
Believe 
in the idea
2 0 1 6  A N N U A L  R E P O R T



More than half of all credit applications from private individuals 
reach Collector via mobile devices. This reflects how much 
the world has changed since Apple launched its first 
groundbreaking phone. By chance, Lena Apler found  
herself in New York at the time, and could not understand 
why people had set up camp outside the shops. 
 “ It was a subtle change that crept up on us – now we 
live a large part of our lives through our mobile phones,” 
says Apler.
The founder of Collector has again shouldered operational 
responsibility for the company following CEO Stefan  
Alexandersson’s announcement that he would be stepping 
down. The inflow of electronic credit applications also 
shows how quickly Collector – a digitally oriented, niche 
bank – has managed to develop new services. There are 
currently some 4 million Swedes in the bank’s customer  
database, often as a result of their having encountered the 
company when shopping online. So far, it has also been  
private customers who account for most of the company’s 
operations. However, Lena Apler believes this is about to 
change with Collector now beginning to digitize its business 
services. She describes this as the single most important 
project to be launched in 2016. 
 “We see how demand for corporate loans is increasing, 
particularly from small and medium-sized companies. It 
amounts to an ever-increasing onslaught, and digitizing the 
process is our way of meeting that demand.” 

Not satisfied with everything
One task that Lena Apler has now set for herself is to turn  
up the pace of work further throughout the organization. No 
digital business services were launched in 2016, and she 
expresses a certain degree of frustration that the work has 
not progressed faster. 
 “I think we became very many in the company over a 
short space of time and that simply made us a little more 
sluggish,” she says.
In the background there is a concern that reflects the  
opportunities she perceives as the manual handling of  
corporate credits is replaced by software and straightforward 
self-service options. This is an evolutionary step that can 
not only revolutionize Collector’s income base, but also 
the market for corporate credit in general. The ambition is 
that when the functionality has been fully developed, company 
clients will be met on-screen, in the same frictionless manner 
as a private client. A sizable market awaits.
 “Today, 65 percent of income derives from retail customers, 
precisely because Retail is completely digital. This is a 
mass market for us. For companies, handling has been 

highly manual, which has allowed us to fall behind. That’s 
why digitization is so important – we want to access much 
larger customer volumes with standardized products for 
small and medium-sized companies.”
In the somewhat longer term, she sees how corporate  
business could account for at least half of the company’s 
revenue. 

Collector Ventures
The establishment of the Collector Ventures, a wholly  
owned subsidiary investing in new FinTech companies 
came not through a desire to act as a venture capitalist,  
but as a further way of speeding up technologicalprogress. 
Conducting all development and innovation in-house can 
cost billions. Instead, we have allocated SEK 100 million, a 
modest amount in this context, for investment in innovation 
by others.

New approach, higher pace
To further raise the tempo, Lena Apler has introduced a 
new approach from the start of the year. Collector already 
has favourable experience of working in an “agile” manner 
to progress from concept to prototype within the course of 
a couple of weeks. This possibly reflects Lena Apler’s long-
standing approach to work and business in general. She 
was schooled into working life at government-owned  
Securum. There she worked for Lars Thunell, whose motto 
was that it is better to make the wrong decision than to 
make no decision at all. She has now transferred the notion 
of working with agility to the entire organization to increase 
the pace of innovation.-When we develop new services, we 
bring Product Managers, Developers, Communications and 
Customer together. It works very well,” says Apler. 

Will it be possible to maintain growth?
A recurring theme when Collector was listed on the stock 
exchange in June 2015 was the company’s hard-to-beat  
sales growth. Since Lena Apler and her colleagues began 
conducting reconstructions from an office on Stora Nygatan 
in Gothenburgin the spring of 1999, Collector’s turnover has 
grown organically by more than 30 percent annually. And 
profitably too. This aspect not only attracted new investors, 
but also questions regarding how long it could be expected 
to last. 

How often do you get questions about how sustainable 
this level of growth is in the long run?
 “Frequently and more so now that we have grown so  
large.”

Digital services for company clients will give Collector new opportunities to  
meet growing demand for credit. The work began in 2016, but Lena Apler is now 
turning up the pace. 



How do you respond? 
 “That this growth can absolutely continue at the same 
pace for quite a while, because we still have a very small 
market share and are constantly discovering new distribution 
paths and ways of packaging our services.” 
 
Another subject that is difficult to escape stems from the  
somewhat larger issues in the global economy. The spring 
of 2017 is expected to herald the start of a series of interest 
rate rises by the US Federal Reserve. The European economies 
are recovering, albeit slowly, and it is now possible to 
discern at least a hint of inflation in the euro zone. In time, 
2017 could, in other words be remembered as the end of 
the central banks’ uninhibited stimulus measures. To the  
extent this also heralds rate hikes in Sweden, which remains 
to be seen, the question arises how a company like Collector 
– that lives to a large extent on interest rates – could be  
affected. Growth continued in 2016, with sales of SEK 1.5 billion. 

Are you worried that you have for a long time ridden an 
upswing that will end sooner or later? 
 “No, I’m not, although I am aware that conditions will 
change. We will not live with negative interest rates for 
much longer, at least I hope not. It is surreal to have to pay 

to deposit funds, and equally awful to see local authorities 
being paid to borrow money.”

How would you be affected by rising interest rates?
 “The brief answer is ’not at all’. We have variable interest 
rates on both deposits and lending and, provided that we
balance volume growth with interest rates, I do not envisage 
us suffering at all.” 

2017: New CEO, new services
With a new year underway, Collector’s 19th as a company, 
Apler’s priority is to launch the first digital services targeting 
companies. In addition, the organization is preparing to  
capitalize on the European Payment Services Directive 
PSD2, which is expected to provide new opportunities for 
digitally equipped companies to convert customer data 
into new transactions. As the Executive Chairman of the 
Board, she is currently working between 40 and 50 hours a 
week at Collector, in addition to other duties, which is not 
the intention in the longer term. It is not her aim to celebrate 
Collector’s 20 anniversary next year as the company’s CEO – 
finding a successor to Stefan Alexandersson is high on the 
’to do list’.
 “ It is the most fun job in Sweden, but also the most  
demanding, and must be filled as soon as possible.” 
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Lena Apler – Entrepreneur  
of the Year, again
For the eighteenth consecutive year, Swedish business 
magazine Veckans Affärer has listed the most powerful 
women in business. For the third time, Lena Apler placed 
among the most powerful entrepreneurs of 2016. 

2016
innovations, transactions, Entrepreneur of the Year

 
7 April

New digital innovations  
with Collector Ventures
We invest in FinTech companies alongside NFT Ventures. 
The aim is to develop new digital products and technical 
solutions for the banking operations.

For Collector, 2016 was another record year and contained highsin everything 

from income and profit to the scale of the transactions that were made. However, 

the past year also included new digital innovations and, again, an honourable 

first place for Lena Apler in the listing of the country’s most powerful entrepreneurs. 



22 June

Collector launches  
Checkout & Insights
Two new services: Checkout gives e-retailers a higher level 
of customer satisfaction by improving the customer’s journey. 
Insight lets them get to know their customers better through 
data-driven analysis. 

28 October

Rossignol – our largest  
transaction to date 
The transaction with Rossignol is a breakthrough for  
Collector in factoring and inventory financing in new markets 
– with a volume of SEK 1.2 billion.

14 April

Total supplier of payment  
solutions to Stadium
With Collector’s payment solution, Stadium replaces three 
existing suppliers. First in Sweden and Finland, but then 
also in Denmark and Germany. 

19 December

Nasdaq Stockholm Large Cap 

With a market capitalization exceeding EUR 1 billion,  we  
transferred to the Nasdaq Stockholm, Large Cap segment 
on 2 January 2017. 



A selection of our products

PAYMENT SOLUTIONS, E-COMMERCE AND RETAIL

Payment solutions for e-commerce and shops
With invoicing and payment in instalments, you can offer 
your customers greater flexibility at the time of payment. 
This also increases the chances of a greater number of  
successful purchases being made and enhances customer 
satisfaction.

Collector Checkout
Collector Checkout is a convenient payment solution for 
both e-retailers and end-users. Checkout also includes the 
unique service Collector Insight, an analytics tool that helps 
you, as an e-retailer, become more familiar with your customer 
base and to adapt your offers.

B2B Online
Through Collector’s digital payment solutions for B2B sales, 
you can offer your customers a number of new opportunities, 
reaching new customer groups while simplifying your own 
administration. You also get paid faster and avoid both  
credit risk and complicated invoice handling.

CORPORATE FINANCING

Corporate financing
We offer financing solutions, credit limits and building  
credits. Strengthening your balance sheet and improving 
your liquidity in long-term investments and during periods 
of growth or change.

Purchase of receivables
We buy your invoices and, at the same time, assume the 
credit risk. In this way, cash is freed up from your accounts 
receivable right from the date of invoicing – without  
increasing debt.

Invoice factoring
With invoice factoring, you can set credit limits equivalent 
to your total sales. Invoice Factoring saves time and money 
in your financial administration.

Export financing
Collector offers a solution whereby you can finance invoices 
up to 100 percent with access to the funds possible on the 
same day. The main difference from normal factoring is the 
degree of financing.

Order financing
Finance newly received orders and projects to secure  
purchases and investments. You can then improve your key 
ratios at the same time that you focus on your business and 
continue to grow.

Supplier financing
Finance your accounts payable. This gives you a stronger 
negotiating position, improves your liquidity and strengthens 
your balance sheet, in growth or change, for example.

PROPERTY FINANCES

Property finances
Collector has extensive experience in commercial property 
and provides financing solutions in the metropolitan regions in 
the form of mortgages. 

RETAIL

Cards – Collector Easyliving
Collect benefits and insurance policies that simplify your life 
on a card linked to MasterCard. The customer receives up 
to SEK 100,000 in credit and interest-free purchases for up 
to 56 days. Collector Easyliving is also one of Sweden’s 
best travel cards, as it includes cancellation insurance, but 
no currency surcharge.

Borrowing
With the Collector Loan, you can borrow up to SEK 500,000. 
Among other things, this loan makes it possible to collect 
your small loans in one place, thereby lowering your 
monthly expenses. Our terms are individual and we make 
an assessment based on your individual circumstances. 

Savings 
Our savings accounts offer favourable interest rates and 
your deposits are guaranteed, allowing you to feel secure. 
Choose for yourself if you want free withdrawals and deposits 
or if you prefer to lock in a larger lump sum for one or two 
years at a fixed interest rate. You can easily track your 
withdrawals and balance digitally via “Mina Sidor” (My Pages).

Betalkoll (Payment Check)
The Betalkoll app simplifies your most common banking 
tasks. Take pictures of your bills with the app and Collector 
ensures they are paid on time. You then receive a collective 
invoice each month on which you can choose to make  
partial payments.

At Collector, we have a variety of products and services that make life easier for 
both individuals and businesses. For us, it is important to work with solutions that 
make a real difference for our customers.



In-depth video interviews with the 
Collector’s management team are 
to be found in our digital version:

collector.se/arsredovisning2016
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Business and structure of the Group
The business consists of financial services and is divided into 

two segments: Retail and Corporate. 

In the private (retail) market, the company offers personal 

loans, savings accounts, cards, financing to support e-commerce 

and retail chains, as well as related debt collection services. 

Financial services to companies comprise factoring, company 

credits, real estate credits and debt collection services. Legally, 

all the savings accounts and lending are operated by Collector 

Bank AB, a wholly owned subsidiary which is under the super-

vision of the Swedish Financial Supervisory Authority. (Finans-

inspektionen). Collector Bank AB has branches in Norway and 

Finland. All contracted collection services are primarily conducted 

by the wholly owned subsidiary Colligent Inkasso AB. The  

Norwegian subsidiary, Collector Norge AS, is active in debt  

collection. The wholly owned subsidiary, Collector Ventures 1 KB 

invests in FinTech.

