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OUR 	 BUSINE SS 	 HA S 	 MANY 	 SIMIL AR I T IE S 	 TO 	 A 	 T R ADI T IONAL 	 BANK .	 	

W E 	 ACCEP T 	 DEPOSI T S 	 AND 	 LEND 	 MONE Y, 	 A SSIS T 	 W I T H 	 L IQUIDI T Y 	 AND	 	

ENAB LE 	 COMPANIE S 	 TO 	 GR OW 	 AND 	 PR I VAT E 	 IND I V ID UAL S 	 TO 	 R E AL ISE	

T HEIR 	 DRE AMS. 	 WHAT 	 MAK ES 	 US 	 DIFFEREN T 	 IS 	 OUR 	 COMMI TMEN T 	 AND	

OUR 	 UNDER S TANDING 	 OF 	 YOUR 	 SPECIFIC 	 NEEDS .

E VERY THING	WE	DO	 IS 	BASED	ON	OUR	CORE	VALUES

ENTREPRENEURSHIP. 
COMMITMENT. ETHICS. 
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We will be the most recom-
mended actor in our areas.

MISSION
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VISION

We will be better than the 
bank and all of our other 
competitors. Every day, every 
time.

Sales turnover 2011, SEK M

544
Total assets 2011,  
BILLION SEK

3.5

141
Profit before tax 2011, SEK M

Collector is a credit institution that makes it possible for companies to 
increase the efficiency of their business and thus earn more money.  
Our operation resembles a traditional bank; we offer savings accounts  
and we lend money. But we do it quicker, with greater flexibility and a 
stronger focus on the individual customer’s needs. 

A total of around 180 employees work at our offices in Gothenburg, 
 Stockholm, Malmö, Oslo, Helsinki and Munich. Together, we are developing 
services that make a difference. Our passion is testing new solutions and 
 trying new approaches. We believe in development as a way to create  
good business – both for our customers and for us. 

Our customers are active in the most varied sectors. Some are large;  
others are smaller but with high ambitions. What unites them is the desire 
to streamline their business processes. And this is what we are good at. 
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COLLECTOR’S 
FINANCIAL TREND
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Stefan  
Alexandersson, 
Deputy CEO,  
CFO and CIO

“Our strength lies 
both in our ambi-
tion to always have 
the desire to 
develop, and in our 
size. We are large enough to have systems, 
routines and processes that guarantee 
 quality, stability and speed. At the same 
time, we have a small company’s desire  
and drive regarding rapid change and the 
ability to challenge systems and to think  
in new ways.”

Miika Engström, 
CEO Collector 
 Finland Oy,  
Acting Head of 
Commerce

“40 percent of 
 customers who 
shop via the Inter-
net want to pay by 
invoice. This proportion is getting bigger  
all the time. When it comes to solutions that 
enable e-retailers – and normal retailers  
– to offer purchases on credit or by invoice,  
I am confident in saying that we have the 
market’s best offering. Whether it’s credit 
cards or systems to enable invoicing or 
instalment payments, we can offer an 
attractive solution.”

Gudleiv 
 Björklund,  
CEO Collector 
Norge AS

“Our operation in 
Norway continued 
to expand entirely 
according to plan 
during 2011. Slowly 
but surely we are increasing awareness 
about us and our services. Looking for-
wards, there is only one goal – to continue 
growing. We will increase our market  
shares in all areas – Consumer, Business  
and Commerce.”

Stockholm

Gothenburg

Oslo Helsinki

Malmö

Munich
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THE CEO’S COMMENTS

All big companies were small once upon a time. They have been started by someone with an idea and 
a clear vision about how something can be done better or differently. Based on those ideas, enterprises 
have been started, products and services developed, personnel employed, salaries and taxes paid. 

ntrepreneurs and businessmen in many 

ways have been – and still are – important 

forces in the modern welfare state. 

Courage and capital
However, far too many ideas never become more 

than just ideas. To develop an idea into a vigorous, 

expanding company requires passion, energy and 

courage. You have to believe in your idea, but at  

the same time listen to what customers and those 

around you have to say. You must also have done 

your homework and have the courage to strike when 

an opportunity appears. All of this depends on the 

entrepreneur. 

A company needs capital in order to grow. This is 

where banks and other financial service companies 

play important roles. And this is where we come into 

the picture. 

We live in the same world
At Collector, we identify ourselves closely with entre-

preneurs. In many ways, we live in the same world. 

Their challenges are our challenges and this means 

we speak the same language. Our passion is devel-

oping and improving our company and our services.  

We want to be a stable partner and an attractive 

employer. We want to contribute to growth and  

to make both businesses and people grow. 

Focus is important
When we started up some 12 years ago, it was 

because we saw a gap in the market. Financing 

 services offered by the traditional banks didn’t fully 

match the real needs of expanding companies. An 

increased focus on cash flow resulted in an increased 

demand for credits with short lead times – and here, 

we quickly took a leading position. 

E

Long live the entrepreneur!

Since then the operation has developed and 

expanded into new markets. Nevertheless, despite 

the addition of new service areas, our focus is still  

the same: short-term credit and services that help 

strengthen cash flow – regardless of whether it’s a 

company or an individual. The fact we have kept our 

focus through the years is, I believe, one of the single, 

most important factors explaining our stable growth.

Entrepreneurship, Commitment and Ethics
We are living in a world that is changing rapidly. 

Despite our growth, we are still a small actor com-

pared to many of our older colleagues in the industry. 

And this is where a major part of our strength lies. We 

are big enough to handle complicated questions, but 

even so, we have the small organisation’s drive and 

ability to be flexible and rapid.

For us, 2011 was yet another year of continued 

growth. We are following our plan and continuing to 

grow. As a step in our development, during the year 

we started a review of our brand strategy. After grow-

ing for many years, and broadening our offering step 

by step, we need to be even clearer in communicating 

what we do – and for whom. The results of these 

efforts, which are partly visible in this annual report, 

will be released fully in 2012. 

Central to these efforts are our core values; the 

foundations on which our entire operation is based. 

Entrepreneurship and commitment are important 

aspects, but also our attitude to the world around us, 

our customers and ourselves. Business acumen with  

a heart, if you like.

Gothenburg March 2012

Lena Apler, CEO

69,295 new companies were 
started in Sweden during 2011, 
an increase of 6.5 percent com-
pared to the previous year.

69,295

”
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”
TO GET A COMPANY  

TO GROW ALSO 

REQUIRES CAPITAL. 
THIS IS WHERE  
WE COME INTO  
THE PICTURE
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Unsecured lending to private individuals in Sweden 
 continued to grow during 2011. What is this due to?
“For the most part, this is due to changes in the pattern of 
consumption, with increased consumption financed by 
 borrowing. Shopping on credit has become a new way to 
consume and offering purchasing on credit has become a 
necessity in the competition for customers. This trend is no 
doubt here to stay. Compared with the rest of Europe, the 
proportion of borrowing for consumption continues to be 
relatively low in Sweden.”

Who is lending the money?
“Banks and finance companies. Regarding unsecured loans  
in particular – credit for cars, home electronics and travel for 
instance – the dedicated financing companies have increased 
their share very significantly in recent years. During the last 
ten years alone, lending has more than tripled.” 

Why is this?
”Strongly expanding e-commerce is one of the main reasons. 
This commerce has shown double-digit growth for several 
years in a row and it is here that the financing companies 
have taken market share.” 

JOAKIM KINELL, 
PRODUCT MANAGER  
CONSUMER CARDS:  

CHANGING  
PATTERNS OF  
CONSUMPTION  
ARE CREATING

NEW NEEDS
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With Collector EasyCard, you 

can make purchases in stores 

and on the Internet simply  

and securely. Apart from the 

credit of up to SEK 30,000, we 

offer up to 56 days interest- 

free credit, two payment-free 

months and payment in instal-

ments at a pace you decide 

yourself. 

Travel insurance and cancel-

lation protection when paying 

for travel are also included.  

Interest-free credit
Using Collector EasyCard is 

easy. Every month we send an 

invoice for the purchases and 

withdrawals made during the 

previous month. 

If you choose to pay the full 

amount of the invoice at once, 

no interest is charged. 

Pay securely with  
COLLECTOR 
EASYCARD

LENDING & CONSUMER CARDS

READ MORE ABOUT 
 EASYCARD AND  
OUR LOANS AT  
WWW.COLLECTOR.SE

We offer several different forms of loan, all with attractive and 

 competitive terms. Our goal is for borrowing from us to be simple 

and to feel secure. You apply directly via the Internet and receive  

a decision within a couple of minutes.

“In step with the increase in 

demand for temporary credits, 

the use of credit cards has also 

increased. It is a secure and 

 simple way to pay and, as 

 competition for customers has 

become tougher, terms have  

also become more attractive.”

CLAES PAULSSON, HEAD OF 
COLLECTOR CONSUMER
WHY IS THE USE OF CREDIT 
CARDS INCREASING?

When the invoice arrives, 

you decide yourself how much 

you want to pay. You can pay  

a minimum of 1/36th of the 

invoiced amount, with a mini-

mum of SEK 99. When you pay 

at your own speed, it is easier 

for you to plan your everyday 

finances. You have the option 

to choose the months when 

you want to pay more or less.  

If you choose to split up the 

amount, interest is charged  

on the remaining amount. 

All information at  
collector.se
On our customer website, you 

can find up-to-date information 

on balances, transactions and 

account statements. You can 

print out your account state-

ment and also find other offers. 

Attractive 
credit services in 
three countries

LOANS IN SWEDEN 
Collector ‘Stora lånet’ 
Borrow up to SEK 100,000

Collector ‘Lilla lånet’  
Borrow up to SEK 30,000

LOANS IN  
NORWAY
‘Collectorlånet’  
Borrow up to SEK 50,000

LOANS IN  
FINLAND
‘Joustolaina’ 
Borrow up to 4,000 euros

sw
no
fi
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SAVINGS ACCOUNTS

It should pay to save. Collector offers an attractive savings alter- 

native for both private individuals and companies. We aim to com-

bine one of the market’s highest interest rates with the best service 

imaginable. 

We don’t complicate things; instead we try to create the best pos-

sible terms. In contrast to many other banks and credit institutions, 

we do not charge any fees for withdrawals.

Customers can log in to our website, for information on balances 

and accrued interest. It is also possible to transfer funds to another 

account registered in advance. If assistance is required, we are always 

available. It should be easy to save!

We are under the supervision of the Swedish Financial Supervisory 

Authority and a savings account with us is, of course, covered by the 

national deposit guarantee. 

savings 
with high 
interest

Saving regularly gives you security 

and flexibility – you can use your 

capital when the need arises. 

We want to stimulate saving 

and help people take responsi-

bility for their own finances.  

As a step in these efforts, during  

2012 we will launch a new app  

for savings. Read more on  

www.collector.se

*  February 2012. See collector.se 
for current interest rates.

*  July–November 

3 DIREKT-
KONTO
• Swedish national deposit 

 guarantee

•  3.00%* interest per year  
from the first krona

• Minimum deposit SEK 5,000

• Free withdrawals

ETTÅRS-
KONTO
• Swedish national deposit 

 guarantee

•  3.25%* interest per year  
from the first krona on amounts 
from SEK 100,000 paid at the  
end of the one-year period

• On amounts from SEK 100,000,  
a fixed interest rate is paid for  
12 months

• On amounts under SEK 100,000,  
the rate is currently 1%*  
interest per year

•  In the event of early withdrawal, 
one month’s notice is required  
and the interest is currently 
reduced to 1%* 

•   Only one deposit per account

TVÅÅRS-
KONTO
• Swedish national deposit 

 guarantee

•  3.50 %* interest per year from  
the first krona on amounts  
from SEK 100,000 paid at the  
end of the two-year period

• On amounts from SEK 100,000,  
a fixed interest rate is paid for  
24 months

• On amounts under SEK 100,000,  
1%* is currently paid interest  
per year

•  In the event of early withdrawal, 
one month’s notice is required  
and the interest is currently 
reduced to 1%*

•  Only one deposit per account

The highest interest on savings 

for a two-year account during 

2011* amounted to 3.75 percent. 

The average balance  

on our savings accounts  

was SEK 250,000.

3.75

250

“We offer one of the market’s best interest 

rates on savings and you are in safe hands.”

CARINA REGNÉR,  
HEAD OF CONTACT CENTER
WHY SAVE WITH COLLECTOR?

App for 
savings  
accounts

SEK 000s
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What are the benefits of depositing money into  
a Collector account?
“We want to offer a secure and reliable savings account with 
the opportunity for a good return. Our goal is to be in the  
top five in terms of interest on savings. Moreover, with our 
one-year and two-year accounts the return is guaranteed. 
Customers tie up their money for slightly longer but they 
receive a higher interest rate. And of course, if you want,  
you can still withdraw your money anyway. With our 
‘Direktkonto’, we have free withdrawals.

Collector has been a financially stable company since 1999. 
All savings with us are of course covered by the deposit 
 guarantee.” 

Deposits have increased considerably in recent years.  
Why is this?
“Apart from the interest rate, security and stability are among 
the primary reasons. With the uncertainty currently prevailing 
in the world economy and the world’s stock markets, we offer 
secure savings.”

Who is your typical saver?
“The spread among our savings customers is very wide.  
The common denominator is that they have some spare 
money that they want to invest safely. Some have an inherit-
ance they want to invest, others are saving for their children 
and grandchildren. We also have a number of companies  
that choose to save a part of their excess liquidity with us.”  

KLARA BENSGÅRD,  
CONTACT CENTER 
“A SECURE SAVINGS ACCOUNT WITH GOOD INTEREST”

SEK 000s
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Collector offers both invoice purchasing and factoring. 
What is the difference exactly?
“Invoice factoring means you take a loan on your accounts 
receivable with us. Instead of waiting for payment for per-
haps as long as 90 days, you receive up to 100 percent of 
the total amount at once. 

Invoice purchasing means that you sell your invoices to 
us. This provides the same benefits as factoring but it also 
completely eliminates the risk of credit losses.”

What type of company makes use of factoring?
“All types, both large and small. The common denominator 

is a desire to be able to focus on the core business and 
improve cash flow while at the same time reducing the  
risk in the business. In hard times, it is frequently about 
strengthening liquidity. In good times, it is a way to finance 
orders taken and guarantee opportunities for growth.”

Why choose Collector as a factoring partner?
“We have the experience, the routines and the financial 
strength. For our customers, this means quick access to 
liquidity and beneficial terms. 

Quite simply, we understand our customers’ needs  
for this type of working capital finance.” 

DANIEL ÅHRMAN, 
HEAD OF CORPORATE CREDIT   
“IMPROVED CASH FLOW AND 
FAST ACCESS TO LIQUIDITY”
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INVOICE PURCHASING & INVOICE FACTORING

Many companies have a considerable proportion of their capital 

tied up in various forms of accounts receivable. Collector offers 

 several different types of service that makes it possible to transform 

receivables into liquid funds and, in this way to quickly increase 

liquidity while simultaneously improving cash flow.

Often there is a lot of capital tied up in various types of accounts 

receivable. Selling or factoring these is a quick way of increasing work-

ing capital. With improved cash flow and strong liquidity, it is possible 

to continue focusing on growth, instead of monitoring receivables. 

Invoice Purchasing
When we buy your invoices, we take over the whole credit risk. You 

receive the money the same day you invoice, and have more time for 

focusing on what is important for you and your company. Apart from 

eliminating credit risk and increased liquidity, administration is also 

reduced. After you have sent the invoice to us – physically or via our 

electronic invoice exchange – we forward it, as a letter, PDF or e-invoice. 

Invoice Factoring
If you would prefer to take a loan on the invoices, that works just as 

well. We lend up to 100 percent of the invoice value. The money is 

paid as soon as the invoice is approved. We can also help you with 

the physical handling of invoices.

Factoring is a simple service 

that directly meets many 

 companies’ needs for liquidity 

and stable cash flows, at the 

same time as the risk of un-

paid invoices is eliminated.

