always respond 
quickly and always find solutions 
for our opportunities.

Anders Schoug,  
President, Tvins Scandinavia AB
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Solutions. Through this partnership, Collector’s  

services are integrated into Extenda’s retail system. 

The result is a system that handles all steps, from 

credit checks to invoicing. For the seller in the store,  

it takes just seconds to process the application, and 

the customer is notified directly if the credit was 

granted.

For several customers in the store segment, Collector 

has developed a card solution that makes it possible 

for the end customer to purchase against an invoice 

and to make a partial payment via the card.

Launch of own credit card
To strengthen Collector’s offering within credit serv-

ices, a decision was made during the year to supple-

ment the offer with a credit card linked to MasterCard. 

In addition to the opportunity for strengthening com-

petitiveness within the store sector, Collector sees 

great potential in offering credit cards to groups that 

do not currently have a credit card but are in need of 

temporary credit. About 85% of Sweden’s population 

currently does not have a credit card, but only a debit 

card linked to a specific account.

Initially, the focus will be on offering the card to 

existing customers. In a longer perspective, the card 

will also be offered to new customers. The launch will 

take place in spring 2010.

DEPOSITS AT THE mARKET’S BEST INTEREST RATES

Payment by card increasingly common
Paying with some form of card is becoming increas-

ingly common. Reduced cash handling saves large 

sums for both businesses and banks. Among bank 

cards with a credit function, MasterCard and Visa 

dominate with a market share of about 80% and  

coverage over large parts of the world. In Sweden, use 

of cards has increased steadily since the late 1990s. 

Between 2008 and 2009 alone, debit and credit card 

payments increased by nearly 10%. Driving this trend 

are favorable interest rates and smaller margins for 

households.

Despite the increase, Sweden lags behind the other 

Nordic countries somewhat in card usage, which 

means that the growth potential is great.

Development during the year
The year 2009 was a strong one for the Private busi-

ness area. Sales amounted to SEK 241 M, an increase 

of about 40% over the preceding year. Growth was 

particularly strong in sales financing for distance sell-

ing, where new contracts increased by slightly more 

than 75%. The sales processes with respect to sales 

financing services for retail chains are different from 

Collector’s other services. Sales cycles are consider-

ably longer and the degree of customization greater. 

Demand for loans to private persons remained high, 

with a strong increase in the number of customers. 

Since spring 2005, Collector 
offers attractive saving alterna-
tives for both private persons 
and companies. Interest varies 
but amounted to 2.0% at the 
beginning of 2010. This savings 
form is covered by the govern-
ment’s deposit guarantee.

PRIVATE BUSINESS AREA

Type of account Interest rate, % Lowest deposit Free withdrawal

Collector Direct account 2.00 SEK 5,000 Yes

Handelsbanken All-card account 0.10 — Yes

Nordea Advantage account 0.10 — Yes, 6 withdrawals

Swedbank s-Savings account 0.15 — Yes

SEB Basic savings account 0.10 — Yes

Source: Respective bank’s website, March 2010.



During spring 2010, Collector is launching a completely new 
solution for safe, secure and simple payment solutions for 
sales over the Internet. The target group is medium-sized 
and large e-commerce companies that want to increase their 
sales by offering an opportunity to pay against an invoice or 
make a partial payment.

Invoice
An invoice as a payment solution contributes to greater secu-
rity and safety for both the sales company and the customer. 
Collector takes over the credit risk, and the customer does not 
have to pay until the item is received. Paying by invoice is also 
simple. The customer does not have to enter a card number or 
go via his or her bank. Specifying a civic registration number is 
all that is needed.

Partial payment
By offering an option to divide up payment, the customer does 
not need to plan for major purchases in advance to the same 
extent. Via the Partial payment service, customers can divide 
the total purchase amount into several payments over a given 
number of months.

Four questions to Claes Paulsson,  
Private business area manager

Why has invoicing become the most popular payment 
method when purchasing on the Internet?
It is largely because it feels secure for the customer to see the 
product before paying for it. This feels safer than submitting  
a credit card number over the Internet.

What are the features of Collector’s e-commerce solution?
We are building our own IT system with the very latest tech-
nology. The service will be standardized and suited to both 
medium-sized and large companies. As a consumer, you will 
be able to choose between paying the entire amount at once 
or dividing it into several smaller payments.

What are the advantages for the consumer?
The service will be flexible and very easy to use. Our strong 
financial position also makes it possible for us to offer long 
credit periods.

When will the e-commerce solution be in operation? 
The goal is that everything will be working during spring 2010.

CUSTOMER E-TAILER

COLLECTOR

Advantages for the 
customer
Receives the product prior to 
payment – instills con�dence

Advantages for 
the e-tailer
· E-tailer takes no       
 credit risk
· Increased sales

Customer places product in shopping cart and chooses 
invoice or partial payment as a payment method.

Delivery of product to customer

Credit check

Payment to e-tailer
Invoice to customer

1

4

3
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www.fakturadelbetala.se
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INVOICE OR PARTIAL PAYmENT
mAJOR INITIATIVE WITHIN 
E-COmmERCE
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CORPORATE BUSINESS AREA

Services that enable growth
Collector offer solutions for companies that want to free up capital and thus be able 
to focus on continued growth. Additional benefits include reduced risk and relief 
from administrative work.

ince its founding more than ten years ago, 

Collector has established itself as a leading 

player in the handling of receivables. Custom-

ers are very varied and active in completely 

different sectors. However, they have one thing in 

common: their will to grow, become larger and 

increase their respective market shares.