The business is run from the head office in Gothenburg as 

well as the offices in Stockholm, Helsinki and Oslo. 

Significant events during the year
Collector continued its strong growth in 2016. Total income 

increased by 27 percent compared to the corresponding period 

in the previous year, amounting to SEK 1 million (1,187). Growth 

was mainly attributable to increased volumes in real estate loans 

and personal loans. Payment Solutions has also experienced 

good growth, although the pace was slightly lower in 2016 due 

to the decline from temporary customer Qliro. Numerous major 

transactions were entered during the year, including with  

Stadium and Coop Norge regarding payment solutions and with 

Rossignol and Office Depot regarding factoring and inventory 

financing. Rossignol and Office Depot will not start generating 

income until during 2017.

Earnings before tax (EBT) increased by 41 percent, amounting 

to SEK 521 million (371). The improved profit is the result of a 

combination of higher income, reduced operating expenses and 

a lower cost of funding. Earnings after tax (EAT) increased by 42 

percent to SEK 405 million (286), corresponding to a return on 

equity (RoE) of 20 percent (21). Earnings per share increased by 

34 percent to SEK 4.25 (3.16). 

Over the year, Collector has strengthened its position as a digital 

innovator. Collector established Collector Ventures KB together 

with NFT Ventures with the aim of developing new digital products 

and technical solutions by investing in FinTech companies.

During the year, Collector’s CEO Stefan Alexandersson 

announced that he will leave his post in the spring of 2017. Lena 

Apler, founder and Chairman of the Board has stepped in as 

Executive Chairman.

Administration report
The Board of Directors and CEO of Collector AB hereby submit the annual and consolidated
 accounts for the financial year 1 January to 31 December 2016.

In the fourth quarter, Collector implemented a new issue of 

shares to strengthen its capital base and provide opportunities 

for continued growth while maintaining Collector’s financial  

target of a capital ratio of at least 15 percent. 

Development in Retail
The Retail segment’s total external income increased by 29  

percent during 2016, 

totalling SEK 1,036 million (804). The contribution margin improved 

due to increased volumes mainly in Personal loans, but also from 

economies of scale.

 Earnings before tax (EBT) for the Retail segment increased by 

40 percent, amounting to SEK 333 million (238). 

The product area Payment Solutions for e-commerce and retail 

chains, experienced growth despite lower volumes from the  

temporary customer Qliro. In 2016, the transactions with Stadium 

and Coop Norge were up and running and starting to generate 

credit volume. They are not expected to reach full credit volume 

until 2017. In 2016, Collector launched Collector Checkout, prov-

iding online retailers with all key payment methods in a collected 

and integrated format, and Collector Insights, giving them full 

insight and opportunities to analyze customer data in terms of 

purchasing behaviour. 

The Personal Loans product area experienced heavy growth 

in 2016 as a result of increased new lending, chiefly in Sweden. In 

October 2016, the limit for Collector Personal loans in Sweden 

was raised to SEK 500,000. This has provided a good influx of 

larger loans but at slightly lower average interest rates, as  

borrowers granted large loans have very good creditworthiness. 

In the short term, this involves a slight margin reduction, which is 

expected to be offset by longer duration and lower credit losses. 

The Cards product area launched a Bank app with credit card 

functions during 2016. A collaboration with Wrapp was initiated. 

Wrapp is a loyalty app that strengthens the relationship between 

consumers and traders and is a free service that rewards custo-

mers for purchases made with a card linked to the app. Offers 

can be tailored by making use of customer purchasing data.

 The deposit balance has increased by SEK 2.7billion in 12 

months and provides a total volume of deposit from the public of 

SEK 10 billion as of 31 December 2016. Collector offers deposits 

with ceilings of SEK10 million, but it makes exceptions for larger 

deposits from businesses affected by negative interest rates on 

deposits with other banks. Interest rates are, however, lower than 

on volume of deposits of SEK 10 million.

Development in Corporate
In 2016, the Corporate segment had good profitability growth, 

primarily in Sweden. External income amounted to SEK 478 million 
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(383), which is a 25 percent increase. Earnings before tax (EBT) 

in the Corporate segment amounted to SEK 188 million (133), an 

increase of 41 percent. The excellent profit growth is the result 

of a combination of higher income and reduced operating and 

financial expenses.

Property finance had the highest growth in the quarter, both 

with regard to total income and contribution margin in 2016.  

Property finance has normal seasonal variations with large dis-

bursements at mid-year and year-end. In the fourth quarter, major 

efforts were made in the product areas Factoring and Company 

Credits to complete the deals with Rossignol  and Office Depot, 

both of which are factoring and inventory financing transactions. 

The transactions are indications that Collector’s expertise and 

customization are appreciated by customers with operations 

outside of Sweden.

Collector’s collection agency Colligent experienced good 

growth in 2016. The volume of assignments has risen sharply 

and several new clients were signed in the real estate industry. 

A new customer website has been launched and contributed to 

significant customer benefits with a quick response time. A new 

scoring model designed for property customers have also been 

implemented. 

Acquired receivables continued to perform well with good 

cash flows.

Material risks and uncertainty factors
Through its operations, Collector is exposed to a variety of risks, 

particularly credit risk, market risk (currency and interest risk),

liquidity and funding risk, operational risk and reputation risk. 

The Group’s overall policy focuses on the unpredictability of the 

financial markets, and strives to minimize potentially unfavourable 

influences on the Group’s financial results. The Group uses  

derivative instruments for certain risk exposures. Risk manage-

ment is taken care of by the Group’s management according to 

policies established by the Board. The Board of Directors 

adopts written policies for comprehensive risk management, as 

well as for specific areas such as currency risk, interest rate risk, 

credit risk, operational risk and the use of derivatives and similar 

financial instruments.

Sustainability
In our world, ethics and responsibility go hand in hand with  

progress and profitability. As a growing company, we have a 

responsibility to give back, not only to our shareholders, but also 

to the communities in which we operate – locally and globally. 

Collector’s sustainability work is closely linked to our core values: 

ethics, commitment and entrepreneurship. An ethical approach 

and a strong desire to contribute to positive development is 

built into our DNA and is a natural part of everyday life for us at 

Collector. It permeates our values, corporate culture and day-to-

day work. 

Long-term social sustainability
In a business environment perspective, we have chosen to 

focus on the social  sustainability, because that is where our 

efforts are best placed to make a real difference. Locally, we 

support the Mitt Liv (My Life) organization by, among other 

things, offering mentoring and internships for young women and 

men from immigrant backgrounds. This has not only led to more 

people entering the labour market, but has also helped broaden 

our recruitment base and helped us find new employees. 

Global social development
We consider helping people get themselves back on track as far 

more sustainable than simply allocating money (although the 

importance of these efforts should not be underestimated). It 

also agrees well with our core values   and area of operations. In 

the global perspective, we work with the Hand in Hand org- 

anization. This too entails providing opportunities for people to 

change their own situation. Hand in Hand makes it possible for 

women in India, for example, to start their own businesses, thereby 

lifting themselves and their families out of poverty for good. Our 

commitment to Hand in Hand is also a way of getting our 

employees, partners and customers raise their sights beyond 

Sweden. The world is far from fair, but we can help in our own 

way and hopefully set a growing trend in motion. When you do 

something close to your own business, the step you take to 

making a lasting contribution is shorter and the impact can be all 

the greater. 

Collector Ventures 
Collector Ventures is our initiative to invest in new FinTech com-

panies. Although the main purpose is the business partnership, 

developing our business and maintaining a high level of innovation, 

we also see this as part of our sustainability efforts. To give 

more companies a chance to grow and create new innovations, 

contributing to increased growth and helping both business and 

people develop and generate new opportunities. We see sub-

stantial benefit to society with this and enormous potential. As an 

investor, we contribute not only capital, but also knowledge and 

advice, and access to an extensive network. To date, we have 

invested in some 15 startups through Collector Ventures.  

Common to these is that they have a clear business concept that 

meets a need in the market, often with a democratic aspect, 

such as making it easier for people to make better decisions 

about their consumption. What has been decisive, above all, is 
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that these companies are run by great teams who are passionate 

about what they do. Collector Ventures is a partnership with NFT 

Ventures, a venture capital company specializing in FinTech. In 

doing this, Collector has assumed a clear position as the leader 

in digital innovation and sees growth opportunities in the next 

generation of banking services.

Internal sustainability work
Collector’s objective is for sustainability to be a natural part of  

our patterns of behaviour and thinking. We promote genuine 

commitment, bringing together everything that we do in our 

day-to-day lives. We continuously work issues relating to the 

environment, gender equality, ethics and safety into our daily 

activities, and there is a documented policy for each of these 

areas. Business ethics forms the foundation of our operations 

and is an integral part of our everyday lives. For us, it is 

important to monitor our taxation commitments in the countries 

in which we operate, as this contributes to the continued develop- 

ment of society in each of those countries. Security and our 

customers’ integrity are the very highest priorities in our IT systems. 

Although our business does not, in itself, burden the environ-

ment, every choice we make has a bearing. Our head office is 

certified according to the Green Building standard and we make 

sustainable choices by, for example, reducing travel, conserving 

energy, recycling and rewarding positive initiatives by our 

employees. Collector’s objective is for sustainability to be a 

natural part of our patterns of behaviour and thinking. 

Working environment, health and gender equality
The working environment is a strategic issue for Collector. Our 

starting point is to be an attractive and equal workplace for all. 

We exclude no one in our pursuit of a workplace where every-

one is treated with respect and dignity. Our good health figures 

are partly a result of the fact that we have a young organization, 

although we do also encourage a healthy and sustainable lifestyle, 

and work actively to maintain a high level of job satisfaction. We 

have a climate pervaded by openness, transparency and access- 

ibility, and have a high degree of confidence in the abilities of 

the individual employee. Sustainability work is an ongoing process 

that does not end with the fulfilment of any individual target. Our 

aim is to integrate sustainability into everything we do.

Responsibility and policies 
Collector’s business is regulated in the Swedish Banking and 

Finance Business Act, legislation that has been expanded and 

developed  significantly within the EU in recent years. We have a 

systematic approach surrounded by a substantial set of rules 

with regard to compliance and risk control. Particular attention 

has been paid to the regulations regarding money laundering 

and terrorist financing. 

Our policies are in line with the international principles of  

the UN Global Compact, the International Labour Organisation 

and the Vienna Declaration. It is natural for us to focus our risk 

analysis and activities on economic and social impact, product 

liability and our role in society. 

The importance of setting a good example and helping people 
to help themselves
Collector has chosen to use part of its earnings to improve the 

lives of the less fortunate, both up close and to reduce poverty 

globally. Our long-term commitments are “Mitt Liv” (“My Life”) and 

HandinHand. Both work with active help to self-help, Mitt Liv at 

home and HandinHand in developing countries. Here too we 

base ourselves upon our core values and focus primarily on  

setting a good example. Through the “Mitt Liv” (“My Life”) inte-

gration initiative, Collector works on mentoring and disseminating 

knowledge. Mitt Liv creates the conditions for people with immi-

grant backgrounds to enter the job market. Collector offers net-

works of contacts, internships and mentors from our own staff. 

Our planned ventures in the framework of our sustainability work 

will, among other things, focus on increased educational efforts,  

such as homework help in maths for elementary and middle-

school children.  