Benefits  
of factoringINVOICE MANAGEMENT  

TAKES UP A LOT OF TIME.  
OUR SERVICES MAKE IT 
 POSSIBLE TO INSTEAD FOCUS 
ON OTHER TASKS THAT 
 GENERATE MORE REVENUE. 
 Johan Möller, CRO

Factoring reduces  
BUSINESS RISK

•    Shorter credit period,  

because you get paid  

faster

•   Reduced credit losses 

•   Improved liquidity 

•   Reduced administration 

WE LEND UP TO  
100 PERCENT OF THE 
INVOICE VALUE

100%
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CREDIT MANAGEMENT, DEBT COLLECTION & LEGAL SERVICES

Late or completely unpaid invoices are a major problem for compa-

nies that are dependent on their current cash flow for continued 

expansion. Despite payment practices in Sweden and northern 

Europe being relatively good from an international perspective,  

a large proportion of all invoices sent are still paid too late.

Debt collection
With solid experience and efficient processes, we assist in minimising 

credit losses as well as credit periods. We handle all types of over-

due receivables, with a special focus on complex receivables, large 

receivables and overseas receivables. Each separate assignment is 

customised based on the industry, and the nature and size of the 

claim. The high degree of customisation creates the best possible 

conditions for success, even with the most difficult assignment. We 

run our own credit management operation in the Nordic countries 

as well as internationally through hand-picked local agents.

Two special areas
We have experience from most types of industries and markets. 

However, rent arrears collection and assignments from customers  

in transport and logistics have developed into something of a 

 specialist area for us.

Rent arrears collection
With some 60 percent of the quoted property companies as cus-

tomers, we are clearly the market leader. To manage the complex 

legislation in the rental sector, we have produced a number of spe-

cially adapted products and processes specifically developed for 

debt collection of commercial rent receivables as well as receivables 

from tenants who are still in place and those who have moved. 

Regardless of the type of tenant, the goal is always both to safe-

guard the relationship and to bring about as fast a process as possi-

ble. 

Transport and logistics debt collection
Debt collection assignments for customers in transport and logistics 

set high demands on good knowledge of the industry and a local 

presence in the countries where the end customer is to be found. 

Thanks to long experience and a well-functioning network of agents, 

such as lawyer’s offices and other credit management companies, 

we can assist our customers around the world. 

The majority of customer ledgers 

contain some form of written-off 

customer receivables, which in 

the accounts are frequently 

 valued at zero. We work to trans-

form these receivables into ready 

money. 

With our “Overdue credits” 

service we monitor receivables 

from private individuals and legal 

Overdue credits

OUR LAWYERS HAVE THE 
 EXPERIENCE AND EXPERTISE 
REQUIRED FOR MANAGING 
COMPLEX RECEIVABLES.
 Lars Jansson, General Counsel

EFFICIENT 
credit management

50 PERCENT OF ALL INVOICES 
ARE PAID TOO LATE. 

OF THESE, 16 PERCENT ARE 
PAID MORE THAN ONE WEEK 
AFTER THE DUE DATE.
 Source: Payment times in trade and industry, SOU 2007:55.

50%

entities where there is an under-

lying personal liability for pay-

ment. Via continuous processing, 

follow-up and preventive limita-

tion measures as well as through 

individual solutions, opportuni-

ties are created for the borrowers 

to pay their debts by composition 

or conditional payment plans.
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ALEXANDER TODORIC,  
HEAD OF COLLECTOR COLLECTION
“THE UNCERTAINTY PREVAILING AT THE 
MOMENT QUITE CLEARLY INVOLVES AN 
INCREASED RISK OF LATE OR NON PAYMENT”

How are payment ethics in general?
“They vary a little between different markets and industries. 
 Usually, companies in the service sector face the greatest risk  
of not being paid. Annual write-offs among European service 
 companies amount to some 4 percent, so this involves large sums.  
The economic cycle and financial trends in general also play a  
role, of course. The uncertainty prevailing at the moment quite 
clearly involves an increased risk.”

What can be done to protect oneself?
“There are several ways to reduce the risk of not being paid. First, 
you should try to get to know your customers; understand their 
business models, seasonal variations, solvency over time and sen-

sitivity to the economic cycle. Then you have to make sure you 
have a functioning credit policy and clear routines for follow up 
and the management of unpaid invoices that are suited to the 
 specific industry in which you are active.” 

How can Collector help?
“We have long experience that makes it possible for us to tailor 
optimal, robust customised processes for credit management of 
overdue receivables. In addition to long experience in credit man-
agement, all of our customer advisors have a university degree in 
law or economics. This is one of the primary reasons for our delivery 
of the market’s absolutely highest success rates. At the same time, 
we take care to maintain good relationships with the end customer.” 
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Collector Commerce makes it possible to offer easy and safe invoice 

payments, with long credit periods and the option for payment in 

instalments. The service is based on an easily integrated proprietary 

solution. In addition, there are also ready-to-use modules for several 

web shop systems.

With our solution, it is possible to offer a payment period of up 

to 60 days – completely interest free. This means the customers can 

buy the goods they want, and pay at the end of the next month. 

Moreover, the customer can choose to split up the payment after 

receiving the goods.

The strength lies in the benefits that are created for the end cus-

tomer as well as the retailer. The end customer has the opportunity 

to take the goods home before paying. The retailer on the other 

hand has the opportunity to increase sales without increasing his 

own business risk. 

Collector 
 Commerce 
Solutions for  
both e-commerce  
and retail

E-COMMERCE & IN-STORE CREDITS

HIGH GROWTH  
FOR E-COMMERCE

Sales of products via e-commerce  

in Sweden have grown by some 10 

percent compared to 2010, to reach 

about SEK 28 billion at the end of 

2011. There are several explanations: 

increased access to the Internet, 

increased e-maturity among con-

sumers, more and better e- retailers, 

better and more secure ways of 

paying as well as competitive prices 

are among the main reasons.

E-commerce’s share of the total 

retail trade is still relatively limited.  

In Sweden, the share scarcely 

amounts to 5 percent. In Ger-

many, one of the world’s largest 

e- commerce markets, the share  

is around 7.5 percent. However,  

in the sectors where e-commerce 

is successful, such as electronics, 

books, music and clothing, the 

share is considerably higher.  

And as ever more companies and 

industries move to the Internet, 

e-commerce’s share of the total 

retail trade will increase further.

OF SWEDISH E-COMMERCE 
 CUSTOMERS AND 65% OF 
 GERMAN CUSTOMERS  PREFER 
TO PAY BY INVOICE OVER CARD 
OR BANK TRANSFER

43%

Collector  
Retail trade
We are one of the leading suppliers of solutions that enable shops 

and department stores to offer purchasing on credit and by pay-

ment in instalments. Currently, there are two alternatives. In the 

normal case, our service is completely integrated into our custom-

er’s point-of-sale system, which creates a flexible and fast process. 

For retail customers who do not want to integrate our solution 

into their point-of-sale system, we offer the option to connect to 

our customer portal instead – via a tablet computer or another 

unit connected to the Internet. If the end customer wishes to pay 

by invoice, a quick credit check is made, and if the application is 

successful the credit is granted directly. The terms are otherwise 

exactly the same as for our e-commerce service. 
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What are the latest trends in e-commerce?
“One trend is that the web shops are in the process of moving 
onto our mobile phones and tablet computers. Even if the devel-
opment has not taken place quite as fast as many believed it would, 
this is certainly how we will be shopping in a few years. Another 
clear trend is that customers are now starting to set increasingly 
high demands as they become increasingly familiar and comfort-
able with e-commerce. As a result, the e-retailers are now aiming 
to be in the lead when it comes to service: simplified payment 
steps, more payment alternatives, offering free delivery, etc.”

How would you describe developments in e-commerce?
“There are an enormous number of things happening and devel-
opments are taking place very fast. Just a few years back, e-com-

merce was seen as a complement to physical shops, but now the 
distinctions are being erased more and more. Many companies 
see their online sales as being just as important as their retail 
trade. This development is due both to better product descrip-
tions, zoomable images and moving videos, and also to the fact 
that e-commerce can contribute to international sales.” 

How do e-customers want to pay?
“Invoice is clearly the most popular alternative. Around 40 percent 
of customers choose payment by invoice over card or bank trans-
fer. The benefits lie in the fact they can see the product before 
paying. It also feels safer than providing a credit card number. For 
the e-retailer, payment by invoice is an opportunity for increased 
sales.”

KLAS ERIKSSON, 
CLIENT EXECUTIVE,  
COLLECTOR COMMERCE 
“INVOICE; THE MOST 
POPULAR CHOICE”
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WE HAVE BEEN GOOD  
AT RECRUITING  

THE RIGHT PEOPLE;  
PROFICIENT DOERS  

WHO WON’T DUCK  
WHEN FACED WITH  
NEW CHALLENGES

BEATRICE VON LEMPRUCH,  
HR MANAGER  

What does it mean to work at Collector?
“It means you have the chance to work in a rapidly expanding com-
pany with a clear Nordic character. We are open-minded, embrace 
challenges, see ourselves as entrepreneurs and always want to 
move forward. Our focus on growth means that good opportuni-
ties are created for developing into new roles in the company. We 
aim for continuous competence development and we take a very 
positive view of exchanges between our offices.”

How do you go about recruiting?
“During 2011, we carried out a large amount of recruitment. We 
 succeeded in filling the majority of these posts by recruiting inter-
nally. I think that this shows several important things; partly that we 
are growing vigorously, partly that we have been good at recruiting 
the right people from the start; proficient doers who won’t duck 

when faced with new challenges. A large share of the other recruit-
ments have been made thanks to tips from existing employees. 
This also says something about us as a company. People don’t talk 
to people in their network about vacancies if they are unhappy or 
don’t sympathise with the company, its culture and values.” 

What’s on the agenda for 2012?
“Competence inventory, continued recruitment and Employer 
Branding. We will continue to develop our own employees, but  
will do so in a more structured way. By creating an inventory of the 
competence that we already have, we will make ourselves even 
stronger. At the same time, we are going to start marketing our-
selves more actively from an employer’s perspective. For the right 
people, we have a lot to offer – and we will become better at mar-
keting the fact.”
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Sara Cederqvist,  
Back Office & HR Assistant

An open  
corporate culture
At Collector, freedom with 

responsibility is the rule. We give 

you a great opportunity to influ-

ence your work yourself and to 

contribute ideas on existing as 

well as new products and serv-

ices. All employees, regardless  

of position, are encouraged and 

expected to assist in the work 

with new solutions and the offer-

ing. As entrepreneurs ourselves, 

we understand the importance 

of business acumen. We com-

bine this with a personal com-

mitment and a willingness to 

develop all the time – as a com-

pany and as individuals. We have 

a strong drive and a great belief 

in the individual employee’s own 

ability. Combined with clear 

processes and a strong brand, 

this creates a good foundation 

on which to grow further.

Johan Andersson,  
Head of Partner Office

Elin Krepper,  
Client Executive Commerce

ORGANISATION & EMPLOYEES

During recent years, we have grown vigorously, added more  

service areas and also expanded into new geographical markets. 

The number of employees at the offices in Gothenburg, Stockholm, 

Malmö, Oslo, Helsinki and Munich at the end of the year was  

around 200 individuals. 

The goal for the future is to continue to grow. The growth will 

preferably be organic, but also by acquisition if the conditions  

are right.

To succeed with this requires a stable, uniform organisation,  

a good structure, effective processes and clarity in our offering.  

And, not least, the ability to both keep and recruit new, complem-

entary competences. 

To facilitate this development, during 2011 we worked exten-

sively with the brand. We have carried out business analyses, held 

internal workshops, reviewed our organisation and examined how 

we package our services. This work has resulted in a new brand 

platform, which will be fully implemented during 2012. 

A clearer 
BRAND

OUR CORE VALUES

Everything we do is based on our core values, the values that lay  

the foundations and set the framework for our business culture, 

 priorities and decisions.

NEW ORGANISATION

Like all growing companies, from time to time we need to take a look 

at our own organisation. As part of our ongoing work with the brand,  

a new subdivision of the organisation was established during the year.  

We are now divided into three business areas:  

•  Consumer – services for private individuals, including savings 

accounts and loans.

•  Business – services for companies that want to expand further, 

strengthen their cash flow and improve their liquidity.

•  Commerce – services for physical as well as web-based stores.

•  Entrepreneurship means innovation, drive and hunger.

•  Commitment  means dedicating energy to finding the best 

 solution, perhaps outside the conventions but never outside 

the framework. We involve the customer and impress them 

with our ability to make fast decisions. 

•  Ethics means showing respect for the customer and the 

 customer’s situation. We create business and profitability  

but we always place lasting customer relationships before 

short-term revenue.
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ENTREPRENEURSHIP

We have entrepreneurs and entrepreneurship very much at heart. 

Starting in 2012, we are starting up a major venture with the aim  

of identifying, developing and realising ideas with the potential to 

be developed into robust companies. 

Too many good ideas remain just ideas. With the Entrélånet,  

we want to help take them from the drawing board into the market. 

If you are a woman, over 20 years of age and with a foreign back-

ground, you are most welcome to apply. 

The Entrélånet is a loan and, like all loans, it must be repaid. 

However, the terms are advantageous and we have no profit 

 interest. You pay no fees for the loan and the interest is the lowest 

possible. 

In cooperation with MittLiv
The project is being run in cooperation with social company 

 MittLiv. MittLiv works for increased diversity and integration in the 

Swedish labour market. By means of mentorship, training and an 

extended network of contacts, the goal is to open doors for 

women with an immigrant background.

Collector has been a partner of MittLiv for several years. Several 

employees from Collector have participated in MittLiv’s mentor 

programme in recent years. Thanks to training and the mentor pro-

gramme, women with a foreign background have the oppor tunity 

to build their own network and make new contacts for the future.

Now, with the Entrélån, this cooperation is deepened even 

 further. MittLiv’s ambassadors/mentors help with market planning, 

identification and approval of applications, but also act as ambas-

sadors in their own cultures. Read more on www.mittliv.com

THE LOAN
• Borrow for your business idea, 

max. SEK 100,000, without 
 security

• Modest interest rate (approx.  
5 percent)

• Long amortisation period, up  
to 7 years, with the first year 
amortisation free

Collector Entrélån gives 
strength to strong ideas
Are you a woman with a foreign background? Do you have an idea you would like  
to develop but lack the capital to get started? Apply for an Entrélån (Entry loan)!

We believe in the idea of help to self-help and, for this reason, we are 

supporting Hand in Hand, an organisation that is working to eliminate 

extreme poverty and which is mainly based on female entrepreneurship. 

The goal is to create 10 million jobs globally within 10 years. 

To create the conditions for lasting development, Hand in Hand oper-

ates with help to self-help. The participating women can learn reading, 

writing and arithmetic. After training in entrepreneurship, the women are 

offered micro-credits to start their own enterprise or to develop already 

existing enterprises.

Collector is supporting Hand in Hand by donating SEK 10 to the 

organisation for every savings account opened with us.

Read more at handinhand.nu

PROUD SPONSOR  
OF HAND IN HAND

REQUIREMENTS
• A solid business idea

• Well thought-out business plan

• Defined budget

• Able to speak Swedish

• Registered in Sweden

• No records of non-payment
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MEET SOME OF THE ENTRÉLÅN’S AMBASSADORS AND MENTORS

WITH THE ‘ENTRÉLÅN’,  
WE WANT TO ENCOURAGE 

WOMEN WITH A FOREIGN 
 BACKGROUND TO START THEIR 
OWN COMPANY; DO SOMETHING 
THEY KNOW AND BELIEVE IN! 

WE ARE OPEN TO ALL 
TYPES OF IDEAS. MY GREAT 

PASSION IS JURISPRUDENCE,  
SO I WILL BE KEEPING AN EYE 
OPEN FOR BUSINESS IDEAS  
WITH LINKS TO THIS AREA IN 
PARTICULAR. 

I WANT TO HELP WOMEN 
BORN IN OTHER COUNTRIES 

ENTER THE  SWEDISH LABOUR 
MARKET. THE LOAN MAKES IT 
POSSIBLE TO REALISE IDEAS  
AND DREAMS.  