To succeed, however, they need working capital, 

either their own or borrowed. Frequently, there is sig-

nificant capital tied up in various forms of accounts 

receivable. Collector currently offers several types of 

services that make it possible to convert receivables 

into ready cash, thus quickly increasing liquidity and 

continuing expansion without increasing debt.

Credit management – efficient debt collection
For companies that are dependent on constant cash 

flow for continued expansion, unpaid invoices cons-

titute a substantial obstacle. Although payment  

propensity in Sweden and the Nordic countries is  

relatively high in an international perspective, a large 

portion of all issued invoices are still paid late.

With its extensive experience and efficient proc-

esses, Collector contributes to minimizing both credit 

losses and credit periods. Within the Corporate busi-

ness area, we handle all types of overdue credits but 

with a special focus on large and complex claims. Each 

individual assignment is adapted to the claim’s charac-

teristics and size. This is Collector’s major competitive 

advantage. The high degree of customization creates 

the best possible prerequisites for success. Our suc-

cess rate is normally above 90%, which is very high, 

compared with the industry standard.

Rent debt collection

Property companies comprise a niche area in debt 

collection. With about 70% of the exchange-listed 

property companies as customers, Collector is the 

market leader in this area. To handle the complex leg-

islation in the rental sector, Collector has developed a 

number of specially designed products and processes 

for collection of both commercial rent claims and 

claims against still occupant or evicted tenants. Our 

offering also includes services for handling unlawful 

sub-letting.

Consumer debt collection

Over recent years, Collector has experienced strong 

growth in credit solutions for both retail stores and 

distance selling. As a result, exposure to private per-

sons has also increased, with increased consumer 

debt collection as a consequence. These operations 

primarily comprise large volumes of claims for rela-

tively small amounts. Also in these operations, the 

debt collection process is based entirely on the char-

acteristics of the claims.

Acquisition of accounts receivable
Many companies have substantial capital tied up in 

various types of accounts receivable. By selling these 

receivables, working capital can be freed up without 

increasing debt. By increasing cash flow and strength-

ening liquidity, it is thus possible to continue focusing 

on growth, instead of monitoring receivables. 

Collector offers acquisition of both current and 

overdue accounts receivable.

Alexander Todoric
Tel: +46 31 750 21 11
alexander.todoric@collector.se

Corporate business  
area manager S
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We can help companies increase the efficiency of their 
services. For all fast-growing companies whose growth 
risks being limited by temporary declines in cash flow or  
as a result of internal bottlenecks, we have developed a 
service that combines invoice management with tempo-
rary credit.

The service is a concentrate of Collector’s collective know-
ledge in invoice processing and issuing credit. Somewhat 
simplified, the service can be seen as consisting of two  
parts. One is administration of all of the company’s invoices 
(including reminders and debt collection). The other is an 
option for temporary credit corresponding to one month’s 
invoicing. Daniel Åhrman, sales manager at Collector, is one 
of the creators of the service.

INVOICE mANAGEmENT WITH CREDIT FRAmEWORK 
FOR TRANSACTION-INTENSIVE COmPANIES THAT ARE GROWING RAPIDLY

“Our new service primarily targets fast-growing and transac-
tion intensive companies that mainly finance their growth 
with their own cash flow. In such cases, extra credit availabil-
ity provides security in the case of temporary declines or 
other unforeseen events. It also makes it possible to act 
swiftly when new business opportunities arise. The credit 
can thus be viewed as a complement to the conventional 
bank overdraft facility,” notes Daniel.

“The other part of the service consists of handling all of the 
company’s invoices. In this area, we are convinced that we 
have much to contribute. Through smarter processing, we 
can save considerable sums, while lessening the workload  
on the customer’s accounting department.”

Administration 
of invoices

Credit framework 
corresponding to 
one month’s 
invoicing

Extra credit can provide 
security during temporary 
declines or other unfore-
seen events.

Daniel Åhrman, sales manager

“
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Mattias Bergström has worked at Collector since May 2006 and is 
employed as a lawyer. He works with both internal legal affairs and 
advising customers in commercial law. Previously, Mattias worked  
as an assistant lawyer at Mannheimer Swartling Advokatbyrå.

Describe briefly a project with which you have worked during the year.
One project that I can tell you about is Collector’s acquisition of a niche 
bank’s factoring operations in Finland. My role in the project was to 
assist in formulating the contracts. It was a lot of fun and very inspiring 
to be part of Collector’s expansion outside Sweden.

What do you consider as Collector’s strengths and advantages?
Innovation and creativity which have their roots in Collector 
as an entrepreneurially driven company. Another strength 
is the will to always be bigger and better. If we were a 
sports team, we would probably hate to lose …

Catrin Backlund has worked for Collector for slightly more than five 
years. Catrin is a member of the Corporate business area whose offer-
ing includes purchasing customer invoices or borrowing against 
receivables. She comes most recently from Volvo Finance, where she 
worked with debt collection and credit assessment.

Describe briefly a project with which you worked during the year.
During the year, I was involved in developing a new product that allows 
us to offer administration of a customer’s entire accounts receivable. At 
the same time, the customer is offered a credit framework for which the 
accounts receivable comprise collateral for the credit.