Financial group of companies
The Parent Company, Collector AB (publ), is part of a financial 

group of companies (consolidated situation) that includes the 

subsidiaries Collector Bank AB, Collector Ventures KB och Colligent 

Norge AS. All companies are fully consolidated. The whole of 

the financial group of companies is under the supervision of the 

Swedish Financial Supervisory Authority and is covered by the 

Swedish Financial Supervisory Authority’s rules for capital  

adequacy and large exposures. Colligent Inkasso AB is a wholly 

owned subsidiary of Collector AB (publ), but is not included in the 

financial group of companies. 

Employees
The average number of full-time employees amounted to 329 

(FTE) in the period January–December 2016.  The number of  

full-time employees includes employees on fixed-term contracts, 

but not on parental leave or a leave of absence.

Executive Management Team
As per 31 December 2016, Collector’s management team consists 

of Stefan Alexandersson (CEO), Pia-Lena Olofsson (CFO & Head 

of IR), Åsa Hillsten (CCO & IR), Alexander Todoric (Group Credit 
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Manager), Mikael Anstrin (Head of Retail), Camilla Dorvall (CIO) 

and Sandra Schedwin (HR Director).

PARENT COMPANY
The Parent Company is a holding company. Operating income 

for 2016 amounted to SEK 65 million (53) and pertains to intra-

Group administrative services. Profit before tax (EBT) for 2016 

amounted to SEK 7 million (42). Profit after tax was  SEK 5 million 

(32). The Parent Company’s cash and cash equivalents totalled 

SEK 5 million (17), and equity totalled SEK 1,223 million (711), as at 

31 December 2016.

Relationships with related parties
Collector provides collection and company and real estate credit 

services to related parties. These transactions take place on  

market terms. Deposits are also made by related parties and in 

accordance with applicable market terms for Collector’s deposit 

accounts. In 2016, Balder was a deposits customer of Collector 

in accordance with market conditions.

Significant events after the end of the period
On 2 January (first day of trading) 2017 Collector AB (publ) 

became listed on the Nasdaq Stockholm, segment Large Cap. 

The change from the Mid Cap is a result of Nasdaq’s annual survey 

of average market values   in the Nordic market segments. The 

Large Cap segment includes companies with a market capitali-

zation of more than EUR 1 billion.

Collector Ventures invests in Nordkap, a cloud-based treasury- 

solution. To date, Nordkap has primarily catered to real estate 

companies. Collector Bank AB will use the service and become 

a pilot for the adaptation of the solution to financial companies.

Collector Bank AB (publ) has established an MTN programme 

with a framework of SEK 5,000 million for funding in the Nordic 

capital market and has published a prospectus.

Collector Bank AB (publ) intends to issue bonds in SEK. An 

SEK-denominated un-subordinated and unsecured capitalmarket 

transaction with a three year maturity will follow, subject to pre-

vailing market conditions and a final decision by Collector Bank AB. 

Share capital and shares outstanding
As of 31 December 2016, the share capital amounted to SEK 

10,269,050, divided into 102,690,502 ordinary shares. The  

company has one (1) class of shares. Every share entitles the 

owner to one vote at the General Meeting.

The Collector share
Collectors share (“COLL”) was listed on the Nasdaq Stockholm, 

Mid Cap list on 10 June 2015 with the listing price of SEK 55. 

Since 2 January 2017 Collector has been listed on the Nasdaq 

Stockholm, Large Cap. At the end of the period, the last price 

paid for the Collector share was SEK 103. On 31 December 2016, 

Collector’s market value amounted to just over SEK 10 billion, 

and the number of shareholders was slightly more than 4,600.

Ownership structure 
There were approximately 4,600 shareholders at year-end. The 

ten largest shareholders accounted for approximately 85 percent 

of the capital and votes. The proportion of shares owned by 

natural persons or legal entities outside of Sweden amounted to 

approximately 5 percent.

Shareholders 31 Dec. 2016 %

Fastighets AB Balder 44.1%

StrategiQ Capital 12.7%

Swedbank Robur fonder 7.4%

Ernström Finans AB 5.4% 

Helichrysum Gruppen (Lena Apler) 3.8%

Andra AP-fonden 3.1%

Handelsbanken fonder 2.8%

Muirfield Invest Aktiebolag 2.0%

Skandinaviska Enskilda Banken S.A., W8IMY 1.9% 

Vante AB 1.4%

Other shareholders 15.4%

Total 100%

Dividend
According to the adopted dividend policy, Collector will focus 

on medium-term growth, which means that dividends may be 

low or not occur at all in the medium term. The Board of Directors 

proposes that no dividends be paid for the 2016 financial year.

Proposal for the disposal of the company’s profit

The Board of Directors and the CEO propose that the unappro-

priated earnings of SEK 1,182,852,425 be allocated as follows:

Carried forward 1,182,852,425

Total 1,182,852,425
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Income statement, SEK million
1 Jan. 2016

–31 Dec. 2016
1 Jan. 2015

–31 Dec. 2015
1 Jan. 2014

–31 Dec. 2014
1 Jan. 2013

–31 Dec. 2013
1 Jan. 2012

–31 Dec. 2012

Income 1,513 1,187 916 697 590

Total income 1,513 1,187 916 697 590

Operating expenses
Personnel costs –211 –173 –160 –139 –119

Depreciation of property, plant and equipment and amortization of 
intangible fixed assets –40 –28 –22 –19 –23

Other profit/loss – net 0 –1 0 0 0

Other expenses –663 –536 –396 –285 –235

Total costs –914 –738 –578 –443 –377

Operating earnings 599 449 338 254 213

Earnings/loss from sales of subsidiaries 0 — –1 — 0

Financial income 0 0 6 24 17

Financial expenses –78 –78 –99 –87 –84

Earnings after interest and tax 521 371 244 191 146 

Income tax –116 –85 –56 –43 –32

Earnings for the year 405 286 188 148 114

Attributable to:

The Parent Company’s shareholders 405 286 188 146 112

Holdings without controlling influence — — — 2 2

Total 405 286 188 148 114 114

Earnings per share for earnings attributable to the Parent 
Company’s
shareholders during the year (expressed in SEK per share) 4.25 3.16 2.35 7, 1.99 1.54

Non-IFRS key ratios, SEK million
1 Jan. 2016

–31 Dec. 2016
1 Jan. 2015

–31 Dec. 2015
1 Jan. 2014

–31 Dec. 2014
1 Jan. 2013

–31 Dec. 2013
1 Jan. 2012

–31 Dec. 2012

Earnings before tax (EBT) 521 371 244 191 146

Earnings after tax (EAT) 405 286 188 148 114

Average number of shares, 1) 95,421,407 89,887,451 79,831,081 74,382,100 74,382,100

Capital base, 2) 2,390 1,541 906 527 441

Equity 2,566 1,649 995 635 512

Total capital ratio, 3) 18% 17% 15% 12% 13%

Return on total assets, 4) 2.7% 2 2.8% 2.9% 3.1% 3.1%

Return on equity (RoE), 5) 20% 21 % 23 % 26 % 24 %

Equity per share, SEK6) 25.0 17.7 13.4 8.5 6.9

Equity-to-assets ratio,7) 17% 16% 15% 13% 14%

Credit losses,8) 1.1% 1.3% 1.4% 1.1%* 1.9%

C/I ratio,9)  0.50  0.54 0.58 —- —

Average number of full-time employees, 10) 329 264 229 201 183

Investments in intangible fixed assets 102 50 33 25 22

Organic growth, 11) 27% 30% — — —

Operating earnings 599 449 338 254 213

IFRS key ratios, SEK million
1 Jan. 2016

–31 Dec. 2016
1 Jan. 2015

–31 Dec. 2015
1 Jan. 2014

–31 Dec. 2014
1 Jan. 2013

–31 Dec. 2013
1 Jan. 2012

–31 Dec. 2012

Income 1,513 1,187 916 697 590

Earnings per share, SEK, 12) 4.25 3.16 2.35 1.99 1.54

1)  The period’s average number of ordinary shares before and after dilution. The number of shares has been 
adjusted retroactively according to a resolution by the Annual General Meeting to split shares.     
2)  See Note 24 on page 30.
3) Capital base divided by total capital requirement. Refers to the financial group of companies. See Note 24 
on page 30.
4) Profit after tax divided by total assets at the end of the period. 
5) Profit after tax in relation to average equity. Rolling, 12 months.
6) Equity divided by the number of outstanding shares at the end of the period. The number of shares has 
been adjusted retroactively according to a resolution by the Annual General Meeting to split shares.

* Has been positively impacted by an insurance effect of SEK 6  million – excluding this, it is 1.3 percent.

7) Equity divided by total capital at the end of the period.
8) Credit losses in relation to lending and other accounts receivable. Rolling, 12 months.
9) Total expenses before credit losses, according to the Annual Accounts Act for Credit Institutions.
10) Including employees on fixed-term contracts, but not on parental leave or a leave of absence.
11) Growth, excluding acquisitions and currency effects.
12) The period’s earnings after tax attributable to the period’s average number of outstanding ordinary 
shares, before and after dilution. The period’s profit has been adjusted for dividends attributable to  
preference shares. 

Multi-year comparison
GROUP
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SEK million Note
1 Jan. 2016–31 

Dec. 2016
1 Jan. 2015–31 

Dec. 2015

Income 2 1,513 1,187

1,513 1,187
Operating expenses
Personnel costs 3 –211 –173

Depreciation of property, plant and equipment and amortization of intangible fixed assets 4 –40 –28

Other profit/loss – net 5 0 –1

Other expenses 6, 7, 8 –663 –536

Operating expenses –914 –738

Operating earnings 599 449
Earnings from financial items

Profit from sales to subsidiaries 0 –

Financial income 9 0 0

Financial expenses 9 –78 –78

Earnings after interest and tax 521 371

Income tax 10 –116 –85

Earnings for the year 405 286

Attributable to:

The Parent Company’s shareholders 405 286

Holdings without controlling influence – –

405 286
Earnings per share for profit attributable to the Parent Company’s shareholders during 
the year (expressed as SEK per share)
– Before dilution 4.25 3.16

– After dilution 4.25 3.16

SEK million
1 Jan. 2016–31 

Dec. 2016
1 Jan. 2015–31 

Dec. 2015

Earnings for the year 405 286

Other comprehensive income 0 –

Items that later can be reversed in the income statement:
Exchange rate differences 4 –4

Total comprehensive income for the year 409 282

Attributable to:

– The Parent Company’s shareholders 409 282

– Non-controlling interests – –

409 282

Income statement
GROUP

Statement of comprehensive income
GROUP
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SEK million Note 31 Dec. 2016 31 Dec. 2015

ASSETS

Non-current assets

Property, plant and equipment

Equipment 12 10 8

10 8
Intangible fixed assets

Capitalized expenses for development work 13 151 87

Goodwill 13 72 71

223 158

Financial non-current assets

Financial investments 23 362 149

Deferred tax asset 20 1 —

Lending and other receivables 15 7,408 4,633

7,771 4,782
Total non-current assets 8,004 4,948

Current assets
Lending and other receivables 15 5,834 4,064

Derivative instruments 14 33 45

Other receivables 16 263 175

Cash and cash equivalents 17 1,021 825

Total current assets 7,151 5,109
TOTAL ASSETS 15,155 10,057

EQUITY AND LIABILITIES
Equity

Share capital (102,690,502 shares) 18 10 9

Reserves —2 —7

Other contributed capital 1,313 801

Retained earnings, incl. earnings for the year 11 1,245 846

Total equity 2,566 1,649

Non-current liabilities

Borrowing 19 119 245

Deferred tax liabilities 20 87 66

206 311
Current liabilities

Accounts payable 32 34

Accrued expenses and deferred income 21 112 258

Current tax liabilities 66 36

Other current liabilities 22 141 159

Borrowing 19 11,226 7,610

Certificates issued 19 806 —

12,383 8,097
TOTAL EQUITY AND LIABILITIES 15,155 10,057

Balance sheet
GROUP
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Attributable to the Parent Company’s shareholders