What do you hope you will be able to achieve?

What is the aim of the Entrélån?

Which type of business idea will you be looking closely at?

Rangeen Namik Wahid, 32. EDUCATION Lawyer.  
LANGUAGES Kurdish, Arabic, English and Swedish

Faranak Maleki, 32. EDUCATION Business Administration, master’s  
degree in marketing LANGUAGES Swedish, English and Persian

Seida Shabanoska Isoska, 26. EDUCATION Master of Law.   
LANGUAGES Swedish, English, Macedonian, Turkish, Albanian and Serbian.
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MEET OUR 
CUSTOMERS 

W E  A R E  PR O U D  O F  O U R  CUS TO M ER S .  I T  IS  FO R  T H E M  T HAT 

W E  AR E  BUILD IN G  AND  D E V ELO PIN G  OUR  BUSINE SS .  LO O K IN G 

AT  O U R  CUS TO M ER  L IS T,  W E  HAV E  CUS TO M ER S  I N  T H E  M OS T 

VA R I ED  I N D US T R I E S ,  O F  A L L  S IZE S  A N D  W I T H  CO M PL E T ELY 

DIFFEREN T  FORMS  OF  OWNER SHIP.  WHAT  UNI T E S  T HEM  IS  T HE 

D E SI R E  TO  G R OW  A N D  D E V ELO P  A S  W EL L  A S  T H E  PA SSI O N  

TO  CR E AT E  S O M E T H I N G  N E W. 

H ER E  YO U  C A N  R E A D  M O R E  A B O U T  T H R EE  O F  T H E M  A N D 

W HAT  D R I V E S  T H E M  I N  T H EI R  R E SPEC T I V E  BUSI N E SSE S .
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Our business idea is really rather simple – we sell shoes 

via the Internet. Since our start-up in 2006, we have 

been in a phase of constant expansion. In only five 

years, we have set up in more than 20 countries and we 

are continuing to grow for every month that passes. 

Like many other e-retailers, we saw how Germany 

quickly became one of our largest markets. And pre-

cisely as in most countries, German e-retail customers 

prefer to pay by invoice. They can then have the 

shoes delivered first and try out the right size without 

needing to pay in advance. For an e-retailer, however, 

offering an invoice alternative in Germany can be a 

bit tricky, because it is difficult to make qualified 

credit checks, which in its turn increases the risk of 

fraud and unpaid invoices. For this reason, most 

e-retailers here cooperate with an external supplier 

Spartoo is the history of how three young French entrepreneurs had a brilliant idea, 
started a company and in only five years succeeded in establishing Europe’s largest 
e-retailer for shoes. Aymeric Moser is Online Marketing Manager at Spartoo.

CUSTOMER: SPARTOO

Europe’s leading 
online shoe retailer

who offers a complete invoice solution with credit 

checks, fraud and risk management, a simple pay-

ment process and, most important of all, payment  

in advance.

In August 2011, we launched Collector’s invoice 

solution for our German customers. Since then, the 

proportion of customers who choose to pay by 

invoice has increased at the same time as the average 

amount per order has increased. The alternative to 

pay by instalment means the customers have the 

opportunity to buy more. The reason why we chose 

Collector was above all their fantastic payment terms 

for our customers and the option for us to use the 

same solution for several markets. We are now work-

ing together successfully with Collector in Sweden, 

Germany, Finland, Austria and Denmark.”

SPARTOO.COM
Spartoo was founded in 2006  
in France by three young entre-
preneurs and is today Europe’s 
leading online shoe retailer.  
They offer more than 25,000 
 models from 740 different brands. 
Spartoo.com has operations in 20 
countries, including the United 
Kingdom, Germany, Spain, Italy 
and the Netherlands. 

Aymeric Moser, 
Online Marketing Manager  
at Spartoo.com
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CUSTOMER: FASTIGHETSÄGARNA

At Fastighetsägarna, we initiate and run development 

operations in the property sector, both nationally and 

at local level. By actively taking part in the debate, via 

contacts with politicians, authorities and the media, 

we influence decision-makers to create better condi-

tions for owning private property. In order to achieve 

success in our work, Fastighetsägarna GFR has a 

strong local presence, with offices in nine different 

towns. We offer our members a comprehensive serv-

ice with our experts on law, negotiating, energy and 

the environment. We also provide competence 

development. This enables the individual property 

owner’s voice to be heard at the same time as we 

offer support in the day-to-day work. 

Among our most important tasks is looking after 

our member’s interests. Late or even completely 

Many property owners have problems with unpaid rent from time to time. Apart from 
the loss of revenue, the management of these cases increases administration that takes 
up valuable time. Charlotte Andersson is Business Manager at Fastighetsägarna GFR. 

Develops the property market 
together with its members

unpaid rents and fees are a major worry for many 

property owners. More often than not, this involves 

considerable amounts and this is where Collector 

comes into the picture. At the end of 2010, Collector 

took over the debt collection operation that we  

had previously run ourselves. For our members, this 

means an opportunity to work with a well-renowned 

external partner and to receive discounted prices, 

including for debt collection and serving  services. 

Thanks to the collaboration, we can offer  members 

professional help if the need should arise. Even if the 

goal is to be paid, at the end of the day we  naturally 

want to safeguard the relationship with the tenant  

– doing the right thing is the rule.”

FASTIGHETS-
ÄGARNA
Fastighetsägarna GFR is an interest- 
and trade association for property 
companies. Together with members, 
the association takes responsibility 
for the development of the local 
property market. The association 
represents around 5,000 property 
companies, which in their turn own 
and manage more than 16,000 
properties. 

Charlotte Andersson, Business Manager Fastighetsägarna
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The Nimbus story is really two parallel 
stories – one about a fantastic boat and 
one about the company that always 
wanted to continue growing. Jan-Erik 
Lindström is CFO at Nimbus Boats AB.

CUSTOMER: NIMBUS BOATS AB

Scandinavia’s 
leading 
manufacturer 
of pleasure boats

The Nimbus group is Scandinavia’s 
 leading manufacturer of pleasure  
boats. The Group has more than  
250 employees spread across three 
 production units. Turnover amounts to 
about SEK 700 million. The head office  
is in Gothenburg. The Nimbus Group 
includes the brands Nimbus Boats, 
 Paragon Yachts, Ryds and Storebro.

During the sixties, Volvo Penta had problems market-

ing its engines. The engines were exceptional, but to 

get sales moving the right pleasure boat was needed.  

Volvo Penta’s then Head, Harald Wiklund, therefore 

contacted Pelle Petterson – one of the world’s lead-

ing boat designers – and asked him to develop the 

perfect pleasure motorboat.

The first test runs were made on Lake Vänern in 

September 1969. As early as the following year the 

boat, called Nimbus 26, was named “Boat of the Year”. 

Over the years that have passed since then, a long 

line of Nimbus boats have been developed. In paral-

lel, the company has grown, and today we are one  

of the largest in Europe for pleasure boats. 

Boat building is capital intensive since all the 

manu facturing takes place during autumn/winter 

while sales are in the spring. This gives rise to large 

seasonal variations in our cash and revenue flows 

while the need for working capital is high during  

the manu facturing phase. The collaboration with 

 Collector enables us to adjust our cash flow and at 

the same time to finance the ordering of strategically 

important components for our boats from our sup-

pliers.  Collector quite simply pays the invoices and 

we pay them when our customers have paid us.”
Jan-Erik Lindström,  
CFO Nimbus Boats AB

NIMBUS GROUP
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Business and structure of the Group

The operation consists of financial services, credit management 

and corporate law. The financing services to companies consist 

primarily of factoring credits, and to the private market financ-

ing to support sales to e-commerce and retail chains. Credit 

management is directed at the corporate market through the 

management and acquisition of unpaid invoices and other 

receivables such as acquired credit portfolios. The Group’s 

remaining business consists of lending to private individuals 

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

Legally, all the finance operation as well as the savings 

accounts and lending are operated by Collector Credit AB,  

a wholly owned subsidiary of Collector AB, which is a credit 

institution under the supervision of the Swedish Financial 

Supervisory Authority.

All assignment operations, credit management B2B and  

legal services are primarily run in the wholly owned subsidiary 

Collector Finance & Law AB.

The German subsidiary, PayPort GmbH, only operates sales  

of financial services to e-commerce.

The Norwegian subsidiary, Collector Norge AS, and the Finnish 

subsidiary, Collector Finland OY, both mainly operate sales of 

financial services to companies and debt collection for their 

own receivables.

Information about the business

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

as the offices in Stockholm, Malmö, Helsinki and Munich.

Uncertainty factors

Uncertainty factors in the business consist primarily of external 

factors such as the economic cycle and interest rates. The largest 

defined risks are credit losses and access to liquidity. In both 

cases, the Group considers that the operation’s sensitivity to 

changes in its environment are relatively small, because the 

company’s total receivables consist mainly of short term credits, 

factoring and sales financing together with many small loans to 

private individuals, which results in a stable cash flow. Together 

with effective credit management, credit losses are minimised 

and thereby the uncertainty factors are also minimised. The 

company’s source of finance consists to the absolutely highest 

level of deposits from the public. The business has continued to 

grow strongly, even during 2011. To guarantee access to liquid-

ity even if deposits should stagnate or reduce, the company has 

contracted bank credits to a significant amount. For further 

information on uncertainty factors, please see the accounting 

principles on pages 34–42.

Significant events during the year

In financial terms, 2011 was yet another record year. The sales 

turnover and the profit before tax were in absolute figures the 

highest ever. During 2011, great focus was placed on the contin-

uing work on quality and compliance. Commercially and admin-

istratively, the basis has been laid for increased expansion and 

growth in all Collector’s product areas.

Directors’ Report
The Board and Managing Director for Collector AB hereby submit the annual report  
and consolidated accounts for the financial year 1 January to 31 December 2011.
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The geographical markets that showed the greatest growth 

during 2011 were the Finnish and the Norwegian markets 

where, above all, the factoring products have shown very 

strong growth. Of the product areas, card and credit manage-

ment showed the greatest percentage growth. All Collector’s 

geographical markets and products are profitable individually. 

The Group’s credit losses for consumer credits have contin-

ued to shrink markedly during 2011, both in absolute figures and  

in relation to the credit stock. The general credit stock quality of 

consumer credits has continued to improve during the year as a 

consequence of tougher credit controls and improved routines 

for granting credit and claim management.  The group’s total 

credit losses, on the other hand, have increased marginally since 

a new reserves policy was implemented in the Group, which 

resulted in increased reserves for estimated credit losses in fac-

toring and company credits.

During 2011, Collector’s access to liquidity strengthened 

markedly, primarily through increased deposits from the public. 

At the end of December 2011, the Group’s cash and cash equiv-

alents amounted to SEK 1,039,382. Moreover, Collector’s access 

to liquidity in the form of credit facilities at banks is very good. 

This means that Collector is in a strong position in advance of 

continuing planned growth.

Ownership

The Group is owned by Fastighets AB Balder (37 percent), 

 StrategiQ Capital AB (20 percent), Ernström Kapitalpartner AB  

(18 percent), the founders, management and other personnel  

(13 percent) and other investors (12 percent).

Personnel

The average number of employees in the Group amounts to 168 

(144) of which 62 were men (56) and 106 (88) women, respec-

tively. The parent company does not employ any personnel.

Financial group of companies

From June 30, Collector AB is part of a financial group of compa-

nies with the subsidiaries Collector Credit AB (credit institution), 

Collector Capital AB, Collector Finland OY, Payport GmbH, 

 Collector Norge AS and ÖoB Finans AB. All companies are fully 

consolidated. All of the financial group of companies are under 

the supervision of the Swedish Financial Supervisory Authority 

and are covered by the Swedish Financial Supervisory Authority 

rules on capital adequacy and large exposures. Collector 

Finance & Law AB, is a wholly owned subsidiary of Collector AB 

but it is not included in the financial group of companies. 

Prospects for 2012

The Group is well equipped for increased growth with continu-

ing high profitability. During 2011, an already strong platform  

for expansion has been reinforced. As a result, the IT support, 

processes and organisation have been strengthened in order  

to be able to increase the business volume considerably on 

existing markets. 

For the private market, new unsecured products will be 

launched, primarily in the Swedish and Norwegian markets.  

The investment in e-commerce continues with undiminished 

strength.

 For the corporate market, new products in the existing 

 geographical markets will be launched.

Credit risks and credit losses

Risk credits and acquired credit portfolios

In this segment, the risk is in the valuing of purchased credit 

portfolios as well as the price paid for each individual stock in 

relation to future results connected with repayment and settle-

ment of the credits.

Depending on the age and quality of the acquired portfolio, 

the term runs between 5–20 years.

Lending unsecured loans and cards

This operation comprises unsecured loans between SEK 5,000 

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

 scoring templates and strong statistical material, the risk of loss 

can be calculated with great reliability in advance. Provisions are 

reported as it is deemed that losses incur.

Sales financing

This business includes all types of retail related credits to con-

sumers, such as instalment payments, accounts and invoices. 

Credit scoring templates are produced for each sector and 

 target group. A very large number of small credits means that 

the total credit losses are kept at a low level.

DIRECTORS’ REPORT
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Factoring and company credits

The credit risk consists primarily in assessing acquired invoices  

and the end customers’ ability to pay, but also the risk of objec-

tions and disputes with the supplier. Valuation and credit mod-

els have been developed that will indicate future risks at an 

early stage. Company credits always have security, such as 

mortgage deeds in property, shares or junior financing in com-

pany chattel pledges.

The Parent Company

The parent company’s operations primarily consist of services to 

the subsidiaries in the Group.

Proposal for the disposal of the company’s profit

The Board and Managing Director propose that the available 

profits, SEK 119,452,199, be disposed of as follows:

Dividend to shareholders of SEK 2.00/share 29,752,840
Carried over to the new accounts 89,699,359

Group contributions – on the condition the Annual General 

Meeting gives its approval – have been obtained of net SEK 

9,000,000, which gave rise to an increase in non-restricted 

shareholders’ equity on the balance-sheet date, after taking into 

consideration the fiscal effect, of SEK 6,633,000.

In the Board’s opinion, the proposed dividend does not pre-

vent the company from fulfilling its obligations in the short and 

the long term, nor from making the necessary investments.  

The proposed dividend can thereby be justified with reference 

to what is stated in ABL 17, Chapter 3, Sections 2–3, Paragraph 

(the prudential rule).

Regarding the company’s other results and financial position, 

please see the following income statements and balance sheets 

and the associated notes to the accounts.
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The Group’s profit

The Group’s profit before tax (excl. holdings without controlling influence) amount to SEK 140,261,000.