What do you consider as Collector’s strengths and advantages?
The greatest advantage and strength with Collector is that 
we are able to quickly and efficiently handle new cases 
and customers. There is no protracted decision process 
with Collector. Another strength is our breadth and that 
we offer most products in the area of financing, thus  
providing total solutions for our customers.

“

“

CORPORATE BUSINESS AREA
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Factoring

The factoring service means that Collector purchases 

accounts receivable that are not yet due for payment. 

This solution makes it possible for customers to con-

tinue growing by improving cash flow and increasing 

liquidity without increasing debt. In addition, the risk 

of unpaid invoices is eliminated.

In addition to providing an efficient supply of 

working capital, the service also saves administrative 

re  sources. Collector offers fast and efficient services 

in credit assessment, credit monitoring and reminder 

processing. 

Acquisition of credit portfolios  

and overdue receivables

Most accounts receivable ledgers contain some form 

of written-off accounts receivable, the value of which 

is usually completely impaired in the final accounts. 

Collector works actively to convert these receivables 

into ready money, in part for customers on an on -

going basis and in part through acquisition of entire 

credit portfolios, primarily from the banking and 

finance system. The goal is to keep the process going 

and thus be able to collect the receivable when the 

credit recipient recovers its payment ability.

Legal services
Collector’s offering also includes legal expertise. These 

services cover all areas of operations and all steps in 

the transaction chain, from preventive legal services 

that include formulation of contracts to general com-

mercial law and assistance in disputes and court pro-

ceedings. Our lawyers are specialized in different areas 

of the law and different industries. Most also have 

many years of negotiating experience and are used  

to working with complex processes.

In addition to high legal expertise, one of Collector’s 

major competitive advantages is our method of taking 

payment. To provide full control of costs, we offer fixed 

or fixed-ceiling prices for all legal services. Unlike tradi-

tional law firms, there is also an option for what is called 

a success fee, which means that the risk in arbitration 

cases is shared between the customer and Collector.

Development during the year  
Sales for the Corporate business area amounted to SEK 

163 M during 2009, an increase of about 30%, com-

pared with the preceding year. Growth was primarily 

due to economic conditions, which resulted in an in -

creased focus on cash flow and liquidity. This was par-

ticularly beneficial for Collector’s services in factoring.

Demand was also favorable for credit processing 

services. The economy also contributed to a positive 

trend with respect to demand.

OPTImIZED PROCESSES FOR RAmIRENT

With slightly more than 500 employees 
located all over the country from Kiruna 

in the north to Trelleborg in the south, Ramirent is one of 
Sweden’s largest equipment leasing companies. Ramirent 
offers both an extensive machine park and a broad range  
of services. Customers include a range of companies in con-
struction, other industry and the public sector.

In 2009, Ramirent AB had sales of slightly more than SEK 1.3 
billion. With competent and experienced employees, the 

company’s vision is to be the market leader in the equipment-
leasing industry. Ramirent strives to find the best solutions 
for its customers’ requirements.

In 2004, a partnership was established between Ramirent 
and Collector. Collector assists Ramirent with customized 
financial services, primarily in credit management and legal 
services. In addition, Collector contributes regular training 
programs and follow-ups intended to optimize Ramirent’s 
collection processes in the best possible manner. 

For us, professional and 
personal handling of 
accounts receivable was a 
requirement. Collector sup-
ports us both flexibly and 
responsively in times of 
prosperity and recession.

Cecilia Gustafsohn, accounts  
receivable manager Ramirent AB

“

“
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A company with high ambitions
Just as our customers, Collector want to continue to grow, become bigger and 
increase our market share. A fundamental component in this strategy is to attract, 
recruit and retain employees with an interest for business and an ability to think in 
new ways.

ollector has grown strongly in recent 

years. The number of employees in the 

offices in Gothenburg, Stockholm, Malmö, 

Oslo and Helsinki amounted to about 130 

persons at year-end. The goal is to continue to grow 

with favorable profitability. Growth should be prima-

rily organic, but also through acquisitions, if the condi-

tions are right.

Providing an attractive workplace requires more 

than offering favorable terms of employment. Collector 

attaches importance to having happy, motivated and 

healthy employees and prioritizes a work environment 

in modern, functional and bright premises. Collector 

also offers fitness activities and massages to contrib-

ute to a high level of health. We have adopted an 

en vironment policy in which we work to contribute  

to a sustainable environment by de-emphasizing 

company cars, encouraging individual environmental 

efforts, source-sorting of waste and limiting business 

travel. Our videoconferencing facilities are used 

actively in internal contacts to minimize business 

travel between the offices.

Broad experience
We who work at Collector have our own experience 

from other areas. The combination of employees with 

a background in different industries is one of Collector’s 

foremost assets. This means that we are aware of our 

customers’ needs and what drives their markets.

We strongly believe in a mix of persons of different 

ages and gender with different interests. Although 

competence, experience and an ability to think in new 

ways are always the guiding principles in recruitment, 

the goal is to achieve an even distribution between 

men and women.

Everyone participates in product development
At Collector, there is freedom under responsibility. 

There are many opportunities for employees to 

dimension work assignments themselves and to pro-

pose ideas relating to existing and new products and 

services. We prioritize work in dynamic teams, rather 

than individual performance, which means that every-

one feels involved. All employees regardless of posi-

tion are encouraged and expected to contribute to 

work with new solutions and offerings. To drive this 

work and to identify new ideas in the organization, 

there is a special product development council with 

representatives from different functions and offices.