SEK million Share capital 

Other 
contributed  

capital Reserves
Retained ear-

nings Total
Non-control-
ling interests Total equity

Opening balance as at 1 January 2015 7 401 –3 590 995 – 995
Comprehensive income

Earnings for the year 286 286 286

Other comprehensive income

Exchange rate differences –4 –4 –4

Other comprehensive income – – –

Total comprehensive income – – –4 286 282 – 282

Transactions with shareholders

New issue of ordinary shares 0 400 400 400

Bonus issue of ordinary shares 2 –2 0 0

Dividend on preference shares –2 –2 –2

Costs related to the new issue (net) –26 –26 –26

Total transactions with shareholders 2 400 – –30 372 – 372

Closing balance as at 31 December 2015 9 801 –7 846 1,649 – 1,649

Opening balance as at 1 January 2016 9 801 –7 846 1,649 – 1,649
Comprehensive income

Earnings for the year 405 405 405

Other comprehensive income

Exchange rate differences 5 5 5

Other comprehensive income – – –

Total comprehensive income – – 5 405 410 – 410

Transactions with shareholders

New issue of ordinary shares 1 512 513 513

Costs related to the new issue (net) –6 –6 –6

Total transactions with shareholders 1 512 – –6 507 – 507

Closing balance as at 31 December 2016 10 1,313 –2 1,245 2,566 – 2,566

Summary of changes in equity
GROUP
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SEK million
1 Jan. 2016

–31 Dec. 2016
1 Jan. 2015

–31 Dec. 2015

Operating activities
Earnings after interest and tax 521 371

– of which interest received 1,295 960

– of which interest paid –98 –79

Adjustments for items not included in the cash flow, etc.

– Credit losses 120 92

– Depreciation/amortization 40 28

– Capital gains/losses 0 1

– Unrealized exchange rate differences –239 54

– Revaluation bonds –1 1

– Other –35 –37

– Interest –21 –6

385 504
Taxes paid –64 –36

Cash flow from operating activities before changes in working capital 321 468

Cash flow from changes in working capital

Increase(–)/Decrease(+) in current receivables –4,450 -3,252

Increase(+)/Decrease(–) in operating liabilities -161 168

Cash flow from operating activities –4,290 -2,616

Investing activities
Disposal of subsidiaries 0 0

Acquisition of intangible fixed assets –101 –49

Acquisition of property, plant and equipment –5 –5

Divestment of property, plant and equipment – 0

Acquisition of financial assets –958 —219

Divestment of financial assets 746 68

Cash flow from investing activities –318 –205

Financing activities
New issue 505 366

Change in deposits from the public 4,297 2,645

Dividend paid – –2

Cash flow from financing activities 4 802 3,009

Cash flow for the year 194 190

Cash and cash equivalents at the start of the year 825 637

Exchange rate differences in cash and cash equivalents 2 –2

Cash and cash equivalents at the end of the year 1,021 825

Cash flow statement
GROUP
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Accounting principles and notes to the 
financial statements 
AMOUNTS IN SEK MILLION

Collector AB, company registration number 556560-0797, conducts 

business in Sweden and in other Nordic countries via its subsidiaries. 

The head office is located in Gothenburg. The business consists of 

financial services, credit management and corporate law. Financial  

services target the company market by offering factoring services, and 

financing of real estate credits, and the private market through sales-

support financing offered by e-commerce operators 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 deposits via web-based services as 

well as company credits.

Collector AB is a public company with its registered head office in 

Gothenburg, Sweden. The address of the head office is Östra Hamngatan 

24, SE-411 09 Gothenburg, Sweden.

The Board of Directors approved this Annual Report on 30 March 

2017 for adoption by the 2017 Annual General Meeting.

Basis for preparation of report
The Consolidated Financial Statements have been prepared in accord-

ance with the International Financial Reporting  Standards (IFRS) as 

adopted by the EU, and the Annual Accounts Act for Credit Institutions 

and Securities Companies. Furthermore, the Swedish Financial 

Reporting Board’s Supplementary Accounting Rules for Groups (RFR 1) 

and the Swedish Financial Supervisory Authority’s regulations and 

general guidelines (FFFS 2008:25) on annual reports in credit institu-

tions and securities companies have been applied. They have been  

prepared according to the acquisition value method apart from where it 

concerns re-evaluations of financial assets and liabilities (including 

derivative 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. Furthermore, it requires 

the management to make certain assumptions during the application of the 

Group’s accounting policies. Those areas that involve a large degree of 

assumptions, that are complex, or those areas where the assumptions 

and estimates have significant importance for the Consolidated Financial 

Statements, are presented later in the text.

New standards and interpretations not yet applied by the Group
None of the IFRS or IFRIC interpretations that entered into effect in 2016 

had any material impact on the Group.

New standards and interpretations not yet applied by the Group
A number of new standards and interpretations come into effect for 

financial years beginning after 1 January 2015 and have not been applied in 

preparing this financial report. None of these are expected to have a 

material impact on the Group’s financial reports, with the exception of 

those listed below:

IFRS 9 Financial Instruments deals with classification, measurement 

and recognition of financial assets and liabilities. The complete version of 

IFRS 9 was published in July 2014. It replaces those parts of IAS 39 which 

deal with the classification and measurement of financial instruments. 

IFRS 9 retains a mixed approach to valuation but simplifies this approach 

in certain respects. There will be three categories of measurement for 

financial assets: amortized cost, fair value through other comprehensive 

income and fair value through the income statement. How an instrument 

is to be classified depends on the company’s business model and the 

characteristics of the instrument. Investments in own capital instruments 

have to be recognized at fair value through the income statement, but there 

is also an option for recognizing the instrument at fair value through 

other comprehensive income on the first reporting occasion. No reclass- 

ification to the income statement will  take place on disposal of the instrument. 

IFRS 9 also introduces a new model for calculating credit loss reserves 

based on expected credit losses. Classification and measurement are 

not changed for financial liabilities, except in the case where a  liability is 

recognized at fair value through the income statement based on the fair 

value alternative. Changes in value attributable to changes in own credit 

risk are then recognized in other comprehensive income. The standard is 

to be applied for financial years beginning on 1 January 2018. 

A project group within Collector is driving the implementation of IFRS 

9 and the work mainly involves representatives from the Accounting, 

Credit and IT departments, as well as the Risk Control function. Although 

earlier application of IFRS 9 is permitted, Collector does not intend to 

apply the standard prematurely. The ongoing project mainly involves two 

central areas, the classification and measurement of financial instruments 

and the development of a model for calculating expected losses. 

An initial assessment of the business model for managing the financial 

assets and the characteristics of the contractual cash flows has been 

implemented. Apart from the extended disclosure requirements, the effect 

of the classification of financial assets and liabilities in accordance with IFRS 

9 is assessed to have a limited effect on the consolidated financial statements. 

Collector is working to develop models for calculating expected losses 

in accordance with IFRS 9. The standard states that all assets measured 

at amortized cost or fair value through other comprehensive income shall 

be covered by provisions for credit losses. The new requirements under 

IFRS 9 are expected to result in increased provisions for credit losses 

compared with IAS 39, mainly because provisions for 12 months of 

expected losses are to be made as soon as the financial assets are initially 

recognized, and because the reserve should be expanded to meet the 

expected credit losses over the remaining maturity if a significant 

increase in credit risk occurs. Collector has not yet finished analyzing the 

consequences of the requirements under IFRS 9 on its own operations, 

and that process is still ongoing. There is a risk that Collector’s capital 

adequacy, riskmanagement, the scope of the provisions and alternative 

performance measures will be affected.

Collector does not apply hedge accounting and the changing require-

ments regarding general hedge accounting introduced by IFRS 9 are 

therefore not deemed to cause any impact on the consolidated financial 

statements. 

IFRS 15 Revenue from Contracts with Customers regulates how revenue 

is to be recognized.  The principles on which IFRS 15 is based provide 

users of financial reports with more usable information about the 

company’s revenue. The expanded disclosure obligation means that 

information about revenue types, time of settlement, uncertainties linked 

to revenue recognition and cash flow attributable to the company’s customer 

contracts has to be supplied. Revenue has to be recognized under IFRS 

15 when the customer obtains control over the sold product or service 

and can use and benefit from the product or service. IFRS 15 replaces 
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IAS 18 Revenue and IAS 11 Construction Contracts, as well as associated  

SICs and IFRICs. IFRS 15 enters into force 1 January 2018. Early application 

is permitted. The Group has not yet evaluated the effects of introducing 

the standard.

None of the other IFRS or IFRIC interpretations, which have yet to 

enter into force, are expected to have any substantial effect on the 

Group.

Consolidated Financial Statements
Subsidiaries

Subsidiaries are all of the companies (incl. companies for special purposes) 

where the Group has the right to shape financial and operative strategies 

in a way that normally follows with a shareholding that amounts to 

more than half of the voting rights. The presence and the effect of any 

potential voting rights which it  is currently possible to use or convert are 

to be taken into consideration when assessing whether the Group exercises 

a controlling interest in another company. Subsidiaries are included in the 

consolidated financial statements from the date when the controlling   

interest is transferred to the Group. They are excluded from the consolidated 

financial statements from the date when the controlling interest ceases.

The acquisition method is used for reporting the Group’s business 

acquisitions. The purchase price for the acquisition of a subsidiary 

consists of the fair value of the 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 recognized when they are incurred. Ident-

ifiable acquired assists and liabilities  assumed in a business combination 

are initially measured at fair value on the acquisition date. For each 

acquisition, the Group decides whether all holdings without controlling 

interest in the acquired company are to be reported at the fair value or 

the holding’s proportionate share of the acquired company’s net assets. 

The amount by which the purchase price, the holding without controlling 

interest, if any, and the fair value on the acquisition date of earlier share-

holdings exceeds the fair value of the Group’s share of identifiable 

acquired net assets, is recognized as goodwill. If the amount is less than 

the fair value of the acquired subsidiary’s assets, in the event of what is 

known as a “bargain purchase”, the difference is recognized directly in 

the statement of the year’s earnings. 

 If the business acquisition is carried out in several steps, then the 

previously held equity interest in the acquired company is revalued to its 

actual value at the acquisition date. Any resulting gain or loss is recognized 

in profit or loss. Each contingent consideration that is transferred by the 

Group has to be recognized at fair value at the acquisition date. Subse-

quent changes in the fair value of a contingent consideration, which is 

classified as an asset or liability, are recognized in accordance with IAS 

39, either in the income statement or in other comprehensive income. 

Contingent consideration classified as equity is not revalued and its 

subsequent settlement is recognized within equity.

Intra-Group transactions and balance sheet items, as well as unrealized 

profit and loss on transactions between Group companies, are eliminated. 

The accounting policies for subsidiaries, where appropriate, have been 

amended to guarantee a consistent application of the Group’s policies.

Translation of foreign currency
Reporting currency

Items that are included in the financial statements for the different entities in 

the Group are measured in the respective company’s domestic currency 

that constitutes the functional currency. The consolidated accounts are  

presented in Swedish kronor (SEK), which is the Parent Company’s functional 

and reporting currency.

Transactions and balance sheet items 

Transactions in foreign currency are translated to the functional  

currency according to the exchange rate that applied on the transaction 

date. Exchange rate gains 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 recognized in 

the income statement as other expenses. The Group does not apply 

hedge accounting.