Income statement, the Collector Group (SEK 000s)
2011-01-01

–2011-12-31
2010-01-01

–2010-12-31
2009-01-01

–2009-12-31
2008-01-01

–2008-12-31
2007-01-01

–2007-12-31

Income 543,933 455,751 403,715 290,730 228,145
Other Income 0 0 0 11,695 12
Total income 543,933 455,751 403,715 302,425 228,157

Operating expenses
Personnel costs –108,277 –83,001 –73,390 –65,100 –49,006
Depreciation of tangible and  
intangible fixed assets –20,913 –17,670 –15,266 –17,889 –17,347
Other profits/losses net 100 107 395 –102 –357
Other costs –217,481 –187,794 –172,097 –105,806 –96,065
Total costs –346,571 –288,358 –260,358 –188,897 –162,775

Operating profit 197,362 167,393 143,357 113,528 65,382

Profit from associated companies and sales subsidiaries –38 2,142 –118 –722 —
Financial income 6,192 1,309 1,460 3,551 1,255
Financial expenses –62,090 –46,496 –56,444 –55,840 –24,078
Earnings after interest and tax 141,426 124,348 88,255 60,517 42,559

Income tax –39,088 –32,708 –22,710 –16,270 –11,709
Profit for the year 102,338 91,640 65,545 44,247 30,850

Attributable to:
The parent company’s shareholders 101,513 91,286 67,862 44,236 30,850
Holdings without controlling influence 825 354 –2,317 11 —
The profit per share for profit attributable to the Parent 
Company’s shareholders during the year (expressed in SEK 
per share) 6.83 6.14 5.30 3.46 14.46

Key ratios
2011-01-01

–2011-12-31
2010-01-01

–2010-12-31
2009-01-01

–2009-12-31
2008-01-01

–2008-12-31
2007-01-01

–2007-12-31

The Group’s profit before tax  
(excl. holdings without controlling influence) 140,261 123,888 90,964 60,556 42,559
Equity ratio % 1) 12.3 16.2 13.0 13.1 17.5
Total assets, SEK 000s 3,499,575 2,188,476 1,991,967 1,570,364 972,744
EBT margin, % 2) 25.8 27.2 22.5 20.0 18.7
Credit loss level, % 3) 2.7 2.6 4.1 3.0 1.2
Return on Shareholders’ capital, % 4) 26.1 29.9 29.5 23.7 20.1
Return on Total capital, % 5) 5.8 7.8 7.4 7.4 6.9
Coverage ratio 6) 3.3 3.7 2.6 2.1 2.8
Capital adequacy ratio 7) 1.48 - - - - - - - -

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

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

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

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

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

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

2011–01–01 
–2011–12–31

2010–01–01 
–2010–12–31

Income 1 543,933 455,751
543,933 455,751

Operating expenses
Personnel costs 2 –108,277 –83,001
Depreciation of material and intangible fixed assets 3 –20,913 –17,670
Other profits/losses net 4 100 107
Other costs 5, 6, 7 –217,481 –187,794
Operating profit 197,362 167,393

Profit from financial items
Profit from associated companies and sales subsidiaries –38 2,142
Financial income 8 6,192 1,309
Financial expenses 8 –62,090 –46,496
Earnings after interest and tax 141,426 124,348

Profit before tax 141,426 124,348
Income tax 9 –39,088 –32,708
Profit for the year 102,338 91,640

Attributable to:
The parent company’s shareholders 101,513 91,286
Holdings without controlling influence 825 354

102,338 91,640
The profit per share for profit attributable to the parent company’s 
 shareholders during the year (expressed in SEK per share)
– Prior to dilution

The Group’s statement of comprehensive income
2011-01-01 

–2011-12-31
2010-01-01 

–2010-12-31

Profit for the year 102,338 91,640
Other comprehensive income:
Exchange rate differences –358 –731
Total comprehensive income for the year 101,980 90,909

Attributable to:
– The parent company’s shareholders 101,181 90,552
– Holdings without controlling influence 799 357
Total comprehensive income for the year 101,980 90,909

THE GROUP
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Balance Sheet
Amounts in SEK 000s Note 2011-12-31 2010-12-31

ASSETS
Fixed assets
Tangible fixed assets
Investment Properties 11 1,984 2,140
Inventories 11 36,766 38,648

38,750 40,788
Intangible fixed assets
Capitalised expenses for development work and similar 12 31,694 23,320
Goodwill 12 69,982 69,357

101,676 92,677

Holdings in associated companies 13 — —
Deferred tax assets 20 2,617 4,600
Accounts receivable and other receivables 15 1,277,187 1,210,901

1,279,804 1,215,501
Total fixed assets 1,420,230 1,348,966

Current assets
Accounts receivable and other receivables 15, 16 1,039,382 782,353
Derivative instruments 14 152 —
Cash and cash equivalents 17 1,039,811 57,157
Total current assets 2,079,345 839,510
TOTAL ASSETS 3,499,575 2,188,476

SHAREHOLDERS’ EQUITY AND LIABILITIES
Shareholders’ Equity
Share capital (14,876,420 shares) 18 5,951 5,948
Reserves –799 –467
Other contributed capital 192,231 192,033
Profit carried forwards, incl. the year’s profit 227,977 156,216

425,360 353,730

Holdings without controlling influence 3,527 1,787
Total shareholders’ equity 428,887 355,517

Long term liabilities
Borrowing 19 195,863 106,010
Deferred tax liabilities 20 37,879 30,525

233,742 136,535
Current liabilities
Accounts payable 16,459 8,306
Deferred costs and prepaid income 21 47,169 37,500
Current tax liabilities 7,973 4,643
Other current liabilities 22 71,933 44,619
Borrowing 19 2,693,412 1,601,185
Derivative instruments 14 — 171

2,836,946 1,696,424
TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 3,499,575 2,188,476

THE GROUP
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Amounts in SEK 000s Note 2011-12-31 2010-12-31

Pledged assets 25 1,080,374 1,038,283

Contingent liabilities None None

Pledged assets and 
contingent liabilities

THE GROUP
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Summary of changes in  
shareholders’ equity 

Attributable to the Parent Company’s shareholders

Amounts in SEK 000s Share capital 

Other 
 contributed 

capital Reserves
Profit carried 

forwards Total

Holdings 
without 

 controlling 
influence

Total 
 shareholders’ 

equity

Opening balance as of 1 January 2010 5,119 119,693 267 131,520 256,599 1,668 258,267
Comprehensive income
Profit for the year 91,286 91,286 354 91,640

Other comprehensive income
Exchange rate differences –734 — –734 3 –731
Total other comprehensive income –734 — –734 3 –731
Total comprehensive income –734 91,286 90,552 357 90,909

Transactions with shareholders
Share related payments – rights issue 283 23,081 23,364 — 23,364
Utilisation of convertibles 546 49,259 49,805 — 49,805
Dividend for 2009 –64,869 –64,869 — –64,869
Changes concerning holdings without  
a controlling influence 1) –1,721 –1,721 –238 –1,959
Total transactions with shareholders 829 72,340 — –66,590 6,579 –238 6,341

Closing balance as of 31 December 2010 5,948 192,033 –467 156,216 353,730 1,787 355,517

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

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

Transactions with shareholders
Share related payments – rights issue
Utilisation of convertibles 3 198 201 — 201
Dividend for 2010 –29,752 –29,752 — –29,752
Holdings without controlling influence  
– share of capital injection 941 941
Total transactions with shareholders 3 198 — –29,752 –29,551 941 –28,610

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

1)  Refers to the successive acquisition of Collector Norge As, as described on page 35 in the section New and altered standards that are applied by the company, IAS 27.

THE GROUP
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Cash Flow Analysis
Amounts in SEK 000s Note

2011-01-01
–2011-12-31

2010-01-01
–2010-12-31

The current operations
Earnings after interest and tax 141,426 124,348
– of which, interest obtained 196,193 169,494
– of which, interest paid –60,282 –50,992
Adjustments for items not included in the cash flow, etc.
– Credit losses 50,652 48,257
– Depreciation 3 20,913 17,670
– Profits from sales 115 573
– Unrealised exchange rate differences –10,028 –424
– Other 4,300 6,267
– Interest –2,001 –3,642

205,377 193,049
Taxes paid –30,340 –39,300
Cash flow from current operations before changes in working capital 175,037 153,749

Cash flow from changes in working capital
Increase(–)/Decrease(+) in operating receivables –364,891 –388,952
Increase(+)/Decrease(–) in operating liabilities 46,773 21,518
Cash flow from the current operations –143,081 –213,685

Investments
Acquisition of subsidiaries — –2,176
Disposal of subsidiaries –62 —
Divestment of associated companies 13 — 69
Acquisition of intangible fixed assets –17,127 –18,982
Acquisition of tangible fixed assets –10,946 –31,410
Divestment of tangible fixed assets 540 1,274
Cash flow from investments –27,595 –51,225

Financing operations
Rights issue 201 73,169
Loans raised 1,182,791 220,487
Dividend paid –29,752 –64,869
Holdings without controlling influence 941 —
Cash flow from financing operations 1,154,181 228,787

Cash flow for the year 983,505 –36,123
Cash and cash equivalents at the start of the year 57,157 100,399
Exchange rate differences in cash and cash equivalents –851 –7,119
Cash and cash equivalents at the end of the year 1,039,811 57,157

THE GROUP
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Notes with accounting principles  
and comments on the accounts 
Amounts in SEK 000s

Collector AB, registered number 556560-0797, runs via its subsidiaries 
operations in Sweden, other Nordic countries and Germany. The 
head office is located in Gothenburg. The operation consists of 
financial services, credit management and corporate law. The finan-
cial services are directed at the corporate market by means of offer-
ings for factoring services and at the private market through financ-
ing to support sales provided by distance sellers and retail chains. 
Credit management is mainly directed at the corporate market 
through the management and acquisition of unpaid invoices and 
other receivables such as acquired credit portfolios. The group’s 
other areas of operation include lending and savings accounts via 
web-based services as well as company credits.

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

The Board of Directors approved this Annual Report on 9 March 
2012 for adoption by the Annual General Meeting in 2012.

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

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

New and amended standards that are applied by the company
None of the IFRS or IFRIC interpretations that are obligatory for the 
first time for the financial year that started 1 January 2011 have had 
any significant effect on the Group.
 
New standards, amendments and interpretations of existing stand-
ards that have not yet entered into force and have not been applied 
by the company in advance
IFRS 9, “Financial instruments” 

The standard deals with classification, measuring and recognition of 
financial liabilities and assets. IFRS 9 was issued in November 2009 
for financial assets and in October 2010 for financial liabilities and it 

replaced the sections in IAS 39 that are related to the classification 
and measuring of financial instruments. IFRS 9 states that financial 
assets shall be classified in two different categories, measured at fair 
value option or measured at amortised cost. The classification is to 
be established at the initial recognition based on the company’s 
business model as well as characteristic properties in the contractual 
cash flows. For financial liabilities, there are no major changes com-
pared to IAS 39. The greatest change concerns liabilities that are 
 recognised at fair value. For these, the share of the change in the fair 
value that is attributable to own credit risk has to be recognised in 
other comprehensive income instead of the earnings as far as this 
does not give rise to any accounting mismatch. It is the Group’s 
intention to apply the new standard no later than the financial year 
starting 1 January 2015; it has not yet evaluated the effect. The 
standard has not yet been adopted by the EU.

IFRS 10, “Consolidated financial statements”

The standard builds on already existing principles when it identifies 
control as the decisive factor for establishing whether a company 
shall be included in the consolidated financial statements. The 
standard provides further guidance to assist in establishing control 
where this is difficult to judge. The Group intends to apply IFRS 10 for 
the financial year starting 1 January 2013; it has not yet evaluated the 
full effect on the financial statements. The standard has not yet been 
adopted by the EU.

IFRS 12, “Disclosures of interests in other entities” 

This standard covers the disclosure requirements for subsidiaries, 
joint ventures, associated companies and unconsolidated “structured 
entities”. The Group has yet to evaluate the full effect of IFRS 12 on 
the financial statements.  The Group intends to apply IFRS 12 for the 
financial year starting 1 January 2013; it has not yet evaluated the full 
effect on the financial statements. The standard has not yet been 
adopted by the EU.

IFRS 13, “Fair value measurement” 

The standard seeks to increase consistency in fair value measure-
ments and to make them less complex by providing in the standard 
an exact definition as well as a common source in IFRS on the fair 
value option and associated disclosures. The requirements extend 
the area of application for when the fair value option is to be used 
but provides guidance on how it is to be applied when other IFRS 
already require or allow fair value measurements. The Group has not 
yet evaluated the full effect of IFRS 13 on the financial statements.  
It is the Group’s intention to apply the new standard no later than 
the financial year starting 1 January 2013. The standard has not yet 
been adopted by the EU.
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None of the other IFRS or IFRIC interpretations, which have yet to 
enter into force, are expected to have a significantly important effect 
on the Group.

Consolidated Financial Statements
Subsidiaries

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

The acquisition method is used for reporting the Group’s business 
acquisitions. The purchase price for the acquisition of a subsidiary 
consists of the fair value of the transferred assets, liabilities and the 
shares issued of the Group. The purchase price also includes the fair 
value for all assets or liabilities that follow from an agreement on a 
conditional purchase price. Costs associated with acquisitions are 
recognised when they are incurred. Identifiable acquired assists and 
liabilities assumed in a business combination are initially measured 
at fair value on the acquisition date. For each acquisition, the Group 
decides whether all holdings without controlling influence in the 
acquiree are to be reported at the fair value or the holding’s propor-
tionate share of the acquiree’s net assets. 

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

Intra-group transactions and balance sheet items, as well as unre-
alised profit and loss on transactions between Group companies, are 
eliminated. The accounting principles for subsidiaries, where appro-
priate, have been amended to guarantee a consistent application of 
the Group’s principles.

Associated companies

Associated companies are all those companies where the Group  
has a significant but non-controlling interest, which as a rule applies 
for shareholdings that cover between 20 percent and 50 percent of 
the votes. The Group also counts as associated companies those 
companies with lower holdings than 20 percent of the votes, but 
where significant transactions in the form of financing from the 
investor to the investment object take place. Holdings in associated 
companies are recognised according to the equity method and ini-
tially measured at the acquisition value. See note 13.

The Group’s share of profit that accrues in associated companies 
after the acquisition are recognised in the income statement. When 
the Group’s share in an associate company’s losses amount to or 
exceed its holding in the associate company, including claims with-
out security, if any, the Group does not recognise any further losses, 
unless the Group has taken on contingent liabilities or made pay-
ments on behalf of the associate company.

Unrealised profits on transactions between the Group and its 
associate companies are eliminated in relation to the Group’s hold-
ing in the associate company. Unrealised losses are also eliminated, 
unless the transaction provides evidence that there is a need for 
impairment for the transferred asset. The accounting principles for 
associate companies, where appropriate, have been amended to 
guarantee a consistent application of the Group’s principles.

Translation of foreign currency
Reporting currency

Items that are included in the financial statements for the different 
entities in the Group are measured in the respective company’s 
home currency that constitutes the functional currency. In the con-
solidated financial statements, the Swedish currency (SEK) is used as 
the parent company’s functional currency and reporting currency.

Transactions and balance sheet items 

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

Tangible fixed assets
All tangible fixed assets are recognised at the acquisition value with 
deduction for depreciation. Included in the acquisition value are 
charges that can be directly attributed to the acquisition of the asset.

Investment real-estate consists of land and is recognised at the 
acquisition value without deduction for depreciation.

In order to allocate their acquisition value or revalued amount 
down to the estimated residual value over the estimated economic 
lifetime, depreciations for other assets are done linearly according to 
the following:
– movables and installations 2–5 years.

The assets’ residual values and economic lifetimes are reviewed at 
each balance sheet date and are adjusted if necessary.

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

Profits and losses on divestment are established by a comparison 
between the sales income and the carrying values and are recog-
nised in Other profits/losses – net in the income statement.
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Intangible assets
Goodwill

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

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

Software

Acquired software licences are activated based on the charges that 
were incurred when the relevant software was acquired and put into 
use. These activated charges are amortised over the assessed eco-
nomic lifetime 5 years.

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

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

Impairment of non-financial assets
The assets that are amortised are assessed with respect to loss of 
value whenever events or changes in circumstances indicate that 
the carrying value is not recoverable. An impairment is made accord-
ing to the amount by which the asset’s carrying value exceeds its 
recoverable value. The recoverable value is the higher of an asset’s 
fair value less selling expenses and its value in use. In assessing the 
impairment requirement, assets are grouped at the lowest levels 
where there are separate identifiable cash flows (cash generating 
units). For assets, other than financial assets and goodwill, which 
have been previously impaired, a test is made on every balance 
sheet date to see if reversal should take place.

Financial Assets
The Group classifies its financial assets according to the following 
categories: financial assets measured to the fair value via the income 
statement as well as loans receivable and accounts receivable. The 
classification depends on the purpose for which the financial asset 
was acquired. The management establishes the classification of the 
financial assets at the first recognition and tests this decision at the 
time for each statement. 

Financial assets measured at fair value via the income statement

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

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

Profits and losses as a consequence of changes in fair value 
respecting the category financial assets measured at fair value via 
the income statement are recognised in the period when they arose 
and are included in the item Other profits/losses – net; however 
they are recognised net of exchange rate profit/losses under the 
item Other income. Dividend income from securities in the category 
financial assets measured at fair value via the income statement is 
recognised in the income statement as part of other income when 
the Group’s right to obtain payment has been established.  