Scalability enables rapid expansion
Investments in recent years in scalable systems and 

structural capital enable strong expansion without 

needing to increase the number of employees to the 

same extent. Scalability and flexibility also make it  

easier to establish operations in new markets and  

enable operations to be quickly adapted to new 

requirements.

C

ORGANIZATION

Per Parissay,  
advisor, credit  
management

We shall add value to our custom-
ers and help them to achieve their 
business goals. Our competence 
and constant customer focus are 
what our business is based on.

Tempo and availability
High availability is critical for our 
success. Our customers are enti-
tled to fast answers. When we see 
a need with our customer – exist-
ing or potential – we will find an 
appropriate solution and contact 
them.

Creativity
We shall deliver solutions that are 
a little smarter, a little better and  
a little more efficient than our 
competitors.

Core values



In a fast-growing company, it is easy to be blinded by 
speed, but we know that good results are produced by 
hard work, nothing else. Because Collector earns good 
profits, we also want to do something else good that 
means something to more than our stakeholders. These 
initiatives take place with afterthought and are linked to 
Collector’s business in order to lead to a long-term result.

This is why we support Hand in Hand, for example, an organi-
zation that works to eliminate extreme poverty and which  
is based in large part on female entrepreneurship. To create 
prerequisites for permanent development, Hand in Hand 
works with help for self-help. The women learn to read, write 
and count, while at the same time receiving training in entre-
preneurship combined with micro-credits – everything to 
enable the women to start their own business. Several of 
these initiatives have grown and helped whole villages to 
blossom. To create even better prerequisites for the women 
to succeed in their new role as entrepreneurs and contribute 

to positive social development, Hand in Hand combines its 
initiatives in entrepreneurship with initiatives in health care, 
the environment and IT. Read more at handinhand.nu

We are also partners in Mitt Liv, a social company started in 
Gothenburg in 2008 with the objective of integrating young 
girls with an immigrant background into Swedish society and 
working life. Mitt Liv also wants to utilize the strength, will 
power and experience that comes to Sweden through people 
from other countries and cultures and to ensure that society 
cares for and utilizes these resources. As a partner to Mitt  
Liv, Collector has the opportunity to contribute mentors in 
the mentor program that is a part of their operations. The 
mentors are available to share their network and to act as a 
sounding board, for example, when the girls begin to study 
or seek a job. Mentors and adepts share thoughts and experi-
ence in the hope of creating more open minds and greater 
understanding. Read more at mittliv.com

THE SPECIAL 
COLLECTOR CULTURE

It is fun working in a company 
where new thinking and com-
mitment are highly valued. We 
all strive for a close relation to 
our customers and are most 
satisfied when we develop 
new solutions and thus chal-
lenge ourselves.

Natasa Kateri, administrator

“
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The Group’s operations and structure
Operations consist of financing services, credit management 

and commercial law services. The financing services are tar-

geted to the corporate market with an offering of factoring 

services and the private market through sales-supporting 

financing that is provided through distance selling and retail 

chains. Credit management is primarily focused on the corpo-

rate market through management and acquisition of unpaid 

invoices and other receivables, such as acquired credit port-

folios. The Group’s other operations consist of deposits and 

lending through web-based services and company credits.

Operations are divided into two business areas:

The Private business area comprises lending and financing 

services for private customers.

The Corporate business area comprises B2B debt collection 

on assignment, consumer credit management, purchased 

credit portfolios and factoring. External legal services are also 

included.

Legally, all financing operations, as well as deposits and 

lending, are conducted through Collector Credit AB, a wholly 

owned subsidiary that is a credit market company under the 

supervision of the Swedish Financial Supervisory Authority.

All assignment operations, B2B credit management and 

legal services are primarily conducted in the wholly owned 

subsidiary Collector Finance & Law.

Operations in general
Operations are conducted from offices in Gothenburg,  

Stockholm, Malmö, Helsinki and Oslo.

Uncertainty factors
Uncertainty factors in operations consist primarily of external 

uncertainties, such as the economy and interest rates. The 

greatest uncertainties are liquidity risk and increased credit 

losses. In both cases, the Group considers that sensitivity to 

external changes is relatively limited, since the company’s 

receivables stock is mainly based on short-term credit and 

loans to private persons in small amounts, thus resulting in  

stable cash flow. Together with efficient credit management, 

this minimizes credit losses and thus also uncertainties.

Significant events during the year
During 2009, the Group noted its greatest-ever organic growth 

in absolute terms. At the same time, profitability, expressed as 

return on equity (RoE) was 29.5% and the EBT margin was 

22.5%, which was the highest ever. All lines of operations that 

the Group decided to expand grew with profitability.

Expansion in the Nordic and Finnish markets continued.  

Norwegian operations were expanded with factoring products. 

In Finland, a large portfolio of overdue credits was acquired, 

while at the same time, a contract was signed with the same 

customer on forward flow, meaning ongoing acquisition of 

overdue credits on a monthly basis. In December, Finnish factor-

ing operations were acquired from Resurs Finans AB, previously 

Kaupthing Finans. During 2009, the Group established stable 

platforms in Norway and Finland for continued expansion.

The Group’s credit losses in consumer credit increased 

somewhat in 2009, but toward the end of the year, credit losses 

in relation to the credit portfolio once again declined. The gen-

eral quality of the consumer credit portfolio gradually improved 

during the year as a result of stricter credit assessment and 

continued improvements in routines relating to credit issuance, 

but above all claims handling. Within the area of corporate 

credits and factoring, the Group’s credit losses remained very 

low, which was attributable to careful routines for credit assess-

ment, a conscientious focus on larger customers with lower 

credit risk and excellent follow-ups at the customer level.