Group companies 

Profit or loss and financial position for all Group companies that use 

another functional currency than the presentation currency are translated 

into the Group’s presentation currency as follows:

(a) assets and liabilities in each of the individual balance sheets are 

translated to the rate on the balance sheet date;

(b) income and expenses in each of the income statements are translated 

at the average exchange rate and

(c) all resulting exchange differences are recognized in other comprehen-

sive income. Goodwill and adjustments in fair value that result from the 

acquisition of a foreign operation are treated as assets and liabilities in this 

operation and are translated to the rate on the balance sheet date.

Property, plant and equipment
All property, plant and equipment is recognized at acquisition value 

with deduction for depreciation. Included in the acquisition value are 

charges that can be directly attributed to the acquisition of the asset.

In order to allocate their acquisition value or revalued amount down 

to the estimated residual value over the estimated economic lifetime, 

depreciations for other assets are done using the straight-line method as 

follows: – equipment and installations 3–5 years.

The assets’ residual values and economic lifetimes are reviewed at 

each balance sheet date and are adjusted if necessary. 

An asset’s carrying value is immediately written down to its recoverable 

value if the asset’s carrying value exceeds its estimated recoverable 

value.

Profits and losses on divestment are established by a comparison 

between the sales income and the carrying values and are recognized 

in Other profits/losses – net in  the income statement.

Intangible assets
Goodwill

Goodwill represents the amount by which the cost of acquisition exceeds 

the fair value of the Group’s share of the acquired subsidiary’s identifiable 

net assets at the time of acquisition. Goodwill on the acquisition of sub-

sidiaries is recognized as intangible assets. Goodwill recognized separately 

is tested annually, and more frequently if there are indications of 

impairment, to identify possible impairment needs and is recognized at 

cost less accumulated impairment. 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 generating 
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entities or groups of cash generating entities that are expected to  

benefit from the business combination that gave rise to the goodwill 

item. The Collector AB Group allocates goodwill to the companies Collector 

Bank AB, Colligent Inkasso AB and Collector Norge AS.

Capitalized expenses

Acquired software licences are activated based on the charges that were 

incurred when the relevant software was acquired and put into use.  

These activated charges are amortized over the assessed economic 

lifetime, five years. 

Costs that are directly linked with the development of identifiable and 

unique software products that are controlled by the Group, which have 

probable financial benefits over more than one year and which exceed 

the costs, are recognized as intangible assets. Included in the costs are 

costs of employees that were incurred through the development of 

software products and reasonable share of the indirect costs. Other 

costs are recognized when they are incurred.

Development costs for software that are recognized as assets are 

amortized over their estimated economic lifetime, 5 years. 

Impairment of non-financial assets
The assets that are amortized are assessed with respect to loss of 

value whenever events or changes in circumstances indicate that the 

carrying value is not recoverable. Impairment is recognized in the 

amount by which the asset’s carrying value exceeds its recyclablevalue. 

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 ident-

ifiable 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 at fair value through the income statement, as well as 

loan receivables and accounts receivable. The classification depends on 

the purpose for which the financial asset was acquired.  Management 

classifies  the financial assets on the first accounting occasion.  

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 at fair value through the income statement are initially 

recognized at fair value, while related transactionexpenses are recognized 

in the income statement. After the acquisition date, financial assets at  

fair value through the income statement are recognized at fair value.

Gains and losses arising from changes in the fair value of financial 

assets at fair value through the income statement are recognized in the 

period in which they arise and are included in the incomestatement item 

“other expenses”. Dividend income from securities in the category financial 

assets at fair value through the income statement are recognized in the 

income statement as part of financial income when the Group’s entitlement 

to receive payment has been established. 

Derivative instruments and hedge measures
Derivatives are classified as holdings for trade when the company does 

not apply hedge accounting. Derivative instruments are recognized in the 

balance sheet on the contract date and are measured at fair value via the 

income statement in the item Other expenses – net, both initially and in 

subsequent translations.

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

note 14.

Loan receivables and accounts receivable
Loan receivables and accounts receivable are financial assets that are 

not derivatives that have fixed or determinable payments and are not 

quoted in an active market. They are included in current assets with the 

exception of items with due dates more than 12 months after the 

balance sheet date, which are classified as non-current assets. Loan 

receivables and accounts receivable are classified as Lending and 

other receivables on the balance sheet. Loan receivables and accounts 

receivable are recognized at amortized cost applying the A.P.R. Method.

Loans and receivables are recognized initially at fair value and are 

subsequently measured at amortized 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 of the amount 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 are to be 

considered as indicators that there may be a need for impairment. The 

size of the reservation for individually  measured receivables comprises 

the difference between the asset’s carrying amount and the present value 

of future cash flows. Group-based reservations are made for assets that 

are not individually significant. The size of Group-based reservations is 

based on historical outcomes and assessed recoverable amount. The 

assets’ carrying amount is reduced by the use of an impairment allowance 

account and the loss is recognized in the income statement in the item 

Other expenses. When an account receivable cannot be collected, it is 

written off against the impairment allowance account for accounts 

receivable. Recovery of amounts previously written off is credited to 

Other expenses in the income statement. The principles for the  

accounting of acquired credit portfolios are described below on page 14.

The Group has factoring receivables with an agreed right of recourse 

in some cases. This means that if the opposite party cannot pay, the 

receivable can be recovered in its entirety from the factoring customer 

and thus the risk of credit losses is reduced.

Cash and cash equivalents
Included in cash and cash equivalents are cash, bank balances and other 

investments regarded as highly liquid. On the balance sheet, overdraft 

facilities are recognized as borrowing among Current liabilities.

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

Derivative instruments with negative market value are recognized in this 

category. Changes in fair value and realized profits and losses for these  

liabilities are recognized directly in the income statement under the heading 

Other expenses – net. 
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Borrowing

Collector is mainly funded by deposits from the public. Other funding 

sources are liabilities to financial institutions and commercial paper pro-

grammes. Financial liabilities that are not classified as Liabilities measured 

at fair value through the income statement are initially recognized at 

fair value with deduction for transaction costs and subsequently at 

amortized cost applying the A.P.R. Method. This category includes  

liabilities to the public, issued certificates and liabilities to credit institutions.

Accounts payable
Accounts payable are obligations to pay for goods or services that have 

been acquired from suppliers as part of operating activities. Accounts 

payable are classified as current liabilities if they fall due within one year 

or less, or during a normal business cycle if this is longer. If not, they are 

classed as non-current liabilities.

Accounts payable are initially recognized at fair value and are  

subsequently measured at amortized 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 

recognized in the income statement, apart from when the tax concerns 

items that are recognized in other comprehensive income or directly in 

equity. In such cases, the tax is also recognized in other comprehensive 

income and equity respectively.

The current tax cost is calculated on the basis of the tax rules that are 

decreed on the balance sheet date or decreed in practice in the 

countries where the parent company’s subsidiaries are active and generate 

taxable income. The management regularly 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 recognized 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 income tax is estimated using tax rates (and 

tax laws) that have been decided or announced as per the closing date 

and that can be expected to be valid when the deferred tax receivable is 

realized or the deferred tax liability is settled. Deferred tax assets are 

recognized to the extent that it is probable that future fiscal surpluses 

will be available, against which the temporary differences can be  

utilized. Deferred tax is calculated on temporary differences that arise in 

participations in subsidiaries, apart from where the date for reversing the 

temporary difference can be controlled by the Group and it is probable 

that the temporary difference will not be revered in the foreseeable 

future.

Payments to employees
Pension obligations

All of the Group’s pension plans are of defined contribution type. A defined 

contribution pension plan is a pension plan according to which the 

Group pays fixed contributions to a separate legal entity. The Group 

does not have any legal or constructive obligations to pay further contribu- 

tions if the legal entity does not have sufficient assets to pay all compen-

sations to employees associated with the employees’ service during the 

current or previous periods. For defined contribution pension plans, the 

Group pays contributions 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 recognized 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.

For the CEO and the Chairman of the Board, there is a pension plan in 

the form of capital pledged for pension commitments. The asset is a 

financial instrument measured at fair value in the income statement. The 

liability, that is the pension commitment, corresponds to the  same value 

as the asset. In the consolidated financial statements, the commitment is 

reported net.

Provisions
Provisions are reported when the Group has a legal or informal 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 has been  

estimated in a reliable manner.   

Provisions for restructuring include costs for cancellation of leasing 

agreements and for redundancy payments.  No provisions are made for 

future operating losses.

Revenue recognition
Revenues include the fair value of that which is obtained or will be 

obtained for the Group’s current operation. Revenues are recognized 

excluding Value Added Tax and after eliminating intra-Group sales.

The Group recognizes revenue when its amount can be measured 

reliably, it is probable that future financial benefits will fall to the  

company and specific criteria have been fulfilled by each one of the 

Group’s operations. 

If any circumstances arise that can change the original estimation of 

revenue or costs, the estimates are reassessed. These reassessments 

may result in increases or reductions in estimated income or costs and 

affect revenue during the period when the circumstances that gave rise 

to the change came to the attention of the senior management.

Income from interest

Interest income is recognized 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 recognized at theoriginal effective interest rate. 

Commission income and Commission expenses

Commission income is recognized net in the period it is earned and refers 

to income from payment solutions. Income mainly comprises service 

charges and payments for services sold. Under commission costs, costs 

are recognized for services received to the extent they are not to be  

counted as interest, e.g. bank charges, custodial fees and payments to 

external intermediaries concerning managed volumes. 

Credit management income

Income from credit management mainly comprises fees in connection  

with collection of receivables from the collection operations. Credit 

managementincome is recognized in the period in which it is earned. 

The Group applies the percentage of completion method when recognizing 
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accrued commission income for credit management, which is based on 

estimates of how large a share of the ongoing assignment is complete on 

the balance sheet date. 

Income from acquired credit portfolios

Income from acquired credit portfolios is recognized according to the 

A.P.R. Method. The Group recognizes the income after a current value  

estimate for the expected future cash flows. The Group bases its assess-

ments on historic outcomes and expected cash flows.  

 Estimates and follow up of the cash flow are performed regularly 

during the year to guarantee that the estimates are correct. The dissolution 

of the discount effect is recognized as interest income, and changes in 

value due to changed estimates of the current value of the future cash flows 

are recognized in the income statement as other income (note 2).

Dividends
Dividends for the parent company’s shareholders are recognized 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 operations, the Group is exposed to a number of different 

kinds of risks of a material nature, mainly credit risk, market risks (currency 

risk and interest rate risk), liquidity and financing risk, reputational risk and 

operational risk.  

The ability to assess, manage and control risks is central in light of the 

business conducted. Collector has formulated a business structure to 

ensure sound risk management. The overall risk policy comprises the 

Board’s and management’s basic steering documents regarding risk 

management and aims to minimize potential unfavourable effects on the 

financial performance of corporate groups. The Board of Directors  

establishes written policies regarding both overall risk management  

and for specific areas such as granting credit, currency risk, interest  

rate risk and liquidity management. 

Market risk
Foreign currency risk

The Group’s foreign currency risk arises because there are recognized 

assets and liabilities in a currency other than the functional currency; 

this primarily concerns EUR and NOK. Currency risk refers to the risk that 

the value of assets and liabilities, including derivatives, is negatively 

impacted in a change in the exchange rates. The net carrying amount of 

assets and liabilities in foreign currency is recognized in SEK million in 

the following table:  

2016 EUR NOK DKK USD GBP

Cash and cash 
equivalents 771 323 167 5 8

Lending and other 
receivables 2 139 1,735 369 54 2

Other liabilities –60 –87 0 – –

Accrued expenses 
and deferred 
income –21 –12 –1 0 –1

Liabilities to credit 
institutions –753 –999 –301 –54 –4

Net 2,089 931 235 5 5

2015 EUR NOK DKK USD GBP

Cash and cash 
equivalents 185 246 124 4 6

Lending and other 
receivables 1,342 1,187 104 55 4

Other liabilities –69 –67 –1 – –

Accrued expenses 
and deferred 
income –13 –24 0 0 0

Liabilities to credit 
institutions –122 –115 –129 –58 –9

Net 1,323 1,227 98 1 1

According to the Group’s risk management policy, foreign currency 

exposure should be minimal. Follow-up of Collector’s currency risk is 

done continuously by the Treasury function and senior management. 