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

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

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

Loan receivables and accounts receivable

Loan receivables and accounts receivable are financial assets that are 
not derivatives that have fixed or determinable payments and are 
not quoted in an active market. They are included in current assets 
with the exception of items with due dates more than 12 months 
after the balance sheet date, which are classified as fixed assets. Loan 
receivables and accounts receivable are classified as Accounts 
receivable and other receivables on the balance sheet.

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

Accounts receivable and other receivables
Accounts receivable are recognised initially at fair value and are 
 subsequently measured at amortised cost using the A.P.R. Method, 
less any provisions for depreciation. A provision for depreciation of 
accounts receivable is established when there is objective evidence 
that the Group will not be able to receive all the amount due under 
the receivables’ original terms. Significant financial difficulties of the 
debtor, the probability that the debtor will enter into bankruptcy or 
be subject to financial reconstruction and unpaid or overdue pay-
ment (overdue for more than 60 days) are to be considered as indica-
tors that there may be a need for impairment of an account receivable. 
The provision’s size for individually measured receivables is the differ-
ence between the asset’s carrying value and the value of estimated 
future cash flows. Group based provisions are made for assets that do 
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not have individual significance. The size of group based provisions is 
based on historic outcomes and assessed recovery value. The asset’s 
carrying value is reduced through the use of a value reduction account 
and the loss is recognised in the income statement in the item other 
costs. When an account receivable cannot be recovered, it is written 
off against the value reduction account for accounts receivable. 
Recovery of amounts that have been written off previously is cred-
ited to other costs in the income statement. The principles for recog-
nising acquired credit portfolios are described on page 42.

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

Cash and cash equivalents
Included in cash and cash equivalents are cash, bank balances and 
other current investments with due dates within three months from 
the acquisition date, as well as overdraft facilities. On the balance 
sheet, overdraft facilities are recognised as borrowing among Short 
time liabilities.

Financial liabilities
Financial liabilities are measured at fair value via the income statement

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

Borrowing

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

Accounts payable
Accounts payable are obligations to pay for goods or services that 
have been acquired in the current operations from suppliers. 
Accounts payable are classified as current liabilities if they fall due 
within one year or earlier (or during the normal business cycle if this  
is longer). If not, they are taken up as long term liabilities.

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

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

The actual tax cost is calculated on the basis of the tax rules that 
are decreed on the balance sheet date or decreed in practise in the 
countries where the parent company’s subsidiaries and associate 
companies are active and generate taxable income. The manage-

ment regularly evaluates the claims made in income tax returns 
 concerning situations where the applicable tax rules are subject to 
interpretation and makes, when judged appropriate, provisions for 
amounts that will probably be paid to the tax agency.

Deferred tax is recognised in its entirety, according to the balance 
sheet method, for all temporary differences that arise between the 
fiscal value for assets and liabilities and their carrying values in the 
consolidated financial statements. Deferred tax is calculated by apply-
ing the tax rates (and laws) that have been decreed or announced at 
the balance sheet date and are expected to apply when the deferred 
tax asset is realised or the deferred tax liability is settled.

Deferred tax assets are recognised to the extent that it is probable 
that future fiscal surpluses will be available, against which the tempo-
rary differences can be utilised.

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

Payments to employees
Pension obligations

All the Group’s pension plans are of defined contribution type.  
A defined contribution pension plan is a pension plan according to 
which the Group pays fixed contributions to a separate legal entity. 
The Group does not have any legal or constructive obligations to  
pay further contributions if the legal entity does not have sufficient 
assets to pay all compensations to employees associated with the 
employees’ service during the current or previous periods.

For defined contribution pension plans, the Group pays contribu-
tions to publicly or privately administered pension insurance schemes 
on a compulsory, contractual or voluntary basis. The Group does not 
have any other payment obligations once the contributions are paid. 
The contributions are recognised as personnel costs when they fall 
due for payment. Prepaid contributions are reported as an asset to 
the extent that a cash refund or reduction of future payments can be 
credited to the Group.

Provisions
Provisions are reported when the Group has a legal or constructive 
obligation as a consequence of past events, it is likely that an outflow 
of resources will be required to settle the obligation and the amount 
can be estimated reliably. Provisions for restructuring include costs 
for cancellation of leasing agreements and for redundancy payments. 
No provisions are made for future operating losses.

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

The Group recognises revenue when its amount can be measured 
reliably, it is probable that future financial benefits will fall to the com-
pany and specific criteria have been fulfilled by each one of the 
Group’s operations.
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If any circumstances arise that can change the original estimation 
of revenue or costs, the estimates are reassessed. These reassess-
ments may result in increases or reductions in estimated income  
or costs and affect the revenue during the period when the circum-
stances that gave rise to the change came to the attention of the 
 senior management.

Income from interest

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

Commission income

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

Credit management income

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

Account, notice and processing income

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

Lease income

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

Income from acquired credit portfolios

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

Estimates and follow up of the cash flow are performed regularly 
during the year to guarantee that the estimates are correct. The dis-
solution of the discount effect is recognised as interest income and 
value changes due to changed estimates of the current value of the 
future cash flows are recognised in the income statement as income 
from acquired credit portfolios (note 1).

Leases
Leases in which a substantial part of the risks and benefits of owner-
ship are retained by the lessor are classified as operating leases. 
Income and payments that are made during the leasing period (after 
deduction for incentives, if any, from the lessor) are taken up as 
income, or taken up as costs, in the income statement linearly over 
the period of the lease.

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

Financial risk management
Financial risk factors
Through its operation, the Group is exposed to a number of different 
financial risks: market risk (foreign exchange rate risk, price risk, inter-
est risk in fair value, interest risk in cash flow), credit risk and liquidity 
risk. The Group’s overall risk management policy focuses on the 
unpredictability of the financial markets, and strives to minimise 
potentially unfavourable influences on the Group’s financial results. 
The Group utilises derivative instruments for some risk exposure.

Risk management is taken care of by the Group’s management 
according to policies established by the Board. The Board draws  
up written policies for both overall risk management as well as for 
specific areas, such as foreign currency risk, interest risk and credit risk, 
and the use of derivatives and similar financial instruments.

Market Risk
– Foreign currency risk

The Group’s foreign currency risk arises because there are recognised 
assets and liabilities as well as derivatives in a currency other than  
the functional currency; this primarily concerns EUR. The total net 
value of assets and liabilities in foreign currency is recognised in TSEK 
in  following tables:

2011 EUR NOK DKK USD CHF GBP

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

Accounts recei-
vable and other 
receivables 892,024 479,920 23,754 22,757 — 62

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

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

Liabilities to 
 credit institutions — — — — — —

Net 891,801 461,635 23,059 15,963 — –26

NOTES
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2010 EUR NOK DKK USD CHF GBP

Cash and cash 
equivalents 7,915 13,988 13 5,276 6,416 2,181

Accounts recei-
vable and other 
receivables 784,731 335,972 28,462 45,534 12,701 29

Other liabilities –10,567 –6,013 — –6,625 — –17

Deferred costs 
and prepaid 
income –5,053 –614 –19 — — —

Liabilities to cre-
dit institutions 22,917 –63,518 –3,385 –32,228 — –13

Net 799,943 279,815 25,071 11,957 19,117 2,180

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

2011 EUR NOK DKK USD CHF GBP

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

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

2010 EUR NOK DKK USD CHF GBP

Derivatives 801,706 283,071 25,280 11,994 18,460 2,104

Total 801,706 283,071 25,280 11,994 18,460 2,104

– Price risk

The Group is exposed to price risk with respect to commercial 
paper due to investments that are held by the Group and which, on 
the Group’s balance sheet, are classified as assets measured at fair 
value via the income statement. The Group has made the judge-
ment that the risk is small due to the investment’s negligible value.

– Interest risk with respect to cash flow and fair value

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

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

If the interest on borrowing at 31 December 2011 had been 200 
points higher/lower, the profit after tax for the financial year would 
have been TSEK 33,240 (27,113) higher/lower, mainly as an effect of  
a higher/lower interest cost for borrowing at variable interest rate. 
Interest rate derivatives are not considered in the calculation.

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

Analysed risk per credit portfolio
1.  Acquired credit portfolios
2.  Retail financing
3.  Private loans
4.  Factoring
5.  Company credits

Acquired credit portfolios

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

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

Risk management covering the entire portfolio takes place regu-
larly by annually carrying out an analysis of the cash flow and an 
updated valuation of all credit portfolios. Of the total debt in the 
credit portfolio table below, the theoretical credit risk is the entire 
portfolio.

Retail financing

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

The credits are unsecured loans mainly to private individuals and 
the average amount of credit is around SEK 3,000. The average 
period of the loan is short, around 9 months.

Current risk management takes place through analyses of differ-
ent types of key ratios and statistics for due receivables and credit 
management cases. Special analyses are made of suspected frauds. 
Of the total debt in the credit portfolio table, the theoretical credit 
risk is the entire portfolio.

Private loans/cards

Collector judges that the risks in general for both private loans  
and cards are higher than for the Group’s other consumer credits, 
but even so these are acceptable in relation to the current returns. 
Private loans are unsecured credits to private individuals in Sweden, 
Norway and Finland of between SEK 5,000 and SEK 100,000 with 
loan periods that are mainly between 1 and 5 years. The card opera-
tion is a credit card to private individuals in Sweden with a credit 
limit up to SEK 30,000.
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The Group uses a scoring template per country at the same time 
as the credit management operation is managed internally, which 
provides good day-to-day risk management. Of the total debt in 
the credit portfolio table below, the theoretical credit risk is the 
entire portfolio.

Factoring

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

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

Company credits

Company credits consist of shorter operating credits and so-called 
bridging finance, where the credit is linked to one of the company’s 
core operations, for example, in factoring, retail financing, credit 
management etc. Company credits always have security, such as 
mortgage deeds in property, shares or other junior financing in 
company chattel pledges.

Each loan is preceded by a detailed analysis that is approved by 
the company’s Credit Committee and the Board. Both the borrower 
and the business itself are analysed and great attention is paid to a 
sensitivity analysis for which the starting point is that it must be 
unlikely that the Group will lose its capital. The company carries out 
regular follow ups and checks and against this background it 
judges that, despite the risks being high compared to other port-
folios, a very good risk adjusted return is obtained. Of the total debt 
in the credit portfolio table below, the theoretical credit risk is zero 
since there is security for all receivables.

The table below presents receivables per category 2011.

Loans and 
 receivables Amount

Within 
agreed time Overdue

Provisions for 
doubtful 

receivables

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

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

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

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

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

Cards 73,670 72,836 834 –399

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

2,461,983 1,586,365 875,619 –204,379

The table below presents receivables per category 2010.

Loans and 
 receivables Amount

Within 
agreed time Overdue

Provisions for 
doubtful 

receivables

Acquired credit 
portfolios 86,540 0 86,540 E.T.1)

Retail financing 347,234 342,114 5,120 0

Private loans 658,562 581,116 77,446 –6,764

Factoring 337,811 250,968 86,843 –1,240

Company credits 90,648 90,648 0 –7,787

Cards 9,881 9,881 0 0

Other2) 554,867 137,586 417,281 –137,936

2,085,543 1,412,313 673,230 –153,727

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

2)  Mainly doubtful receivables that are the subject of debt collection.

All receivables under the heading Overdue in the table are overdue 
by between 1–60 days. This does not apply to credit portfolios and 
other receivables, since by definition they are all overdue by more 
than 60 days. Follow ups are carried out regularly and are carefully 
monitored, thus there is no need for impairment for any receivable.

Liquidity risk
From a balance sheet perspective, Collector has a low liquidity risk. 
On the asset side there is mainly lending with relative short loan 
periods (primarily Retail Financing and Factoring). The private loans 
run for on average around 2 years and the company credits have an 
average loan period of around 12 months.

Deposits from the public have resulted in the company having 
no need to fully utilise the credit limit available at the banks. Should 
the deposits reduce in the short term, the Group has a scope as at 
31 December 2011 of approx. 665 SEK M.

The liquidity risk is managed by the Group holding sufficient 
cash and cash equivalents and current investments with a liquid 
market, financing available through agreed credit facilities and the 
option to close market positions. Due to the operation’s character, 
flexibility and good options for financing are required. The manage-
ment carries out regular follow ups and checks of the need and, by 
upholding agreements for liftable credits, can minimise the liquid-
ity risk in the Group.

The management also carefully follows rolling forecasts for the 
Group’s liquidity reserve on the basis of the expected cash flow.

The table below analyses the Group’s financial liabilities that will 
be settled net, split up based on the time remaining on the balance 
sheet date to the contractual due date. The amounts given in the 
table are the contractual, undiscounted cash flows. All amounts are 
attributable to cancellable credits and the estimate of future inter-
est payments is therefore uncertain. The liquidity flow concerning 
interest payments is thus not included in the table below.
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Less than  
1 years

Between  
1 and 2 

years

Between  
2 and 5 

years
More than  

5 years

As at 31 December 2011

Bank loans –15,441 0 0 0

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

Derivative instruments 0 0 0 0

Accounts payable and 
other liabilities –143,534 0 0 0

As at 31 December 2010

Bank loans –166,876 –1,625 –750 0

Deposits from the public –1,435,934 –95,572 0 0

Derivative instruments –171 0 0 0

Accounts payable and 
other liabilities –95,068 0 0 0

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

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

Less than one year

As at 31 December 2011

Currency future contracts and currency swaps:

– outward flow 1,350,770

– inward flow 1,350,922

As at 31 December 2010

Currency future contracts and currency swaps:

– outward flow 1,142, 615

– inward flow 1,142,444

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

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

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

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

Part of the Group’s operation is run in the subsidiary Collector 
Credit AB, which is a credit institution and which comes under the 
supervision of the Swedish Financial Supervisory Authority. For this 
reason, Collector Credit AB is also covered by the regulations for 
capital adequacy and large exposures. At the end of 2011, Collector 
Credit AB had a capital adequacy ratio of 1.49; the statutory require-
ment is 1.0. The financial group of companies in the Collector Group 
had a capital adequacy ratio of 1.48 at the end of 2011.

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

2011 2010

Total assets 3,499,575 2,188,476

Total shareholders’ equity 428,887 355,517

Subordinated loans — 200

Equity-to-assets ratio, incl.  
subordinated loans 12.3% 16.3%

The equity-to-assets ratio on December 2011 is above the require-
ments set for the Group. At the end of 2011, there were no subordi-
nated loans. 

Rumour risk

Collector works actively to inform its customers and other stake-
holders about its market to minimise the risk of false rumours 
spreading in the market. During recent years, the Group has worked 
intensively with Collector’s brand. Correct and adequate informa-
tion about Collector is provided through the following channels:
•  In meetings with customers
•  Via the website, www.collector.se
•  At various marketing activities, e.g. customer seminars
•  Via active contact with newspapers and other media

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

Calculation of fair value

Starting from 1 January 2009, the Group applies the amendment  
to IFRS 7 for financial instruments that are measured at fair value  
on the balance sheet. Thereby, disclosures about measuring at fair 
value per level in the following fair value hierarchy are required:

•  Quoted prices (unadjusted) on active markets for identical assets 
or liabilities (level 1)

•  Observable data for assets or liabilities other than quoted prices 
included in level 1, either directly (i.e. as price quotes) or indirectly 
(i.e. deduced from price quotes) (level 2)

•  Data for the asset or liability that is not based on observable 
 market data (i.e. unobservable data) (level 3)
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The following table presents the Group’s assets and liabilities 
 measured at fair value as at 31 December 2011.

note Level 1 Level 2 Level 3 Total

Assets

Financial assets meas-
ured at fair value via the 
income statement

– Derivative instruments 14 — 152 — 152

Total Assets — 152 — 152

Liabilities

Total liabilities — — — —

The following table presents the Group’s assets and liabilities 
 measured at fair value as at 31 December 2010.

note Level 1 Level 2 Level 3 Total

Assets

Total Assets — — — —

Liabilities — — — —

Financial assets meas-
ured at fair value via the 
income statement

– Derivative instruments 14 — 171 — 171

Total liabilities — 171 — 171

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

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

Testing the need for impairment for goodwill
The Group investigates every year whether there is any need to 
impair goodwill. The recovery value for cash generating entities has 
been established by calculating the value of use. For these calcula-
tions, certain estimates must be made (note 12).