The global financial crisis did not have any negative effects 

on the Group’s operations, but rather the opposite, since 

restrictive lending from banks resulted in substantial oppor-

tunities for Collector to take market shares, primarily within 

accounts receivable/factoring. During the year, the Group  

utilized contracted bank credits to a very limited extent.  

Operations were mainly financed through deposited funds. 

Exchange-rate fluctuations, particularly a weaker EUR, resulted 

in some minor credit losses, despite an implemented policy to 

hedge flows in foreign currency. Deposits remained stable, 

thanks to competitive interest rates.

During the past year, marketing was sharply intensified, in 

part through campaigns in the Swedish business daily Dagens 

Industri, and in part through a partnership with Swedish Open 

Board of Directors’ report
The Board of Directors and the CEO of Collector AB hereby submit the annual report and 
the consolidated accounts for the fiscal year from January 1 through December 31, 2009.
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in Båstad, where Collector was the title sponsor for the new 

women’s competition, Collector Swedish Open Women. Both 

initiatives were very successful and generated considerable 

attention.

Ownership
Ownership of the Group is distributed among the founders, 

management and other employees (37%), Ernströmgruppen 

(27%), StrategiQ Capital AB (20%) and other investors (16%).

 

Employees
The average number of employees amounted to 134 persons 

(107), of whom 44 (32) were men. The Parent Company has no 

employees.

 

Prospects for 2010
Two major launches will take place in the Private business 

area, a new credit card, EasyCard, which will be offered to all 

Swedish Collector customers during the year, and a proprie-

tary platform for payment and credit purchases on the Inter-

net. This is an e-commerce solution that we are proud to 

have developed in-house. In Norway and Finland, expansion 

has only just begun. Through further expansion of personnel, 

the Group will increase volumes significantly in both countries 

during the year. In Germany, after a few years of learning the 

market, we will invest aggressively based on assignments 

from several customers.

Credit risks and credit losses
Risk credits and acquired credit portfolios

Within this segment, the risk consists of valuation of acquired 

credit portfolios and the price that is paid for each portfolio in 

relation to the future outcome from repayment and winding 

up of the credits.

Depending on the age of the acquired credit portfolio and 

its quality, the maturity period is between five and 20 years.

In blank lending

These operations consist of in blank loans of between SEK 

5,000 and SEK 50,000 to private persons. Through efficient 

credit scoring templates and a large statistical material, the risk 

of loss can be calculated in advance with great accuracy. 

Reserves for anticipated credit losses are allocated regularly.

 

Sales financing

These operations include all types of sales-related credits to 

consumers, such as partial payment, accounts and invoices. 

Credit scoring templates are developed for each sector and 

target group. A large number of small credits means that 

credit losses are held at an overall low level.

 

Factoring

The credit risk consists primarily in assessing acquired invoices, 

and end customers’ payment ability, but also the risk for com-

plains and disputes with the supplier. Valuation and credit 

models that show future risks at an early stage have been 

developed.

 

Parent Company
The Parent Company’s operations consist primarily of services 

to the Group’s subsidiaries.

 

Proposed distribution of the company’s profit
The Board of Directors and the CEO propose that the disposable 

profits totaling SEK 75,491,336 be distributed as follows:

Dividend to shareholders, SEK 1.50 per share 20,259,630
To be brought forward 55,231,706
Total 75,491,336

 

Group contributions, assuming approval by the Annual  

General Meeting, will be received in a net amount of SEK 

24,000,000 with the result that unrestricted shareholders’ 

equity on the balance-sheet date and with consideration 

taken to tax effects will increase by SEK 17,688,000.

The proposed dividend will not reduce the company’s 

equity/assets ratio. The shares that can be subscribed during 

the month of March are all called for, meaning that the equity/

assets ratio will also in future be adequate against the back-

ground of the Group’s operations. The equity/assets ratio 

including debenture loans on full subscription and after the 

dividend will be 86.0% in the company and 15.6% in the 

Group. In the Board’s view, cash and cash equivalents in the 

Group and in the company can be maintained at a similarly 

adequate level.

The Board of Directors’ view is that the proposed dividend 

will not prevent the Group or the company from fulfilling its 

obligations over the short or long term or to complete neces-

sary investments. The proposed dividend is thus defensible 

with consideration taken to chapter 17, section 3, paragraphs 

2–3 of the Swedish Companies Act (prudence principle).

With regard to the company’s profits and financial position 

in other respects, refer to the following income statements 

and balance sheet and the associated notes.
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Group profits
The Group’s profit before tax (excluding minority interests) amounted to SEK 90,964 thousands.