Currency risk is minimized by striving to refinance the assets in foreign 

currencies in the same currency. For the component of the assets for 

which this is not possible or, for some other reason, it is not desirable to 

refinance in the corresponding currency, currency swaps and/or forward 

exchange contracts are used to minimize the currency risk. 

Hedge accounting is not applied to these financial hedges. Outstanding 

forward exchange contracts and currency swaps per 31 December 2016 

are recognized at fair value in SEK million in the following table:

2016 EUR NOK DKK USD GBP

Derivatives 2,103 990 235 4 5

Total 2,103 990 235 4 5

2015 EUR NOK DKK USD GBP

Derivatives 1,335 1,251 99 — 1

Total 1,335 1,251 99 — 1

The above tables regarding net assets and outstanding derivatives 

indicate that the Group is primarily exposed to changes in the SEK/EUR 

and SEK/NOK exchange rates. If the SEK were to weaken by 10   percent 

against the EUR, the impact on earnings before tax would amount to SEK 

-1 million and a corresponding weakening of SEK against NOK would 

entail an earnings impact of SEK -6 million. Unfavourable exchange rate 

fluctuations against the SEK of 10 percent regarding all of the exchange 

rates the Group is exposed to would entail a combined earnings impact 

before tax of SEK 7 million. 

Interest rate risk

Interest rate risk refers to the risk that the market value of Collector’s 

assets and liabilities should change as a result of changes in the general 

interest rate situation. Collector calculates and reports to the Swedish 

Financial Supervisory Authority what impact a sudden change in the general 

interest rate situation would have on the company’s financial worth.  

 Collector mainly has variable rates regarding both loans and deposits, 

as well as borrowing. In accordance with industry practice, mainly lending 

and deposit interest rates are adjusted in the event of major changes in 

market rates. Collector has a relatively good matching between assets 

and liabilities regarding the fixed-interest terms and the interest rate 

risk is thereby also limited. By striving for variable lending and deposit 

interest to the public, there is considerable flexibility to adapt the rates 

based on the prevailing market situation. The adopted financial and  
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liquidity policy states that Collector shall, insofar as possible, match the 

fixed-interest terms with regard to lending, deposits and borrowing. 

Collector’s treasury function is responsible for continuous management 

and follow-up of the interest rate risks and reporting takes place regularly  

to senior management. A reasonable change in the general interest rate 

situation of 200 percentage points indicates an interest sensitivity in 

profit for the year and equity at 31 December 2016 of SEK 35 million. 

Credit risk
Credit risk relates to the risk that Collector will not receive payment as 

agreed and/or will make a loss due to the inability of the counterparty to 

fulfil its obligations. Credit risk mainly arises through outstanding receivables 

and agreed transactions, and is managed at the Group level through an 

established credit policy and instructions. The steering documents  

comprise all of Collector’s  credit exposures segments and can essentially  

be divided into the following credit portfolios.

Retail

Personal loans

Credit cards

Payment solutions

Corporate 

Factoring loans

Company credits

Property finances

Past due acquired loans

Personal loans and credit cards

Personal loans are unsecured credits to private individuals in Sweden, 

Norway and Finland of up to SEK 500 with loan periods that are mainly 

between 2 and 15 years. The card business consists of credit cards for  

private individuals in Sweden with a credit limit up to SEK 100,000. 

Collector carries out ordinary checks prior to all granting of credit and 

applies scoring templates designed specifically for each customer.  

Credit is provided to the end customer once an automated credit rating 

process has been completed. The automated credit rating is based  in  

part on internal information in the form of e.g. care and existing involve- 

ment with Collector, and in part on external information in the form of a 

credit report and information provided by the customer. The scoring 

obtained by the borrower affects what credit offering is presented in 

terms of both amount and interest rate. In the case of unpaid statements, 

internal credit management takes place, which among other things 

means monthly follow-up and analysis of due receivables, resulting in 

good ongoing risk management. The credit department continuously 

follows up, analyses and recommends necessary changes in the credit 

rating process. To limit credit losses, internal efforts are continuously 

made to improve scoring models and collection processes. Collector  

judges the credit risks linked to private loans and card business generally 

to be somewhat higher than for other company consumer credit but 

nevertheless acceptable in view of the good ongoing yield.

Payment solutions

Receivables relating to payment solutions involve the credit stock that 

is built up through Collector’s partnerships in sales financing solutions 

with players in retail and remote sales (e-commerce and mail order). The 

credit facilities can comprise, for example, payment by instalments, current 

account credit or invoices of 30-45 days and pertains to financing of 

purchases of goods. The credits are unsecured loans, which mainly target 

private individuals in Sweden, Finland and Norway, but also to some 

extent Denmark, Germany and the Netherlands. 

 The average  credit amount for these receivables is low, about SEK 800 , 

and the average maturity is short at just over two months. Credit manage- 

ment in the form of reminders and collection demands is handled  

internally, which provides good insight and knowledge of the matters. 

Continuous risk management takes place through monthly analysis and 

follow-up of statistics and key ratios of overdue receivables and credit 

management cases at the customer level. In addition, transactions are 

monitored on an ongoing basis to expose suspected fraud. 

Collector does a credit check before any credit is granted and applies 

specifically structured scoring templates, depending on the product, credit 

amount and country. The credit rating process is automated and based in 

part on internal information such as care and existing involvement with 

Collector, and in part on external information in the form of a credit report 

and information provided by the customer. Collector assesses that the  

credit risks for this business are generally limited mainly due to the portfolio 

consisting of a large number of small credits with short durations.    

Factoring loans

Factoring loans originate in the factoring business that involves  

Collector either buying or pledging the customer company’s issued 

invoices. In invoice purchasing Collector assumes the credit risk, while 

invoice financing and purchase with right of recourse mean that Collector 

primarily has a credit risk on the invoice issuer and not on the final  

customer, who is the invoice recipient. 

Lending regarding factoring limits is always preceded by adequate 

credit analyses, which are collated in credit memoranda that provide 

the basis for decisions by the Credit Committee or Board, depending 

on the decision-making body. Both the lender and the specific credit 

proposal are analyzed, focusing on repayment ability  and sensitivity analysis. 

Credit monitoring of customers and invoice recipients takes place on a 

continuous basis, and there is always a set total limit per customer up to 

which Collector may purchase or factor invoices. In addition to this, follow-up 

is also done of the client’s financial standing, which directly affects the size 

of granted limits. The credit manager for the factoring product area 

arranges the continuous follow-up. Collector has deliberately chosen a 

low level of risk for the factoring business relative to the general level of 

risk in the factoring sector. 

Based on customer selection and the fact that credit periods are 

short, credit testing is extensive and continuous follow-up takes place, 

the credit risks pertaining to the factoring business are deemed to be 

limited. 

Company and real estate credits

Company credits consist of shorter operating credits and what is 

known as bridge financing where the credit is usually linked to one of 

Collector’s other operations, such as the factoring business. 

  Real estate credits are larger credits that are targeted at commercial 

actors and comprise junior loans with security in multi-dwelling properties 

and commercial properties in metropolitan areas, such as Stockholm, 

Gothenburg, the Öresund region, Oslo and Helsinki, as well as other 

growth areas.  
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The loan-to-value ratio is normally a maximum of 80 percent of the properties’ 

appraised market value. Both company and real estate credits are normally 

secured with adequate collateral and have relatively short terms.

Lending in the form of company and real estate credit is preceded by 

adequate credit analyses, which are collated in credit memoranda that 

provide the basis for decisions by the Credit Committee or Board, 

depending on the decision-making body. Both the lender and the specific 

credit proposal are analyzed, focusing on repayment ability and sensitivity 

analysis. The basic premise is that the risk of credit losses for Collector is 

to be very unlikely, and there are routines that work well for continuous 

follow-up and control of credits and borrowers. Credit monitoring of out-

standing credits is performed continuously via external  credit data  

providers. In addition to this, continuous follow-up also takes place of the 

customer’s financial standing by collection of interim reports and other 

relevant information. The credit managers for the product areas of company 

and real estate credits arranges continuous follow-up.  

Company and real estate credits are normally secured through mortgages 

in property, shares, guarantees, surety, floating charges or other forms of 

security. Company credits generally have a relatively short term of 3–36 

months, while real estate credits normally have terms of 12–60 months. 

In exceptional cases, company and real estate credits with longer  

maturities are provided. The credit risk relating to company and real 

estate credits is therefore deemed to be controlled.

Past due acquired loans

Past due acquired loans refers to credit portfolios with overdue receivables 

against private individuals that were acquired from other creditors in 

Sweden, Norway and Finland. The portfolios contain loans that were 

past due from a few months and up to several years. The acquisition 

price is determined in part by the age of the receivable and historical 

cash flow. Acquisitions of past due loan portfolios are preceded by an 

extensive analysis of the current portfolio with a focus on future anticipated 

cash flows to determine a suitable purchase consideration. In addition  

to this, what is known as due diligence is also done of all or part of the 

loan portfolio to ensure that the information received regarding the  

credit matters agrees with reality. Normally, Collector also demands 

guarantees from the seller in the acquisition agreement regarding disputed 

claims, deceased creditors, statute-barred claims or other errors. These 

guarantees normally run for 12-24 months, which means that there is time 

to identify potential deficiencies in the acquired loan portfolio. 

Risk management takes place with regard  to all acquired loan  

portfolios by the cash flows being monitored and continuously analyzed 

and valuations being regularly updated.

Receivables by segment

The table below presents receivables by segment as at 31 December 2016.

Loans and receiva-
bles Amount

Within agreed 
time Overdue

Provision for 
bad debts

Retail segment 8,705 6,978 1,727 –461

Corporate seg-
ment 5,028 4,574 454 —30

Total 13,733 11,552 2,181 —491

The table below presents receivables by segment as at 31 December 2015

Loans and receiva-
bles Amount

Within agreed 
time Overdue

Provision for 
bad debts

Retail segment 5,774 4,385 1,388 –353

Corporate seg-
ment 3,321 2,897 425 —44

Total 9,095 7,282 1,813 —397

All receivables under the heading Overdue in the table are overdue by 

one day or more. The receivables in the Retail segment are reserved  

collectively based on the applicable reserves policy. The value of the 

overdue receivables is adjusted to the value of the discounted future 

cash flows. In the Corporate segment, reservations are made  

individually based on assessed credit risk.

Liquidity and funding risk
Liquidity and funding risk refers to the risk that Collector may be unable 

to borrow the required funds at a reasonable cost or sell assets at a 

reasonable price to meet its payment obligations. Liquidity and funding 

risk can also be expressed as a lack of funding on reasonable terms and 

conditions. The handling of liquidity and funding issues in Collector is 

based on a prepared finance and liquidity policy which states that  

Collector in this respect shall have a risk profile that is risk aversive.  

To maintain a good supply of liquidity and ensure stable financing, three 

requirements have also been set. In summary, these mean that Collector 

shall have credit agreements with several different commercial banks, 

have a good equity/assets ratio and that current terms on deposits shall 

be considered to be attractive, considering profitability and liquidity risk.  