Acquired credit portfolios
The Group recognises the income from acquired credit portfolios 
after a current value estimate for the expected future cash flow. 
Estimates and follow up of the cash flow are performed regularly 
during the year to guarantee that the estimates are correct. The 
income is adjusted over the income statement to the extent that 
cash flows differ from forecast (note 1).

Accrued commission income for credit management
The Group applies the percentage of completion method when 
recognising commission income for credit management. The per-
centage of completion method means that the Company must 
make estimates for how large a share of current assignments is 
complete on the balance sheet date. The calculations are based on 
the case balance in credit management companies (note 16).

Testing the need to impair financial assets
The Group tests regularly whether there is a need to impair financial 
assets. A provision for depreciation of accounts receivable is estab-
lished when there is objective evidence that the Group will not be 
able to receive all the amount due under the receivables’ original 
terms. Significant financial difficulties of the debtor, the probability 
that the debtor will enter into bankruptcy or be subject to financial 
reconstruction and unpaid or overdue payment (overdue for more 
than 60 days) are to be considered as indicators that there may be a 
need for impairment of an account receivable. 
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Note 1  Income

Income per significant type of income Sweden Norway Finland Other
Total 

The Group

The Group income as at 2011

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

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

Lease income 9,935 — 1,893 — 11,828

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

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

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

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

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

The Group income as at 2010

Credit Management 56,747 11,038 19,734 1,053 88,572

Account, notice and processing income 35,171 14,560 31,292 3,153 84,176

Lease income 12,855 — — — 12,855

Commission income 28,660 6,815 15,226 730 51,431

Income from acquired credit portfolios 20,697 192 19,344 127 40,360

Income from interest 72,971 26,182 70,967 709 170,829

Other Income 6,420 19 1,087 2 7,528

233,521 58,806 157,650 5,774 455,751

Note 2  Employees and personnel costs

Average number of employees
2011-01-01

–2011-12-31 where of men, %
2010-01-01

–2010-12-31 where of men, %

The Group

Sweden 138 33 124 39

The Group total 168 37 144 39

2011-12-31 2010-12-31

Gender distribution in senior management
Proportion of 

women, %
Proportion of 

women, %

The Group total

The Board of Directors 18 14

Other leading senior executives 25 17

         2011-12-31          2010-12-31

Salaries, other compensation and social security contributions
Salaries and 

other payments

Social security 
contribution 

costs
Salaries and  

other payments

Social security 
contribution 

costs

The Group 73,205 20,964 60,064 22,397

(of which pension expenses) (6,821)1) (4,439)1)

1)  Of the company’s pension costs, 1091 (1081) concern the Group Board and CEO.
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           2011-12-31            2010-12-31

Salaries and other payments distributed by country and between  
board members etc. and other employees

Board 
and CEO 2)

Other 
employees

Board 
and CEO 2)

Other  
employees

The Group in Sweden 6,633 51,037 5,777 44,563

The Group in Norway — 5,819 — 4,953

The Group in Finland — 7,806 — 4,771

The Group in Germany — 1,910 — —

The Group total 6,633 66,572 5,777 54,287

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

Payments and other benefits 2011

Basic salaries/
Director’s 

emolument
Variable 

remuneration
Other  

benefits
Pension 

expenses
Other 

remuneration Total

Chairman of the Board Jan Kvarnström 200 200

Vice Chairman Lars-Erik Jansson 100 100

Board Member Christoffer Lundström 50 50

Board Member Claes Kinell 50 50

Board Member Vilhelm Schottenius 50 50

Board Member Fabian Hielte 50 50

Board Member Erik Selin — —

Deputy Board Member Anne Gentzel 50 50

Deputy Board Member Ebba Bucht Lugani 50 50

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

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

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

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

Payments and other benefits 2010

Basic salaries/
Director’s 

emolument
Variable 

remuneration
Other  

benefits
Pension 

expenses
Other 

remuneration Total

Chairman of the Board Jan Kvarnström 200 200

Vice Chairman  Lars-Erik Jansson 100 100

Board Member Christoffer Lundström 50 50

Board Member Claes Kinell 50 50

Board Member Vilhelm Schottenius 50 50

Board Member Fabian Hielte 50 50

Deputy Board Member Anne Gentzel 50 50

Deputy Board Member Ebba Bucht Lugani 50 50

Managing Director Lena Apler 1,677 780 6 467 2,930

Deputy Managing Director Stefan Alexandersson 1,290 500 23 334 2,147

Other senior executives (six people) 4,161 1,164 252 1,061 6,638

Total 7,728 2,444 281 1,862 12,315

Continuation note 2

Remuneration to CEO and senior executives
Remuneration to the CEO is determined by the Remuneration 
 Committee which is convened by the Chairman of the Board. The 
variable part of the CEO’s remuneration is based on goal fulfilment. 
The retirement age according to agreement is 65 years old. In the 
case of termination of employment of the company’s CEO, from the 
company’s side, remuneration is paid for 24 months. There is no 
agreement on severance pay for the Board of Directors. Fixed remu-
neration to senior executives is determined by the CEO and the 
 variable part of the remuneration is based on goal fulfilment. In the 
case of termination of employment of senior executives, from the 
company’s side, remuneration is paid for between 2–12 months. 

Remuneration policy
Collector has adopted a remuneration policy that has been pre-
pared with the aim of fulfilling the requirements that are set in the 
Swedish Financial Supervisory Authority’s regulations (FFFS 2011:1) 
on remuneration policy in credit institutions. The starting point for 
the remuneration policy is that it is prepared based on the risks to 
be found in the Group. It states the grounds and principles for how 
remuneration shall be established, applied and followed up as well 
as how the company defines the employees who could affect the 
company’s risk level. The remuneration policy shall promote healthy 
and effective risk management and should militate against exces-
sive risk-taking. The policy will promote the Group’s long-term 
interests. No employee who is defined in the remuneration policy 
as specially regulated staff has variable pay. 
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Note 9  Income tax
2011-01-01

–2011-12-31
2010-01-01

–2010-12-31

The Group

Income tax for the period –29,699 –25,280

Taxes on the previous  
year’s profit — 3

Total current tax –29,699 –25,277

Deferred tax –9,389 –7,431

–39,088 –32,708

Note 6  Lease costs

2011-12-31
Less than 

1 year
Between 
1–5 years

Between 
6–10 years

Rent premises etc. 7,028 16,241 —

Hire cars 1,032 1,313 —

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

Note 8 Financial income and expenses
2011-01-01 

–2011-12-31
2010-01-01 

–2010-12-31

The Group

Lending to credit institutions  
– interest income 5,151 1,309

Deposits credit institutions – interest costs –7,191 –5,973

Deposits, public – interest costs –54,343 –36,893

Convertible debentures – interest costs — –3,083

Promissory credit and other interest costs –201 –547

Other interest income 686 —

Net financial items –55,898 –45,187

Note 7  Other costs
2011-01-01 

–2011-12-31
2010-01-01 

–2010-12-31

The Group

Commission costs 29,780 20,289

Credit management costs 37,463 40,948

Cost acquired credit portfolios 21,490 15,535

Credit losses, net 57,530 48,257

Postage costs 17,172 12,875

Administration costs 49,970 46,931

Other operating costs 4,076 2,959

217,481 187,794

Note 5   Fees and compensation 
for costs to auditors

2011-01-01
–2011-12-31

2010-01-01
–2010-12-31

The Group

PwC

Auditing 708 636

Audit activities in addition  
to the audit assignment 66 33

Tax advice 72 103

Other services 339 158

KPMG

Other services 102 90

Note 4  Other profits/losses – net
2011-01-01 

–2011-12-31
2010-01-01 

–2010-12-31

The Group

Profit/loss on sales of leasing objects 100 —

Fair value profits/losses on derivatives  
and shares in quoted companies — 107

100 107

Note 3   Depreciation of material 
and intangible fixed assets

2011-01-01 
–2011-12-31

2010-01-01 
–2010-12-31

The Group

Capitalised expenses for development  
work and similar –8,753 –5,871

Leasing objects –10,036 –9,892

Inventories –2,124 –1,907

–20,913 –17,670
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Continuation note 9
2011-01-01 
–2011-12-31

2010-01-01 
–2010-12-31

Reconciliation of effective tax % Amount % Amount

Profit before tax 141,426 124,348

Tax according to appli-
cable tax rate for the 
Parent Company 26.3 –37,195 26.3 –32,704

Non-deductible expenses –1,309 –797

Non-taxable income 10 12,524

Adjustment foreign 
 subsidiaries –41 —

Standard interest 
 attributable to tax 
 allocation reserve –476 –356

Earnings subsidiaries — –11,790

Earnings associated 
companies — –60

Depreciation of goodwill 463 463

Current tax attributable 
to previous year –18 3

Deferred tax attributable 
to previous year –530 —

Deferred tax attributable 
to deduction for deficits — —

Effect of foreign  
tax rates 8 9

–39,088 –32,708

Note 11  Tangible assets
Investment Properties 2011-12-31 2010-12-31

The Group

Accumulated acquisition values

At the start of the year 2,140 —

Adjustment capitalised costs real estate –156 —

Acquisition of subsidiaries 2,140

Book value at the end of the year 1,984 2,140

Inventories 2011-12-31 2010-12-31

The Group

Accumulated acquisition values

At the start of the year 77,590 54,371

New acquisitions 10,946 29,270

Divestments and disposals –11,719 –6,051

Translation difference acquisition value –162 —

76,656 77,590

Accumulated depreciation

At the start of the year –38,942 –31,859

Divestments and disposals 11,234 4,716

Translation difference depreciation –22 —

Depreciation of the acquisition  
values for the year –12,160 –11,799

–39,890 –38,942

Book value at the end of the year 36,766 38,648

Note 10  Dividend
Dividends paid out during 2011 amounted to 29,752 (SEK 2.00 per 
share). Dividends that were paid out during 2010 amounted to 
20,260 (SEK 1.50 per share) as well as extra dividend of 44,609  
(SEK 3.00 per share). 

NOTES

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

The Group’s goodwill is divided as follows: 42,615 (42,615), Collector 
Finance & Law AB; 18,597 (18,597), Collector Credit AB; 1,955 (1,961) 
Collector Norge AS and 6,815 (6,184), Sportmann Finans AS. Sport-
mann Finans’ preliminary acquisition calculation is now approved, 
which has contributed an adjustment to the goodwill of 651.

Impairment testing concerning goodwill for each CGE has been 
performed prior to the annual closing of the accounts. The calcula-
tions are based on the estimated future cash flow after tax, based 
on financial forecasts that are approved by the senior management 
and which cover a three-year period. The cash flow beyond the 
three-year period is extrapolated with the help of an estimated 
growth of 2.0 percent and a discount rate after tax of 7.8 percent. 
The average growth rate used is based on the company’s own 
plans and assessments for future developments. The discount rate 
used amounts to 10.6 percent before tax. The margin has increased 
but the discount rate is unchanged.  
The calculation of the recovery value is based on the value of use.

According to calculations, there is no need for impairment.

Capitalised expenses 2011-12-31 2010-12-31

The Group

Accumulated acquisition values

At the start of the year 39,064 28,908

Divestments –2,096 –2,642

New acquisitions 17,572 12,798

54,539 39,064

Accumulated depreciation 

At the start of the year –15,744 –12,414

Divestments 1,651 2,541

Depreciation and impairments  
for the year –8,753 –5,871

–22,846 –15,744

Book value at the end of the year 31,694 23,320

Goodwill 2011-12-31 2010-12-31

The Group

Accumulated acquisition values

At the start of the year 69,357 63,326

Acquisition — 6,184

Adjustment of previous year’s acquisition                    651 —

Exchange rate difference –26 –153

69,982 69,357

Note 12  Intangible fixed assets
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Note 14  Derivate instruments
2011-12-31 2010-12-31

Assets Liabilities Assets Liabilities

The Group

Currency future contracts 152 — — 171

Total 152 0 0 171

Minus long-term part:

Currency future contracts — — — —

Current part 152 0 0 171

Currency future contracts
The nominal amount for outstanding currency future contracts as 
at 31 December 2011 amounted to 1,350,770 (1,142,615). The futures 
fall due within six months of the balance sheet date.

Note 13  Holdings in associated companies
2011-12-31 2010-12-31

The Group

At the start of the year — 708

Increase through business acquisitions — —

Sales — –480

Profit share — –228

Closing balance — 0
 

The Group’s share of the profit in the most important associated companies, all of which are unquoted, is as follows:

Name Country of registration Assets Liabilities Income Profit
Shareholding, 

(%)

2010

Zinwin AB —

SM Baden Holding AB —

Note 15   Accounts receivable and other 
receivables

2011-12-31 2010-12-31

The Group

Customer receivables1) 2,461,983 2,085,543

Provisions for doubtful receivables –204,379 –153,727

Accounts receivable – net 2,257,604 1,931,816

Other receivables 2,504 11,241

Prepaid costs and deferred income 56,461 50,197

2,316,569 1,993,254

Minus long-term part –1,277,187 –1,210,901

Current part 1,039,382 782,353

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

2011-12-31 2010-12-31

Customer receivables 2,257,604 1,931,816

Other receivables 2,504 11,241

Prepaid costs and deferred income 56,461 50,197

2,316,569 1,993,254

1)  The accounts receivable consist of both own and acquired accounts receivable.  
The allocation of accounts receivable per category is set out on page 40.

One of the Group’s subsidiaries has mortgaged accounts receivable 
amounting to 843,514 (897,072) to banks in exchange for cash. The 
transaction has been recognised as a secured loan (note 19). In the 
event the subsidiary does not fulfil its obligations according to the 
loan agreement, the lender has the right to receive the cash flow 
from the transferred receivables. If the subsidiary fulfils its obliga-
tions, it will collect the receivables and provide new receivables as 
security. 

The reserve for doubtful accounts receivable amounted to 
204,379 (153,727). The company has made calculations for the 
expected cash flow and made the judgement that there is no 
 further need for impairment. 
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Note 18  Share capital

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

Share capital

As at 1 January 2010 5,119

Rights issue                       283

Utilisation of convertibles 546

As at 31 December 2010 5,948

Utilisation of convertibles 3

As at 31 December 2011 5,951

The total number of shares is 14,876,420 (14,870,940) with a quota 
value of SEK 0.4 per share (SEK 0.4 per share). All shares issued are 
fully paid.

Note 16   Prepaid costs and deferred income
2011-12-31 2010-12-31

The Group

Prepaid supplier invoices 30,561 17,588

Accrued commission income 12,349 20,645

Accrued interest income 3,589 3,396

Other deferred income 2,692 4,294

Other prepaid costs 7,271 4,274

56,461 50,197

Note 17  Cash and cash equivalents
2011-12-31 2010-12-31

The Group

Cash and bank balances 914,413 57,157

Current investments 125,398 —

1,039,811 57,157

As at 31 December 2011, our accounts receivable overdue 
amounted to 498,390 (408,583). Impairment has been carried out 
according to the Group’s reserves policy and it is judged that there  
is no further need for impairment. The company makes regular 
assessments of receivables during the year based on the solution 
rate and recovery rate. 

An age analysis of these accounts receivable is given below:  
 

2011-12-31 2010-12-31

Less than 3 months 33,728 33,553

3 to 6 months 32,116 35,097

More than 6 months 432,547 339,933

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

2011-12-31 2010-12-31

SEK 839,087 749,287

EUR 892,024 776,195

NOK 479,920 319,630

USD 22,757 45,534

GBP 62 29

CHF — 12,701

DKK 23,754 28,440

2,257,604 1,931,816

Changes in the reserve for doubtful accounts  
receivable are as follows:

2011-12-31 2010-12-31

As at 1 January –153,727 –112,821

Provisions for doubtful receivables –53,515 –45,199

Receivables written off during the year 
that are not collectable 695 750

Unused amounts reversed 1,079 1,132

Foreign currency effect 1,089 9,175

Provisions for doubtful receivables in 
subsidiaries acquired during the year — –6,764

As at 31 December –204,379 –153,727

Provisions for respective reversal of reserves for doubtful accounts 
receivable are included in the item Other costs in the income state-
ment. Amounts that are recognised on the value reduction account 
are normally written off when the Group does not expect to recover 
further liquid funds. 