Income statement, Collector Group, SEK 000s
Jan. 1, 2009 – 

Dec. 31, 20091
Jan. 1, 2008 – 
Dec. 31, 2008

Jan. 1, 2007 – 
Dec. 31, 2007

Jan. 1, 2006 – 
Dec. 31, 2006

Jan. 1, 2005 – 
Dec. 31, 2005

Sales 403,715 290,730 228,145 149,726 86,610
Other revenues 0 11,695 12 — —
Total revenues 403,715 302,425 228,157 149,726 86,610

Operating expenses
Personnel costs –73,390 –65,100 –49,006 –42,404 –28,729
Depreciation, amortization and impairment  
of tangible and intangible assets –15,266 –17,889 –17,347 –15,057 –9,677
Other profit/losses, net 395 –102 –357 –884 —
Other costs –172,097 –105,806 –96,065 –55,086 –35,073
Total expenses –260,358 –188,897 –162,775 –113,431 –73,479

Operating profit 143,357 113,528 65,382 36,295 13,131

Loss from associated companies –118 –722 — — —
Financial income 1,460 3,551 1,255 909 3,147
Financial expenses –56,444 –55,840 –24,078 –14,144 –6,119
Profit after financial items 88,255 60,517 42,559 23,060 10,159

Income tax –22,710 –16,270 –11,709 –6,064 –6,674
Profit for the year 65,545 44,247 30,850 16,996 3,485

Attributable to:
Parent Company shareholders 67,862 44,236 30,850 16,996 3,485
Minority interests –2,317 11 — — —

Earnings per share for profit attributable to Parent Company
Shareholders during the year (expressed as SEK per share) 5.30 3.46 14.46 10.68 2.92

The Group’s income statement was recalculated according to IFRS for the years 2006, 2007, 2008 and 2009. For 2005, sales were 

reduced by the cost of wound-up credits for comparison purposes.

Key data
Jan. 1, 2009 – 

Dec. 31, 20091
Jan. 1, 2008 – 
Dec. 31, 2008

Jan. 1, 2007 – 
Dec. 31, 2007

Jan. 1, 2006 – 
Dec. 31, 2006

Jan. 1, 2005 – 
Dec. 31, 2005

The Group’s profit before tax (excluding minority interests) 90 964 60 556 42 559 23 060 10 159
Equity/asset ratio, excluding debenture loans, % 1) 13.0 13.1 17.5 25.4 10.8
Equity/asset ratio, including debenture loans, % 1) 15.5 16.3 17.5 25.4 10.8
Total assets, SEK 000s 1,991,967 1,570,364 972,744 559,901 462,418
EBT margin, % 2) 22.5 20.0 18.7 15.4 11.7
Credit loss level, % 3) 4.1 3.0 1.2 1.2 1.3
Return on equity, % 4) 29.5 23.7 20.1 18.2 10.6
Return on total capital 5) 7.4 7.4 6.9 6.6 3.5
Interest-coverage ratio 6) 2.6 2.1 2.8 2.6 2.7

1. Shareholders’ equity (including minority interests)
2. Profit before tax (excluding minority interests) in relation to revenues
3. Credit losses in relation to average lending
4.  Profit after tax attributable to Parent Company shareholders as a percent-

age of average shareholders’ equity (excluding debenture loans)

5.  Profit before tax (excluding minority interests) plus financial expenses as a 
percentage of total capital

6.  Profit before tax (excluding minority interests) plus financial expenses in 
relation to financial expenses

Board of directors’ report
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Consolidated income statement
Amounts in SEK 000s

Jan. 1, 2009 – 
Dec. 31, 2009

Jan. 1, 2008 – 
Dec. 31, 2008

Sales 403,715 290,730
Other revenues — 11,695

403,715 302,425
Operating expenses
Personnel costs –73,390 –65,100
Depreciation, amortization and impairment  
of tangible and intangible assets –15,266 –17,889
Other profit/loss, net 395 –102
Other costs –172,097 –105,806
Operating profit 143,357 113,528

Profit from financial items
Loss from associated companies –118 –722
Financial income 1,460 3,551
Financial expenses –56,444 –55,840
Profit after financial items 88,255 60,517

Profit before tax 88,255 60,517
Income tax –22,710 –16,270
Profit for the year 65,545 44,247

Attributable to: 
Parent Company shareholders 67,862 44,236
Minority interests –2 317 11

65,545 44,247
Earnings per share for profit attributable to Parent Company  
Shareholders during the year (expressed as SEK per share)
– Before dilution 5.30 3.46

Consolidated statement of comprehensive income
Jan. 1, 2009 – 
Dec. 31, 2009

Jan. 1, 2008 – 
Dec. 31, 2008

Profit for the year 65,545 44,247
Other comprehensive income
Exchange-rate differences 646 –118
Total comprehensive income for the year 66,191 44,129

Attributable to: 
Parent Company shareholders 68,247 44,118
Minority interests –2,056 11
Total comprehensive income for the year 66,191 44,129
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Consolidated balance sheet
Amounts in SEK 000s Dec. 31, 2009 Dec. 31, 2008

ASSETS
Fixed assets
Tangible fixed assets
Equipment 22,512 19,800

22,512 19,800
Intangible fixed assets
Capitalized expenses for development work and similar items 16,494 14,692
Goodwill 63,326 63,089

79,820 77,781

Holdings in associated companies 708 505
Deferred tax assets 5,304 1,999
Accounts receivable and other receivables 1,082,063 791,827

1,088,075 794,331
Total fixed assets 1,190,407 891,912

Current assets
Accounts receivable and other receivables 698,159 612,913
Derivative instruments 3,002  —
Cash and cash equivalents 100,399 65,539
Total current assets 801,560 678,452
TOTAL ASSETS 1,991,967 1,570,364

SHAREHOLDERS’ EQUITY AND LIABILITIES
Shareholders’ equity
Share capital (12,798,420 shares) 5,119 5,119
Other capital contributions 119,693 119,693
Profit brought forward, including profit for the year 131,787 78,649