Collector manages the liquidity risk by ensuring that liquidity is satisfactory 

in terms of amount and composition to ensure future liquidity needs. At 

any time, adequate cash and cash equivalents, current investments with 

a liquid market and access to financing through credit facilities shall be 

available to be able to meet both normal fluctuations in liquidity and a 

stressed scenario with unexpected outflows beyond the normal. The 

composition of the balance sheet means that Collector’s conditions for 

avoiding liquidity problems are deemed to be good. A liquid asset port-

folio with short durations on the loan receivables and a liquidity reserve 

with good margins combined with a practically, relatively stable and 

secure financing mean that Collector views the liquidity and funding risk 

as manageable.

The treasury function is responsible for the continuous follow-up of the 

liquidity and funding situation. Reporting on liquidity and funding risk occurs 

regularly to senior management, and the Board is informed in connection 

with Board reports. To evaluate the liquidity and funding risk, Collector 

also conducts stress tests.

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 shown in the table are 

undiscounted flows. All amounts are attributable to credits cancellable 

for the customers, and the estimate of future interest payments is there-

fore uncertain. The liquidity flow concerning interest payments is thus 

not included in the following table. 

Payable on 
demand

Due date no 
longer than 3 
months from 

balance sheet 
date

Due date -
longer than

3 months but 
no longer than 1 

year from the 
balance sheet 

date

Due date
longer than

1 year but no 
longer than 5 

years from
the balance 
sheet date

As at 31 
December 2016

Bank loans — — — —

Deposits from
the public —10590 —298 —338 —119

Certificates 
issued — —462 —344 —
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Accounts paya-
ble and other 
liabilities —16 —294 —41 —

As at 31 
December 2015

Bank loans — — — —

Deposits from
the public —6575 —457 —579 —245

Accounts paya-
ble and other 
liabilities —14 —448 —26 —

The table below analyses the Group’s financial derivative instruments that 

will be settled gross, split up based on the time remaining on the balance 

sheet date to the contractual due date. 

The amounts given in the table are the contractual, undiscounted 

cash flows. 

The amounts that fall due within 12 months agree with the carrying 

values, since the discount effect is insignificant.   

Less than one year

As at 31 December 2016

Forward exchange contract and currency swaps:

– outflow 4,195

– inflow 3,377

As at 31 December 2015

Forward exchange contract and currency swaps:

– outflow 2,841

– inflow 2,731

All of the Group’s forward exchange contracts and currency swaps 

mature within six months.

Management of capital risk 
The goal of Collector’s capital management is to secure the ability to 

continue its operation so it can continue to generate returns for share-

holders and benefit for other stakeholders as well as establishing an 

optimal capital structure to keep the costs of capital down.  

The Board produces overall five year plans by means of annual reviews 

of strategy during which Collector’s vision and goals according to the 

business plan are discussed and fixed. These plans also include a plan 

for how an optimal capital structure is to be achieved. 

The capital risk in the Group is connected to the needs and requirements 

set by owners, financiers and regulatory bodies for the company. The capital 

ratio and the equity-to-assets ratio are two important key ratios for 

assessing the capital risk in the Group. The internal capital evaluation is 

an important process to evaluate Collector’s collective capital require-

ments based on the risks that the business is exposed to. The aim is to 

evaluate whether or not the capital base is adequate in terms of amount 

and composition to ensure long-term development. The internal capital 

evaluation is drafted in cooperation between the function for risk control, 

the Board and senior management and also involves other relevant  

functions. The internal capital is updated when necessary and at least 

once a year and is approved by Collector’s Board of Directors. 

2016 2015

Total assets 15,155 10,057

Total equity 2,566 1,649

Equity/assets ratio 16.9% 16.4 %

The equity-to-assets ratio as at December 2016 is above the  

requirements set for the Group (Note 24).

Reputational risk 

Reputational risk refers to the risk that the market’s and/or public’s faith 

and trust in Collector decreases as a result of the spread of negative 

publicity or harmful rumours. If Collector’s reputation is damaged, it can 

impact both business opportunities and terms of financing. 

Collector works actively to inform its customers and other stakeholders 

about the business to minimize the risk of false rumours spreading in the 

market. In the past year, the Group worked intensively to strengthen 

Collector’s brand. The approved information and communication policy 

presents Collector’s strategy for minimizing the risk of possible 

rumours spreading and how potential rumours should be handled. All 

communication, both internal and external, shall be of a high level of 

quality and be characterized by availability, clarity and objectivity.  

Furthermore, it is of the utmost importance that the communication 

be provided at the right time to the right recipients, through the right 

channels and structured in a professional and attractive manner.  

Correct and adequate information about Collector is communicated 

through the following channels, to name a few: the website collector.se, 

a lavish and extensive annual report, active contact with periodicals 

and other media and to employees over the intranet. 

Based on Collector’s circumstances, it is assessed that reputational 

risk is mainly closely linked to liquidity and funding risk.  

A rumour that harms confidence in banks in general and Collector in 

particular would in all likelihood first have a negative impact on deposit 

from the public and possibly also bank financing. Of course, the business 

operations can also be negatively impacted. However, Collector has a 

diversified business and does not stand or fall with an individual  

business operation. 

Operational risk
Operational risk relates to the risk of losses resulting from errors or  

inadequacies in internal procedures and processes. In addition to pure 

errors in administrative procedures, operational risk also includes 

human error, erroneous systems, IT technical problems and legal risks, 

as well as internal and external fraud.

To facilitate the work of identifying, evaluating and assessing the  

operational risks, Collector has chosen to structure the operational risks 

based on four main areas: personnel risk, process risk, IT and system 

risk and external risk. A number of potential risk areas have then been 

identified under each main area; see the schematic diagram below.

Collector strives for a structured approach to facilitate identification 

and handling of the operational risks in the business and has established 

a number of different steering documents in the form of policies, guidelines 

and instructions to minimize the operational risk in the business.  

Systematic self-assessments are conducted annually in the operations. 

Besides identifying operational risks in the business, they also contribute 

to spreading knowledge of operational risk in the organization. Good 

knowledge and understanding of operational risks and how they can be 

handled hopefully further contributes to a sound risk culture in Collector. 

A structured incident reporting, process mapping and the approval  

process applied for new products and services, or material changes, are 
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Operational risk

Personnel risk

Expertise

Staffi  ng

Human error

Internal crime

Management/Culture

Target and reward models

Process risk

Incorrect processes

Compliance

Project/Change

Documentation

Organization/Responsibility

Model

Governance/decisions

IT and system risk

Availability

Reliability

Confi dentiality

Development

Defi cient system support

Traceability

External risk

External crime

Supplier/Outsourcing

Serious disruptions

Legal/Political

examples of other central elements of Collector’s risk framework with 

regard to managing the operational risks. 

The department heads take extensive responsibility for the respective 

business area and continuously follow up the operational risks that may 

exist in the part of the operation that they are responsible for. Collector’s 

risk control function and compliance organization have well developed 

cooperation on operational risks. Information about customer complaints 

and other incidents is continuously gathered and analyzed to ensure a 

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

• Quoted prices (unadjusted) in 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)

•  Inputs for the asset or liability that are not based on observable  
market data (i.e. unobservable data) (Level 3)

The following table presents the Group’s assets and liabilities  
measured at fair value as at 31 December 2016.

note Level 1 Level 2 Level 3 Total

Assets

Financial assets at fair 
value via the income 
statement

– Derivative instru-
ments 14.23 — 33 — 33

– Financial
investments 23 — 317 40 357

Total assets 350 40 390

Liabilities

Financial liabilities at 
fair value via the 
income statement

– Derivative instru-
ments — — — —

Total liabilities — — — —

The following table presents the Group’s assets and liabilities  

measured at fair value as at 31 December 2015.

note Level 1 Level 2 Level 3 Total

Assets

Financial assets at fair 
value via the income 
statement

– Derivative instru-
ments 14.23 — 45 — 45

– Financial investments 23 — 144 — 144

Total assets 189 189

Liabilities

Financial liabilities at fair 
value via the income 
statement

– Derivative instru-
ments — — — —

Total liabilities — — — —

Financial instruments in levels 2 and 3.
The fair value of financial instruments that are not traded in an active 
market (for example, over-the-counter derivatives) is determined by 
using valuation techniques. Market information is used to as great an 
extent as possible when this is available, while company-specific  
information is used to as small an extent as possible. If all material input 

data required for measurement of the fair value of an instrument is 
observable, the instrument is at level 2. In cases where one or more 
items of material input data are not based on observable market information, 
the instrument concerned is classified at level 3. Specific valuation tech-
niques used to measure financial instruments include:

•  Quoted market prices or dealer quotes for similar instruments.
• The fair value of interest rate swaps is calculated as the present value 
 of the estimated future cash flows based on observable yield curves.
•  Establishing the fair value of currency future contracts using   
  exchange rates for currency futures on the balance sheet date, where  
  the resultant value is discounted to current value.
• Other techniques, such as discounted cash flow analysis, are used
   to determine fair value for the remaining financial instruments. 
• Bonds issued by municipalities are measured at fair value according to level 2.

Financial instruments level 3
Financial assets measured at fair value via the 

income statement

Initial value —

Acquisition 40

Closing value 40

No changes in value occurred over the year.

Financial instruments in level 3 refer to investments in unlisted  
companies (new FinTech companies) through Collector Ventures.

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

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

Testing the need for impairment of goodwill
The Group examines the need to recognize impairment of goodwill  
annually, and more frequently if there are indications thereof. The recovery 
value for cash generating entities has been established by calculating 
the value of use. For these calculations, certain estimates must be made 
(note 13).

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

Testing the need to impair financial assets
The Group tests regularly whether there is a need to impair financial 
assets. A provision for depreciation of accounts receivable is established 
when there is objective evidence that the Group will not be able to receive 
all the amount due under the receivables’ original terms. Significant financial 
difficulties of the debtor, the probability that the debtor will enter into 
bankruptcy or be subject to financial reconstruction and for impairment 
of an account receivable. Additional information is available under the 
section on credit risk.

NOTES
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2016 Retail Corporate Eliminations
The Collector 

Group

Income, external customers 1,036 478 — 1,513

Income, internal 79 36 —116 —

Total income  1,115 514 —116 1,513

Interest expenses —50 —28 – —78

Credit losses —120 0 – —120

Other expenses —611 —298 116 —794

Earnings before tax 333 188 – 521

Lending and other accounts receivable 8,244 4,998 13,242

Income, external customers Intangible fixed assets

Reporting per geographic area 2016 2016

Sweden 1,469 223

Other countries 44 0

1,513 223

Note 1   Segment reporting
The senior management has established the business segments  

based on the information used as a basis for distributing resources and 

evaluating results.  

The senior management assesses the business on an aggregated level 

distributed on the basis of a customer perspective: Retail and Corporate. 

The Retail and Corporate business areas presented in the monthly report 

are deemed to be operating segments under the IFRS 8 definition. 

The Private/Retail segment pertains to the revenue streams of interest 

income and commission revenue, which are generated from the Commerce, 

Private Loans, Cards and Credit Management Consumer product areas.  

The Corporate segment comprises the product areas of Factoring,  

Company Credits, Purchased Portfolios, Credit Management Corporate as 

well as Real Estate Credits and pertains to the revenue streams of Credit 

Management, Lease Income and Interest Income. 

The income measure followed up at segment level is profit before 

tax. This means that costs of personnel, production, purchased services 

and interest attributable to the segment are included in the segment 

result. On the assets and liabilities side it is the measure of outstanding 

credit portfolio which is presented in the monthly report per segment, 

which in the annual financial statements is referred to as lending and other 

receivables. No other measures on the balance sheet are followed up at 

segment level. 

Intra-Group sale between segments takes place on market terms. Internal 

transactions between the business areas pertain to remuneration for 

work carried out in Credit Management on management and collection 

of the Group’s purchased receivables. The remuneration is paid in the 

form of a commission recognized as a cost, but which is eliminated in 

the consolidated statement of comprehensive income.