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

Continuation note 15

NOTES
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2011-12-31 2010-12-31

The Group

Long-term

Bank loans — 4,000

Convertible debentures — 200

Deposits from the public 193,363 95,572

Other loans 2,500 6,238

195,863 106,010

Current

Borrowing with pledged assets (note 15) 15,441 165,251

Deposits from the public 2,677,971 1,435,934

2,693,412 1,601,185

Total borrowing 2,889,275 1,707,195

Bank loans
Included in the total borrowing are bank loans and other secured 
loans of 936,616 (897,072). The security for bank loans consists of 
mortgaged shares in subsidiaries. For another secured loan, accounts 
receivable have been mortgaged (note 15). Of the deposits from 
the public, 2,731,673 (1,407,421) is guaranteed by the Swedish 
National Debt Office.

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

2011-12-31 2010-12-31

6 months or less 2,476,840 1,601,185

6–12 months 216,572 97,197

1–5 years 195,863 8,813

2,889,275 1,707,195

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

2011-12-31 2010-12-31

Bank loans, %

SEK — 4.14

Borrowing with pledged assets, %

SEK 3.54 3.01

EUR 1.80 1.88

NOK 3.40 3.42

USD 1.30 1.81

GBP 1.53 2.06

DKK 1.87 2.23

Deposits from the public, %

SEK, Direktkonto 3.08 2.00

SEK, Ettårskonto 3.40 2.50

SEK, Tvåårskonto 3.65 3.00

Note 19  Borrowing

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

     Book value     Fair value

2011 2010 2011 2010

Bank loans — 4,000 4,000

Convertible debentures — 200 200

Deposits from the public 193,363 95,572 193,363 95,572

Other loans 2,500 6,238 2,500 6,238

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

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

2011-12-31 2010-12-31

SEK 2,889,275 1,627,231

EUR — –22,917

NOK — 67,256

USD — 32,227

GBP — 13

DKK — 3,385

2,889,275 1,707,195

The Group has the following unused credit facilities:

Variable interest rate 2011-12-31 2010-12-31

Expires within one year 715,059 525,249

The borrowing options that expire within one year are one-year 
credit facilities that are to be reviewed at various times during 2012. 
The other borrowing options have been brought forwards to help 
finance the proposed expansion of the Group’s operation.

Convertible debentures
Collector AB issued 10,000 8.0 percent convertible debentures at  
a nominal value of TSEK 50,005 as at 1 September 2008. The deben-
tures fall due three years from the date of issue to their nominal 
value of TSEK 50,005 or they can be converted to shares at the 
request of the holder to a market price of SEK 36.50/share; total 
1,370,000 shares. 

The right to convert has been exercised in September 2010 and 
May 2011.

Convertible debentures are recognised on  
the balance sheet as follows:
Nominal value of convertible debentures 
issued 1 September 2008: 2011-12-31 2010-12-31

As at 1 January 200 50,005

Utilisation of convertibles –200 –49,805

Interest costs (note 8) — –3,083

Interest paid — 3,083

As at 31 December — 200
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Note 22  Other current liabilities
2011-12-31 2010-12-31

The Group

Deposits 47,749 27,732

Client funds 11,564 5,949

Liabilities to retailers 587 2,088

Other liabilities 12,033 8,850

71,933 44,619

Note 21   Deferred costs and prepaid income
2011-12-31 2010-12-31

The Group

Interest costs 8,910 10,718

Other deferred costs 38,259 26,782

47,169 37,500

Note 23  Financial assets and liabilities
Financial assets  

measured at fair value via  
the income statement

Financial liabilities  
measured at fair value via  

the income statement

As at 31 December 2011
Holdings for the  

purposes of trade

Loan receivables 
and accounts 

 receivable
Holdings for the  

purposes of trade
Other  

liabilities

Total  
carrying  

value
Fair  

value

Assets

Accounts receivable and  
other receivables — 2,316,569 — — 2,316,569 2,316,569

Other financial assets measured 
at fair value via the income 
 statement

Derivative instruments 152 — — — 152 152

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

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

Liabilities

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

Accounts payable and other 
 liabilities — — — 88,392 88,392 88,392

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

Continuation note 22      Note 20  Deferred tax
2011-12-31 2010-12-31

The Group

Deferred tax assets

Deferred tax attributable to deduction for deficits 2,617 3,972

Adjustment fair value — 628

2,617 4,600

Deferred tax liabilities:

Provision for deferred tax in untaxed reserves 30,954 23,600

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

Adjustment fair value –45 –45

37,879 30,525

Deferred tax liabilities:

– deferred tax liabilities that are to be paid after more than 12 months 37,879 30,525

The gross change in deferred taxes is as follows:

Opening balance 25,925 18,347

Deferred tax assets –52 147

Recognition in the income statement (note 9) 9,389 7,431

Closing balance 35,262 25,925

NOTES
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Continuation note 23
Financial assets  

measured at fair value via  
the income statement

Financial liabilities  
measured at fair value via  

the income statement

As at 31 December 2010
Holdings for the  

purposes of trade

Loan receivables 
and accounts 

 receivable
Holdings for the  

purposes of trade
Other  

liabilities

Total  
carrying  

value
Fair  

value

Assets

Accounts receivable and other 
receivables — 1,993,254 — — 1,993,254 1,993,254

Other financial assets measured 
at fair value via the income 
 statement — — — — — —

Cash and cash equivalents — 57,157 — — 57,157 57,157

Total — 2,050,411 — — 2,050,411 2,050,411

Liabilities

Borrowing — — — 1,707,195 1,707,195 1,707,195

Derivative instruments — — 171 — 171 171

Accounts payable and other 
 liabilities — — — 52,925 52,925 52,925

Total — — 171 1,760,120 1,760,291 1,760,291

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

The information about Collector Credit AB below concerns such 
information that must be disclosed according to article 6 Sections 
3–4 of the Swedish Financial Supervisory Authority’s regulations  
and general advice (FFFS 2008:25) for annual accounts in credit 
institutions and brokerage firms and related information in article  
3 1–2 and article 4 Section 1 and 2 first, fourth and fifth paragraphs 
as well as Sections 3–10 (see FFFS 2008:25 article 6 Section 4). The 
Swedish Financial Supervisory Authority’s regulations and general 
advice (FFFS:2007:5) on disclosure of information on capital ade-
quacy and risk management. Other disclosure that is required 
according to FFFS 2007:5 is provided on the company’s website, 
www.collector.se

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

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

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

The group of 
 companies

Capital base 2011-12-31

Shareholders’ Equity 425,232

Deduction intangible assets –59,494

Primary Capital 365,738

Supplementary Capital —

Deduction from primary and supplementary capital —

Expanded capital base —

Capital base 365,738

Note 24   Capital adequacy analysis

The group of 
 companies

Capital requirement 2011-12-31

Credit risk 191,402

Market Risk 2,853

Operative risk 52,460

Total capital requirement 246,716

Summary of capital

Capital surplus 119,021

Capital adequacy ratio 1.48
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Note 27  Events after the balance sheet date

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

Note 26  Transactions with related parties
2011-12-31 2010-12-31

Lending to associated companies

At the start of the year — 27,104

Adjustment of loans and accrued interest 
to divested associated companies — –1,103

Loans paid out during the year — —

Capitalisation of interest — —

Amortisation received — –26,001

Income from interest — 198

Interest obtained — –198

At the end of the year — 0

No provision has been required during 2010 for the loans granted 
to associated companies. There are no associated companies in the 
Group 2011.

For information on remuneration to senior executives, see note 2.

Note 25   Pledged assets and 
contingent liabilities

2011-12-31 2010-12-31

Pledged assets

For own liabilities and provisions

Mortgage on chattels 130,500 130,500

Contractual receivables for own 
 liabilities 936,616 897,072

Net assets in Collector Credit AB 13,258 10,711

Total pledged assets 1,080,374 1,038,283

Contingent liabilities None None

Continuation note 24

NOTES

2011-12-31

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

amount

Minimum 
requirement 

(8%)

Municipalities and other associations 18,791 — —

Institution exposure 909,632 181,926 14,554

Corporate exposure 695,272 695,272 55,622

Household exposure 1,166,950 875,213 70,017

Unregulated items 498,699 498,699 39,896

Other items 141,408 141,408 11,313

Total 3,430,752 2,392,518 191,402
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Statement of comprehensive income

Income Statement
Amounts in SEK 000s Note

2011-01-01
–2011-12-31

2010-01-01
–2010-12-31

Other operating income 27 13,218 14,891
13,218 14,891

Operating expenses
Other external costs 28, 29 –16,471 –16,601
Depreciation of material and  
intangible fixed assets 30 –3,307 –1,408
Operating profit –6,560 –3,118

Profit from financial items
Profit from holdings in Group companies 31 13,030 44,827
Profit from holdings in associated companies 32 –23 2,370
Interest income and similar items 33 32 7
Interest costs and similar items 34 –37 –3,262
Earnings after interest and tax 6,442 40,824

Appropriations
Appropriations, other 35 9,000 –1,969
Profit before tax 15,442 38,855

Income tax 36 –700 2,129
Profit for the year 14,742 40,984

Amounts in SEK 000s
2011-01-01

–2011-12-31
2010-01-01

–2010-12-31

Profit for the year 14,742 40,984
Other comprehensive income — —
Total comprehensive income for the year 14,742 40,984

THE PARENT COMPANY

THE PARENT COMPANY
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Balance Sheet
Amounts in SEK 000s Note 2011-12-31 2010-12-31

ASSETS
Fixed assets
Intangible fixed assets
Capitalised expenses for development work and similar work 37 16,563 7,524

16,563 7,524
Tangible fixed assets
Inventories 38 1,270 1,467

1,270 1,467
Financial fixed assets
Holdings in Group companies 40 203,681 195,911
Holdings in associated companies 39 — —
Other long-term receivables 41 4,800 4,800
Deferred tax assets 42 2,183 2,811

210,664 203,522
Total fixed assets 228,497 212,513

Current assets
Short-term receivables
Tax receivables 2,361 1,357
Other receivables 1,994 1,554
Prepaid costs and deferred income 43 632 145

4,987 3,056

Cash and bank balances 1,222 3,264
Total current assets 6,209 6,320
TOTAL ASSETS 234,706 218,833

THE PARENT COMPANY
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Amounts in SEK 000s Note 2011-12-31 2010-12-31

SHAREHOLDERS' EQUITY AND LIABILITIES
Shareholders' Equity
Capital and reserves
Share capital (14,876,420 shares) 5,951 5,948
Reserve fund 18,485 18,485

24,436 24,433
Shareholder's surplus
Share premium reserve 153,270 153,072
Balance brought forward –48,560 –59,791
Profit for the year 14,742 40,984

119,452 134,265
143,888 158,698

Untaxed reserves
Accruals funds 44 11,098 11,098

11,098 11,098
Long term liabilities
Convertible subordinated loans — 200
Other debts to credit institutes 45 — 4,000

— 4,200
Current liabilities
Accounts payable 4,109 2,721
Liabilities to Group companies 73,297 39,184
Deferred costs and prepaid income 46 2,314 2,932

79,720 44,837
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 234,706 218,833

55



Pledged assets and  
contingent liabilities
Amounts in SEK 000s Note 2011-12-31 2010-12-31

Pledged assets 47 4,615 4,615

Contingent liabilities 47 36,500 35,500

Shareholders’ Equity
Capital and reserves Shareholder's surplus

Amounts in SEK 000s Share capital Reserve fund
Share premium 

reserve
Shareholder's 

surplus

The Parent Company
At the start of the year 5,948 18,485 153,072 –18,808
Profit for the year 14,742
Redemption of convertible bonds 3 198
Dividend –29,752
At the end of the year 5,951 18,485 153,270 –33,818

THE PARENT COMPANY

THE PARENT COMPANY
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Cash Flow Analysis
Amounts in SEK 000s

2011-01-01
–2011-12-31

2010-01-01
–2010-12-31

The current operations
Operating profit before tax 6,442 40,824
Adjustments for items not included in the cash flow, etc.
– Depreciation 3,315 1,408
– Other items that do not influence the cash flow –8 512

9,749 42,744

Taxes paid –3,061 –2,910
Cash flow from current operations  
before changes in working capital 6,688 39,834

Cash flow from changes in working capital
Increase(-)/Decrease(+) in operating receivables 10,057 14,494
Increase(-)/Decrease(+) in operating liabilities 34,883 26,959
Cash flow from the current operations 51,628 81,287

Investments
Acquisition of intangible fixed assets –11,846 –6,728
Acquisition of tangible fixed assets –303 –251
Investments in financial assets –8,480 –29,175
Divestment/reduction in financial assets 710 69
Cash flow from investments –19,919 –36,085

Financing operations
Settlement from redemption of personal options — 23,365
Amortisation of borrowings –3,999 –1,625
Dividend paid –29,752 –64,869
Cash flow from financing operations –33,751 –43,129

Cash flow for the year –2,042 2,073
Cash and cash equivalents at the start of the year 3,264 1,191
Cash and cash equivalents at the end of the year 1,222 3,264

THE PARENT COMPANY
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Note 29  Employees and staff costs
2011-12-31 2010-12-31

Gender distribution in senior management
Proportion of 

women, %
Proportion of 

women, %

Parent company

The Board of Directors 14 14

Other leading senior executives 25 17

2011-12-31 2010-12-31

Salaries, other compensation and social security contributions
Salaries and 

other payments

Social security 
contribution 

costs
Salaries and 

other payments

Social security 
contribution 

costs

Parent company 6001) 189 6001) 190

2011-12-31 2010-12-31

Salaries and other compensation presented by country  
and between Board members etc. and other employees

Board of 
 Directors, MD

Other  
employees

Board of 
 Directors, MD

Other  
employees

Parent company

Sweden 6001) — 6001) —

Parent company total 6001) — 6001) —

1)  Refers solely to remuneration to the Board of Directors 

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

Note 27  Other operating income
2011-01-01

–2011-12-31
2010-01-01

–2010-12-31

The Parent Company

Other 13,218 14,891

13,218 14,891

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

Note 28   Fees and compensation 
 for costs to auditors

2011-01-01
–2011-12-31

2010-01-01
–2010-12-31

The Parent Company

PwC

Auditing 560 450

Audit activities  
in addition to the audit assignment 0 33

Tax advice 61 76

Other services 329 112

KPMG

Other services 102 90

Note 30  Depreciation of material and intangible fixed assets
2011-01-01

–2011-12-31
2010-01-01

–2010-12-31

The Parent Company

Capitalised expenses for development work and similar –2,807 –897

Inventories –500 –511

–3,307 –1,408

NOTES

Accounting principles, parent company
The annual accounts have been prepared in accordance with the 
Annual Accounts Act and RFR 2 Accounting for Legal Entities. The 
principles are the same for the parent company as for the Group 
apart for the following exceptions.

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

Group information
Of the parent company’s total purchases and sales measured in SEK, 
0 percent (7.3 percent) of the purchases and 99.8 percent (99.0 per-
cent) of the sales refer to other companies in all of the group of 
companies to which the company belongs.
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Note 36  Income tax
2011-01-01

–2011-12-31
2010-01-01

–2010-12-31

The Parent Company

Income tax for the period –72 –1,553

Current tax attributable to Group contributions — 3,682

Deferred tax –628 —

–700 2,129

Reconciliation of effective tax % Amount % Amount

Profit before tax 15,442 38,855

Tax according to applicable tax rate for the Parent Company 26.3 –4,061 26.3 –10,219

Non-deductible expenses –11 –118

Non-taxable income 4,060 12,521

Standard interest attributable to tax allocation reserve –60 –55

Deferred tax attributable to previous years –628 —

Deferred tax attributable to deduction for deficits — —

–700 2,129

Note 33   Interest income and similar items
2011-01-01

–2011-12-31
2010-01-01

–2010-12-31

The Parent Company

Income from interest 30 —

Other 2 7

32 7

Note 31   Profit from holdings 
in Group companies

2011-01-01
–2011-12-31

2010-01-01
–2010-12-31

The Parent Company

Profits from sales subsidiaries
                         

30 —

Dividends from subsidiaries 13,000 44,827

13,030 44,827

The profits from sales refers to the sale of the subsidiary Collector Securities AB.