256,599 203,461

Minority interests 1,668 1,724
Total shareholders’ equity 258,267 205,185

Long-term liabilities
Borrowing 153,645 169,958
Deferred tax liabilities 23,651 17,478

177,296 187,436
Current liabilities
Accounts payable 10,064 7,357
Social insurance fees and similar fees — 2,425
Accrued expenses and prepaid income 39,490 26,825
Current tax liabilities 17,405 10,746
Other current liabilities 23,849 20,031
Borrowing 1,465,596 1,088,057
Derivative instruments — 22,302

1,556,404 1,177,743
TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 1,991,967 1,570,364
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Amounts in SEK 000s Dec. 31, 2009 Dec. 31, 2008

Pledged assets
For own debt and provisions
Chattel mortgages 130,500 125,000
Contracted receivables for own liabilities 827,276 856,688
Net assets in Collector Credit AB 10,424 8,381
Total pledged assets 968,200 990,069

Contingent liabilities None None

Pledged assets and contingent liabilities,  
Group
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Summary of changes in consolidated 
shareholders’ equity 

Attributable to Parent Company shareholders

Amounts in SEK 000s Share capital
Other capital 
contributions

Profit 
brought  
forward Total

Minority 
interests

Total  
shareholders’ 

equity

Opening balance on January 1, 2008 2,133 122,679 45,196 170,008 — 170,008
Comprehensive income
Profit for the year 44,236 44,236 11 44,247

Other comprehensive income
Exchange-rate differences –118 –118 –118
Total other comprehensive income –118 –118 –118
Total comprehensive income 44,118 44,118 11 44,129

Transactions with shareholders
Bonus issue 2,986 –2,986 — —
Dividend relating to 2007 –10,665 –10,665 –10,665
Change in Group structure 1,713 1,713
Total transactions with shareholders 2,986 –2,986 –10,665 –10,665 1,713 –8,952

0 0
Opening balance on January 1, 2009 5,119 119,693 78,649 203,461 1,724 205 185
Comprehensive income
Profit for the year 67,862 67,862 –2,317 65,545

Other comprehensive income
Exchange-rate differences 385 385 261 646
Total other comprehensive income 385 385 261 646
Total comprehensive income 68,247 68,247 –2,056 66,191

Transactions with shareholders
Merger difference (Note 45) –2,311 –2,311 –2,311
Dividend relating to 2008 –12,798 –12,798 –12,798
Capital contribution from minority share 2,000 2,000
Total transactions with shareholders –15,109 –15,109 2,000 –13,109

Closing balance on December 31, 2009 5,119 119,693 131,787 256,599 1,668 258,267
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Consolidated cash-flow statement
Amounts in SEK 000s

Jan. 1, 2009 – 
Dec. 31, 2009

Jan. 1, 2008 – 
Dec. 31, 2008

Operating activities
Profit before tax 88,255 60,517
– of which interest received 155,284 102,860
– of which interest paid –49,963 –47,012
Adjustment for non-cash items, etc.
– Credit losses 61,889 32,024
– Depreciation, amortization and impairment 15,266 17,889
– Capital gains 229 475
– Unrealized exchange-rate differences –12,236 –13,979
– Other 7,062 932
– Interest 6,422 6,087

166,887 103,945
Paid tax –15,066 –12,330
Cash flow from operating activities before changes in working capital 151,821 91,615

Cash flow from changes in working capital
Increase (–)/decrease (+) of operating receivables –86,027 –193,770
Increase (+)/decrease (–) of operating liabilities 11,124 –582
Cash flow from operating activities 76,918 –102,737

Investment activities
Acquisition of subsidiaries – –3,408
Acquisition of associated companies –487 –105
Divestment of associated companies 166 144
Acquisition of intangible fixed assets –8,379 –7,019
Acquisition of tangible fixed assets –14,304 –5,960
Divestment of tangible fixed assets 2,437 1,804
Acquisition of financial assets –395,957 –332,729
Cash flow from investing activities –416,524 –347,273

Financing activities
Raised loans 388,276 486,726
Paid dividend –12,798 –10,665
Minority interests –56 372
Cash flow from financing activities 375,422 476,433

Cash flow for the year 35,816 26,423
Cash and cash equivalents on the opening date 65,539 37,498
Exchange-rate differences in cash and cash equivalents –956 1,618
Cash and cash equivalents at year-end 100,399 65,539
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Management

Alexander Todoric
Corporate business area  
manager 
Born 1965
Alexander Todoric has many 
years’ experience from the 
banking and finance sector. 
Before becoming one of the 
founders of Collector AB, 
Alexander worked as a project 
manager at Securum/Retriva 
Kredit and at Venatius.

Lars Jansson
Chief Legal Officer 
Born 1953 
Lars Jansson’s previous  
positions include working  
at law firms and as a corpo-
rate lawyer in an exchange-
listed company. Lars has a 
degree in law from Uppsala 
University.

Claes Paulsson
Private business area  
manager
Born 1958
Claus Paulsson has extensive 
experience from the Nordic 
financial sector and was previ-
ously CEO of Telia Finans and 
country manager for Telia 
Denmark. He also worked at 
Price Waterhouse.

Stefan Alexandersson
Deputy CEO and CFO
Born 1963
Stefan Alexandersson has 
extensive experience from 
several industries. He was pre-
viously CFO of the companies 
Simonsen and Yves Rocher 
and CEO of Totalinkasso.

Structure and  
development of business 
processes enable us  
to offer customized  
total solutions.

“
Financial knowledge,  
an analytical ability and  
a helicopter perspective 
ensure stable and reliable 
growth for Collector.

“
Legal knowledge  
and experience within 
banking and finance  
contributes to creating 
confidence in business 
transactions.

“
Experience, giving 
employees responsibility 
and seeing how they 
grow with the task is a 
wonderful feeling.

“
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Lena Apler 
CEO
Born 1951
Lena Apler is CEO of Collector 
Finance & Law, which she 
started in 1998 together with 
Johan Möller. Lena has an 
ex tensive background from 
the banking and finance sec-
tor and was previously CEO  
of Securum Finans. Lena has 
also worked at Bank Société 
Générale, Den norske Credit-
bank and SEB.

Daniel Åhrman
Sales manager
Born 1976
Daniel Åhrman worked previ-
ously at SEB Merchant Bank-
ing within their customer care 
organization. He has also 
worked with sales of struc-
tured financing products in 
Europe with various finance 
companies.

Johan Möller 
CRO
Born 1949
Together with Lena Apler, 
Johan took the initiative in 
founding Collector AB. Johan 
has his background in the 
banking and finance industry, 
in part as project manager at 
Securum Finans, Sparbanken 
and Den norske Creditbank.

Charlotta Oom
Marketing manager
Born 1974
Charlotta Oom worked previ-
ously with marketing and 
sales at TV4 and worked a 
number of years in the trade 
show sector.

I want to develop, inspire and 
motivate the sales organization 
so that we together will achieve 
Collector’s challenging goals.

“
Through PR work, marketing 
campaigns and successful 
events, I have succeeded in 
enhancing Collector’s brand.

“As a founder, I am passionate 
about the development of 
Collector into a finance com-
pany of world class and always 
want to think new and big.

“
As an entrepreneur, I partici-
pated in founding Collector 
and developing the company 
into what it is today.

“
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Ebba Bucht
Born 1976
Deputy since 2008.

Current occupation 
CEO of House of Dagmar.

Fabian Hielte 
Born 1975
Board member since 2009.

Other Board assignments
Platzer Fastigheter,  
Ernströmgruppen AB  
Svedbergs in Dalstorp.

Current occupation  
CEO of Ernströmgruppen AB.

Vilhelm Schottenius
Born 1956
Board member since 2008. 

Other Board assignments  
Björn Borg AB, Procurator AB, 
Ernström Handel & Industri 
AB, Stampen Media Partner 
AB, Sportsmanship Invest AB, 
Nilörngruppen AB, Identity 
Works AB and Western Region 
Bank Board, Handelsbanken. 

Current occupation 
Business development and 
board assignments.

Lena Apler
Born 1951
CEO of Collector  
Finance & Law
Board member since 1999.

Other Board assignments 
Skogssällskapet Foundation 
with subsidiaries. 

Other honorary assignments 
Member of the Handelshög-
skolan Council and GU Hold-
ing Council (Gothenburg  
University).

Lars-Erik Jansson 
Born 1945
Vice Chairman since 2006. 

Other Board assignments 
Include Fastighetsägarna 
Göteborg Första Regionen 
(Chairman), Fastighetsägarna 
Sverige (Vice Chairman),  
AB Gullringsbo Egendomar, 
Aranäs KB (Chairman) and 
Ekan AB (Chairman). 

Board of Directors
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Jan Kvarnström
Born 1948
Chairman of the Board  
since 2007.
Previous experience from  
various senior management 
positions in such companies  
as Bonniergruppen and  
PK Banken (now Nordea)  
and CEO of Securum AB and 
Dresdner Bank AG.

Other Board assignments 
 Chairman of Castellum and 
senior advisor in Investcorp.

Current occupation
Partner in ERC.

Christoffer Lundström
Born 1973
Board member since 2007.

Other Board assignments 
Harrys Pubar AB, Future 
Pawnbroker in Scandinavia 
AB, Provobis Invest AB and  
KL Capital AB.

Current occupation  
Business developer at  
Provobis Holding AB  
Gruppen.

Anne Gentzel
Born 1949
Board member since 2006, 
deputy since 2009.

Other Board assignments 
Ernström Handel & Industri 
AB, Maquire AB, Sverigehuset  
i Göteborg AB and Mitt Liv 
(Chairman).

Current occupation 
Deputy CEO of Ernström- 
gruppen AB.

Johan Möller
Born 1949 
CRO Collector Finance & Law
Board member since 1999, 
deputy since 2007.

Claes Kinell
Born 1952
Board member since 2007.

Other Board assignments 
Fastigheter, Pluggit GmbH, 
Unisport AB and PGA 
National.

Current occupation 
Muirfield Invest AB.
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Collector Finance & Law
Head office:
Östra Hamngatan 24
Box 11914
SE-404 39 Göteborg
Phone  +46 (0)31 750 21 00
Fax +46 (0)31 750 21 01

Collector Finance & Law
Torsgatan 13 A
Box 5114 
SE-102 43 Stockholm 
Phone +46 (0)8 459 86 00
Fax +46 (0)8 459 86 01

Collector Finance & Law
Nordenskiöldsgatan 8
Box 4008 
SE-203 11 Malmö
Phone +46 (0)40 661 23 00
Fax +46 (0)40 661 23 01

Collector Norge AS
Pb. 107 Alnabru
NO-0614 Oslo
Norway

Collector Finland Oy
Arabiagatan 12
FI-00560 Helsinki
Finland

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