Note 32   Profit from holdings in 
associated companies

2011-01-01
–2011-12-31

2010-01-01
–2010-12-31

The Parent Company

Dividends from associated companies — 2,781

Profit/loss on sales of leasing objects –23 –411

–23 2,370

Profits from sales of associated companies refers to an adjustment in the preliminary 
sales estimate for Brf Stråvalla. The estimate is now fixed.

Note 34   Interest costs and similar items
2011-01-01

–2011-12-31
2010-01-01

–2010-12-31

The Parent Company

Interest cost to credit institutes — –178

Interest costs convertible loans –29 –3,083

Other interest costs –8 –1

–37 –3,262

Note 35  Appropriations, other
2011-01-01

–2011-12-31
2010-01-01

–2010-12-31

The Parent Company

Group contributions received  
and provided                   9,000 —

Provisions to tax allocation reserve — –1,969

9,000 –1,969

During 2011, a new principle according to RFR2 applies, which states that Group 
 contributions at the parent company shall bypass the income statement. 
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Note 37  Capitalised expenses for development work and similar work
2011-12-31 2010-12-31

The Parent Company

Accumulated acquisition values

At the start of the year 10,178 4,248

New acquisitions 11,846 6,728

Divestments and disposals — –798

22,024 10,178

Accumulated depreciation according to plan

At the start of the year –2,654 –2,454

The depreciation for the year according to plan –2,807 –897

Reversal depreciation on divestments — 697

–5,461 –2,654

Book value at the end of the year 16,563 7,524

Note 38  Inventories
2011-12-31 2010-12-31

The Parent Company

Accumulated acquisition values

At the start of the year 4,173 3,922

New acquisitions 303 251

Divestments and disposals — —

4,476 4,173

Accumulated depreciation according to plan

At the start of the year –2,706 –2,195

Divestments and disposals — —

Depreciation according to plan for the year for acquisition values –500 –511

–3,206 –2,706

Book value at the end of the year 1,270 1,467

Note 39  Holdings in associated companies
2011-12-31 2010-12-31

The Parent Company

At the start of the year — 480

Increase through business acquisitions — —

Shareholder contributions — —

Sales — –480

Closing balance — —

The company’s holding in associated companies, all of which are unlisted, are as follows:

Name
Shareholders’ 

Equity Profit Shareholding, (%)

2010 —

Zinwin AB, 556735-3393, Gothenburg —

SM Baden Holding AB, 556709-3629, Sollentuna —

NOTES
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Note 40  Holdings in Group companies
2011-12-31 2010-12-31

Accumulated acquisition values

At the start of the year 195,911 171,536

Rights issues paid — 24,000

Acquisitions during the year 8,480 375

Divestments during the year –710 —

203,681 195,911

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

Subsidiary/Reg. No./Registered Office
Number of 

 participations Share in % Book value

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

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

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

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

PayPort GmbH, HRB191904, Munich 250 100.00 225

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

Fastighets AB Stråvalla, 556735-3395, Kungsbacka 1,000 100.00 73

ÖoB Finans AB, 556749-2383, Stockholm 5,000 50.00 2,500

Collector Norge AS, 987904119, Oslo 8,996 75.00 8,407

203,681

Note 42  Deferred tax assets
2011-12-31 2010-12-31

The Parent Company

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

Deferred tax concerning impairment of 
shares and participations — 628

2,183 2,811

Note 43   Prepaid costs and deferred income
2011-12-31 2010-12-31

The Parent Company

Prepaid supplier invoices 285 75

Other deferred income 233 —

Other prepaid costs 114 70

632 145

Note 44  Untaxed reserves
2011-12-31 2010-12-31

The Parent Company

Tax allocation reserve taxation 2007 4,396 4,396

Tax allocation reserve taxation 2008 278 278

Tax allocation reserve taxation 2010 4,455 4,455

Tax allocation reserve taxation 2011 1,969 1,969

11,098 11,098

Note 41  Other long-term receivables
2011-12-31 2010-12-31

The Parent Company

Accumulated acquisition values

At the start of the year 4,800 —

Acquisitions during the year — 4,800

4,800 4,800

Note 45   Other debts to credit institutes
2011-12-31 2010-12-31

The Parent Company

Due date, 1–5 years from the  
balance sheet date — 4,000

— 4,000
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Note 47  Pledged assets for debts to credit institutes
2011-12-31 2010-12-31

The Parent Company

Pledged assets

For own liabilities and provisions

Shares Collector Credit AB 4,615 4,615

Total pledged assets 4,615 4,615

Contingent liabilities

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

Personal guarantees in favour of Collector Credit AB 11,000 10,000

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

36,500 35,500

General unlimited personal guarantees for Collector Credit AB

Note 46  Deferred costs and prepaid income
2011-12-31 2010-12-31

The Parent Company

Other deferred costs 2,314 2,932

2,314 2,932

Gothenburg, 9 March

 Jan Kvarnström Lena Apler
 Chairman Managing Director

 Fabian Hielte Erik Selin Claes Kinell Christoffer Lundström Lars-Erik Jansson Vilhelm Schottenius

Our auditor’s report was submitted on 9 March

 Johan Rippe Michael Lindengren
 Authorised Public Accountant Authorised Public Accountant
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To the Annual General Meeting of Collector AB,  
Org. no. 556560-0797

Report on the Annual Report and the Consolidated Financial  
Statements
We have audited the Annual Report and the Consolidated Financial 
 Statements for Collector AB for 2011. The company’s Annual Report and 
Consolidated Financial Statements are included in the printed version  
of this document on pages 25–62. 

The Board of Directors and the Managing Director’s are responsible  
for the Annual Report and the Consolidated Financial Statements
The Board of Directors and the Managing Director are responsible for 
preparing an annual report that gives a true and fair view in accordance 
with the Annual Accounts Act and the Consolidated Financial Statements 
that give a true and fair view in accordance with the IFRS international 
accounting standards, as they have been adopted by the EU, and the 
Annual Accounts Act, and the internal controls that the Board of Directors 
and the Managing Director deem necessary to prepare an Annual report 
and Consolidated Financial Statements that are free of material misstate-
ment, whether caused by error or fraud.

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

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

Opinion
In our opinion. the Annual Report has been prepared in accordance with 
the Annual Accounts Act and in all essential parts gives a true and fair 
view of the parent company’s financial position as of 31 December 2011 

and of its financial results and cash flow for the year in accordance with 
the Annual Accounts Act, and the Consolidated Financial Statements have 
been prepared in accordance with the Annual Accounts Act and in all 
essential parts give a true and fair view of the Group’s financial position as 
of 31 December 2011 and of its financial results and cash flow in accord-
ance with international accounting standards, as adopted by the EU, and 
the Annual Accounts Act. The Directors’ Report is consistent with other 
parts of the Annual Report and the Consolidated Financial Statements.

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

Report on other statutory requirements and other statutes
Apart from our audit of the Annual Report and the Consolidated Finan-
cial Statements, we have also audited the proposal for dispositions con-
cerning the company’s profit or loss as well as the Board of Directors and 
the Managing Director’s administration of Collector AB for 2011.

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

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

As a basis for our opinion concerning the Board of Directors’ proposal 
for dispositions concerning the company’s profit or loss, we have exam-
ined the Board of Directors’ motivated statement as well as a selection of 
the documents forming the basis for this in order to be able to determine 
whether the proposal is consistent with the Companies Act.

As the basis for our pronouncement on discharge from liability, we 
have, in addition to our audit of the Annual Report and the Consolidated 
Financial Statements, examined significant decisions, actions taken and 
circumstances at the company in order to be able to determine the liabil-
ity to the company, if any, of any Board Member or the Managing Direc-
tor. We have also examined whether any Board Member or the Managing 
Director has otherwise acted in contravention of the Companies Act, the 
Annual Accounts Act or the Articles of Association.

We believe that the audit evidence we procured is sufficient and suita-
ble as a basis for our opinion.

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

Audit Report

Gothenburg 9 March, 2012

 Johan Rippe  Michael Lindengren  
 Authorised Public Accountant  Authorised Public Accountant
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Lars Jansson, General Counsel.
Lars is Collector's Chief Legal Officer. Previously, Lars has worked at law firms 
and was a company lawyer at a quoted real estate company. Lars is interested 
in literature and cooking. He prefers to spend his spare time at his summer 
house on Tjörn. 

Johan Möller, CRO.
Johan has long experience in the banking and finance 
industry at, among others, Securum Finans, Sparbanken 
and Den norske Creditbank (DnC). Together with Lena 
Apler and Alexander Todoric , he started Collector AB in 
1999. His great interests are golf, painting, skiing and 
 history. 

Daniel Åhrman, 
Head of Corporate 
Credit.
Daniel has a background 
in sales of structured 
finance in various finance 
companies in Europe as 
well as at SEB Merchant 
Banking. He spends his 
spare time with his family, 
music, sport, food and 
other activities that 
enhance the quality of life. 

SENIOR FUNCTIONS
Åsa Hillsten Eklund, 
Marketing Manager.
Åsa has solid experience of sales 
and marketing. She has worked 
in business development, 
organisation and sales strategy, 
both in Europe and the USA, 
including at Volvo Cars and 
Volvo Ocean Race. Åsa's inter-
ests are sailing, skiing, travel,  
her family, house building, 
cooking and running. 

Alexander Todoric, Head of Collector Collection.
Alexander has many years of experience from the banking and finance 
industry. Among other jobs, he has worked at Securum Finans, Retriva 
Kredit and Venantius. In 1999, Alexander started Collector AB together with 
Lena Apler and Johan Möller. Alexander is very interested in ice-hockey 
and enjoys fishing in his spare time.
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SENIOR FUNCTIONS

Miika Engström, CEO 
Collector Finland OY, 
Acting Head of 
 Commerce.
Miika has a solid background 
from, among others, American 
Express, Management Events 
and the Finnish Foreign Ministry. 
Miika dedicates his spare time  
to his family, fun travel, golf, 
floorball and ice-hockey.

Claes Paulsson, Head of Collector Consumer.
Claes Paulsson has long experience of the financial industry 
in the Nordic countries and he has previously been CEO of 
Telia Finans and Country Manager for Telia Denmark. In his 
spare time he plays golf and skis, ideally with family and 
friends.

Lena Apler, CEO.
Lena is CEO and Managing Director. Together with Johan Möller and Alexander Todoric, 
she founded Collector AB in 1999. Lena has long experience from the banking and finance 
industry, having been a senior executive at SEB, Den norske Creditbank (DnC) and Société 
Générale as well as CEO of Securum Finans. Lena enjoys dedicating time to work, travel, 
exercise and Hjalmar, her miniature schnauzer. 

Stefan Alexandersson, Deputy CEO, CFO and CIO. 
Stefan is Deputy CEO, Chief Financial Officer and Chief Information Officer. Stefan has 
broad experience from working as a senior executive in different industries, including  
as CFO at Simonsen, Yves Rocher Norden, and the Dockers division of Levi Strauss Europe 
as well as Managing Director of Totalinkasso. He enjoys the outdoor life and music, and 
has a weakness for fast cars and good wines.

Gudleiv Björklund, CEO Collector Norway AS.
Gudleiv has experience from working with investments in 
growth companies at the Invex Group and has also worked  
at Salomon Smith Barney and Norsk Hydro Finans. He prefers 
to spend his spare time with his family, flying and running.
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Ebba Bucht Lugani. 
Deputy since 2008.
Ebba is MD for the fashion house, 
House of Dagmar. Ebba's background 
is in investment banking at Morgan 
Stanley in London, and as a manage-
ment consultant at Cordial Business 
Advisers. 

Lars-Erik Jansson. 
Vice Chairman since 2006.
Until the start of 2006, 
 Lars-Erik Jansson was Manag-
ing Director and CEO for the 
quoted real estate company 
Castellum. Before this, he was 
Deputy Managing Director 
for Bostads AB Poseidon. 
Other board assignments: 
Göteborg Första Regionen 
(Chairman), Fastighetsägarna 
Sverige (Vice Chairman),  
AB Gullringsbo Egendomar, 
Aranäs KB (Chairman), 
 Svenska Hus Förvaltning 
(Chairman), Ekan AB (Chair-
man), Liljewall Arkitekter  
and MVB Bygg.

Vilhelm Schottenius. 
Board member since 2008. Vilhelm works with business 
 development and board assignments: Among other 
things, he is joint founder of Björn Borg AB, Lunarworks 
(Lunarstorm) and Repairshop Sweden AB. Other board 
assignments: Björn Borg AB, Procurator, Ernström- 
gruppen AB, Identity Works, Stampen Media Partner, 
Sportmanship and Repairshop Sweden AB. 

Christoffer Lundström. 
Board member since 2007. Currently, Christoffer is business 
 developer at Provobis Holding AB Gruppen. Other board 
assignments: Harrys Pubar AB, Future Pawnbroker in 
 Scandinavia AB, Provobis Holding AB, Provobis Invest AB 
and KL Capital AB.

Johan Möller.
Board member since 1999, 
deputy since 2007. 
Johan is one of the found-
ers of Collector AB and is 
CRO at Collector with a 
background in Securum 
Finans, Sparbanken and 
Den norske Creditbank. 

BOARD
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Erik Selin.
Board member since 2011. 
Eric is the owner and MD  
of Fastighets AB Balder,  
and a major shareholder in 
Collector. Other board assign-
ments: Skandrenting AB, 
 Catena AB and Corem 
 Property Group AB.

Claes Kinell.
Board member since 2007. Claes is the owner and MD of Muirfield Invest AB.  
Other board assignments: StayAt AB, Kungssundet Fastighets AB, Pluggit GmbH, 
Unisport AB and PGA National. 

Lena Apler. 
Board member since 1999. CEO of Collector AB, and one of the founders, with a back-
ground at SEB, Den norske Creditbank (DnC) and Société Générale as well as MD of 
Securum Finans. Other board assignments: The West Sweden Chamber of Commerce, 
Svolder AB (publ), Skogssällskapet and Svenska Garantiprodukter AB.

Fabian Hielte. 
Board member since 2009. MD Ernström & Co. Other board 
 assignments: Platzer Fastigheter and Svedbergs.

Jan Kvarnström. 
Chairman since 2007. Jan Kvarnström was previously Executive 
 Chairman in Lindebrook Ltd, a private equity company focusing on 
the Russian market. Before this, Jan was a member of the board of 
managing directors for Dresdner Bank AG and CEO for the bank's 
restructuring unit IRU. In addition, Jan was previously Managing 
Director and CEO for Esselte and Securum and has held senior posi-
tions in Nordea and the Bonnier Group. Other board assignments: 
Chairman of the Board for Castellum, Senior advisor in Investcorp. 
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ADDRESSES

Collector
Östra Hamngatan 24
Box 11914
404 39 Gothenburg
Tel +46 (0) 31-750 21 00
Fax +46 (0) 31-750 21 01

Collector
Torsgatan 13 A
Box 5114 
102 43 Stockholm 
Tel. +46 (0) 8-459 86 00.
Fax +46 (0) 8-459 86 01

Collector
Nordenskiöldsgatan 8
Box 4008 
203 11 Malmö
Tel + 46 (0) 40-661 23 00
Fax +46 (0) 40-661 23 01

Collector
PayPort GmbH
Stollbergstrasse 11
80539 Munich
Germany

Collector Norge AS
Drammensveien 123 
PB 424 Skyenø
0213 Oslo
Norway

Collector Finland Oy
Arabiankatu 12 
PL 79
00560 Helsinki
Finland

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

Solberg ∙ Printers: Göteborgstryckeriet ∙ Photo: Pete Clarke and others
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