No single customer accounts for more than 10 per cent of the 

Group’s aggregate income.

Under IFRS 8, presentation by geographic region has to take place 

with regard to revenue and non-current assets and on the basis of 

where the Group companies are located.
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Note 2   Income

Income per significant type of income Sweden Norway Finland
Total 

Group

Group income per 2016

Credit management 62 41 — 103

Commission income 15 — 1 16

Income from interest 1,296 1 — 1,297

Other income 96 — 1 97

1,469 42 2 1,513

Group income per 2015

Credit management 56 39 — 95

Commission income 18  — 1 19

Income from interest 978 1 — 979

Other income 94  — 0 94

1,146 40 1 1,187

2015 Retail Corporate Eliminations Collector Group

Income, external customers 804 383 – 1,187

Income, internal 57 38 –95 –

Total income 861 421 –95 1,187

Interest expenses –50 –28 – –78

Credit losses –89 –3 – –92

Other expenses –483 –258 95 –646

Earnings before tax 238 132 – 370

Lending and other accounts receivable 5,420 3,277 8,697

Income, external customers  Intangible fixed assets

Reporting per geographic area 2015 2015

Sweden 1,146 154

Other countries 41 4

1,187 158

Continuation of Note 1
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Remuneration and other benefits 2016
Basic salary/

remuneration
Variable remune-

ration Other benefits Pension expense
Other remunera-

tion Total

Chairman of the Board Lena Apler 1.8 0.0 0.1 0.0 1.9

Vice Chairman Erik Selin 0.3 0.3

Board Member Vilhelm Schottenius 0.3 0.3

Board Member Christoffer Lundström 0.3 0.3

Board Member Azita Shariati 0.3 0.3

Board Member Cecilia Lager 0.3 0.3

CEO Stefan Alexandersson 3.7 0.1 0.9 0.0 4.7

Other senior executives (seven individuals) 7.4 — 0.4 1.7 0.0 9.5

Total 14.4 — 0.6 2.7 0.0 17.7

Note 3   Employees and personnel costs
Average number of full-time employees (including temporary employees, but not those on parental leave 
or leave of absence)

1 Jan. 2016
–31 Dec. 2016 of whom men, %

1 Jan. 2015
–31 Dec. 2015 of whom men, %

Group

Sweden 276 46 211 41

Finland 30 42 34 47

Norway 23 47 19 54

Group total 329 46 264 43

31 Dec. 2016 31 Dec. 2015

Gender distribution in senior management
Proportion of 

women, %
Proportion of 

women, %

Total for Group

The Board of Directors 50 29

Other leading senior executives 55 50

 31 Dec. 2016  31 Dec. 2015

Salaries, other compensation and social security contributions
Salaries and bene-

fits
Social security 

expenses
Salaries and bene-

fits
Social security 

expenses

Group 156.5 60.0 126.5 48.7

(of which pension expenses) (13.5)1) (12.3)1)

1) Of the Group’s pension expenses, 3 (2) pertains to the Group's Board of Directors and CEO.

31 Dec. 2016 31 Dec. 2015

Salaries and other benefits by country and between Board members, etc. and other employees
Board of Directors 

and CEO2) Other employees
Board of Directors 

and CEO2) Other employees

Group in Sweden 6.9 121.5 6.7 92.0

Group in Norway — 14.1 — 12.0

Group in Finland — 14.0 — 15.7

Total for Group 6.9 149.6 6.7 119.7

2) Pertains to salaries and other benefits to Board members, deputy Board members, CEO and Deputy CEO.

NOTES



23

Continuation of Note 3

Remuneration of CEO and senior executives
Remuneration paid to the CEO is decided by the Board of Directors. 

The CEO received no variable remuneration in 2016. According to the 

contract, retirement age is 65. In the case of termination of employment of 

the company’s CEO, from the company’s side, remuneration is paid for 24 

months. If the CEO resigns, there is a six-month notice period. There  

is no agreement on severance pay for the Board of Directors. Fixed 

remuneration to senior executives is determined by the CEO and the 

variable part of the remuneration is based on goal fulfilment. In the case 

of termination of employment of senior executives, from the company’s 

side, remuneration is paid for 3–12 months.

Endowment insurance policies have also been signed for the Chairman 

and CEO. The Group’s pension obligations correspond to the fair value 

of the endowment insurance policies, and additional special payroll tax 

on the pension obligation. The endowment insurance policies and pension 

obligation are recognized net in the balance sheet. On 31 December 

2016, the pension commitment was SEK 2 (0) million.The special payroll 

tax is recognized under “accrued expenses and prepaid income”.

Remuneration policy
Collector has adopted a remuneration policy that has been prepared with 

the aim of fulfilling the requirements that are set in the Swedish Financial 

Supervisory Authority’s regulations (FFFS 2011:1) on remuneration policy in 

credit institutions. The starting point for the 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 

excessive risk-taking. The policy shall promote the Group’s long-term  

interests. No employee who is defined in the remuneration policy as  

specially regulated staff has variable pay.

1 Jan. 2016  
–31 Dec. 2016

1 Jan. 2015  
–31 Dec. 2015

Group

Capitalized expenses for development work and similar –37 –26

Leasing objects 0 0

Equipment –3 –3

–40 –29

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

Remuneration and other benefits 2015
Basic salary/

remuneration
Variable remune-

ration Other benefits Pension expense
Other remunera-

tion Total

Chairman of the Board Lena Apler 2.6 — 0.1 0.7 0 3.4

Vice Chairman Erik Selin 0.2 0.2

Board Member Johannes Nyberg 0.2 0.2

Board Member Helena Levander 0.2 0.2

Board Member Vilhelm Schottenius 0.2 0.2

Board Member Charles Kinell 0.2 0.2

Board member Christoffer Lundström 0.2 0.2

CEO Stefan Alexandersson 3.0 — 0.1 0.9 0 4.0

Other senior executives (seven individuals) 8.0 0.1 0.3 1.2 0.1 9.7

Total 14.8 0.1 0.5 2.8 0.1 18.3

NOTES



24

Note 7 Lease costs

31 Dec. 2016 
Less than 

1 year
Between 
1-5 years

Between 
6–10 years

Rent premises etc. 20 87 0

Hire cars 2 4 —

31 Dec. 2015
Less than 

1 year
Between 
1-5 years

Between 
6–10 years

Rent premises etc. 15 41 8

Hire cars 2 3 —

Pertains to future minimum lease payments regarding non-cancellable

Note 9   Financial income and expenses
1 Jan. 2016–31 

Dec. 2016 
1 Jan. 2015–31 

Dec. 2015

Group

Loss on disposal of Group companies 0 —

Loans to credit institutions – interest income 0 2

Deposits, credit institutions – interest expen-
ses –1 –4

Deposits, the public – interest expenses –68 –72

Certificates issued – interest expenses –2 —

Revaluation of bonds 1 –1

Promissory credit and other interest costs –8 –2

Profit/loss from sales of current investment 0 –1

Other interest income 0 0

Net financial items –78 –78

Note 8   Other expenses
1 Jan. 2016–31 

Dec. 2016
1 Jan. 2015–31 

Dec. 2015

Group

Commission expenses 142 103

Credit management costs 68 61

Credit losses, net 120 92

Postage costs 46 42

Administration costs 114 99

Other operating costs 173 139

663 536

Note 6   Remuneration and expense reimburse-
ment to the auditors

1 Jan. 2016
–31 Dec. 2016

1 Jan. 2015
–31 Dec. 2015

Group

PwC

Auditing 1.3 1.1

Audit activities in addition to audit assignment 0.6 0.6

Tax advice 1.1 0.5

Other services 1.1 1.3

Audit assignments pertain to the examination of the annual accounts and 

book-keeping and the administration by the Board and CEO, as well as 

other tasks incumbent on the company’s auditor to be performed. Audit 

activities in addition to the audit assignment entail quality assurance services 

to be exercised in accordance with the law, the articles of association,  

statutes or agreements. Tax advice includes both consulting and auditing 

of compliance in the area of taxation. Other services involve other  

assignments.

Note 5   Other profits/losses – net
1 Jan. 2016–31 

Dec. 2016
1 Jan. 2015–31 

Dec. 2015

Group

Profit/loss from sales of equipmentu 0 0

Profit/loss on sales of leasing objects 0 –1

0 –1

Note 10 Income tax
1 Jan. 2016

–31 Dec. 2016
1 Jan. 2015

–31 Dec. 2015

Group

Income tax for the period –93 –69

Taxes on the previous year’s profit –1 –1

Total current tax –94 –70

Deferred tax –22 –15

–116 –85

1 Jan. 2016 
-31 Dec. 2016

1 Jan. 2015 
–31 Dec. 2015

Reconciliation of effective tax % Amount % Amount

Earnings before tax 521 371

Tax at current rate
for Parent Company 22 –115 22 –82

Non-deductible expenses –1 –3

Non-taxable income 1 0

Standard interest attributable to 
tax allocation reserve 0 –0

Current tax attributable to
previous years –1 –0

Settlement of foreign tax 1 0

Effect of foreign tax rates –1 –0

–116 –85

Note 11 Dividend
No dividend was paid in 2016. The dividend paid in 2015 applied only 

to preference shares and amounted to SEK 1.8 million. 
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NOTES

Equipment 31 Dec. 2016 31 Dec. 2015

Group

Accumulated acquisition values

At the start of the year 26 23

New acquisitions 5 5

Divestments and disposals –1 –2

Translation difference acquisition value 1 0

31 26

Accumulated depreciation

At the start of the year –18 –17

Divestments and disposals 0 1

Translation difference depreciation 0 0

Depreciation of the acquisition values for the year –3 –2

–21 –18

Carrying value at the end of the year 10 8

in accordance with IFRS 8. The Retail and Corporate segments are  

assessed on the basis of geography and product area. Group goodwill 

is attributable to the following cash generating entities: 

(1) A group of cash-generating units that jointly refers to the operations in  

  Colligent Inkasso AB 43 (43)

(2) A group of cash-generating units that jointly refers to the Swedish  

 operations in Collector Bank AB. 25 (24)

(3)  Operations in Collector Norge AS 4 (4)

Impairment testing of goodwill for the respective cash-generating unit/

group of cash-generating units has been done for the annual financial 

statements. Calculations are based on the estimated future cash flow 

after tax, based on financial forecasts that are approved by the senior 

management and cover a three-year period. Important assumptions  

pertaining to forecasts made comprise average credit portfolio, new  

contracting and margins. The cash flow beyond the five-year period is 

extrapolated using an estimated growth rate of 2.0 per cent and a discount 

rate before tax of 9.9 per cent (7.7 per cent after tax). The average growth 

rate used is based on the company’s own plans and assessments for 

future developments. The calculation of the recovery value is based on 

the value in use. 

In the event of a change in assumptions made regarding rate of 

growth and discount rate of +/– 2 percentage point, no need for impair-

ment would arise. Collector therefore deems there to be scope for a 

reasonable change in both the assumption on rate of growth and the 

discounting factor. 

Note 13 Intangible assets

Note 12 Property, plant and equipment

Capitalized expenses 31 Dec. 2016 31 Dec. 2015

Group

Accumulated acquisition values

At the start of the year 181 131

Divestments — —

New acquisitions 101 50

Translation difference 0 —

282 181

Accumulated depreciation 

At the start of the year —94 —68

Divestments — —

Translation difference 0 —

Amortization and impairment for the year —37 —26

–131 –94

Carrying value at the end of the year 151 87

Goodwill

Group

Accumulated acquisition values

At the start of the year 71 72

Acquisition — —

Translation difference 1 –1

72 71

The senior management assesses business on the basis of a customer 

perspective:

Retail and Corporate, which have been identified as operating segments 
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Note 15 Lending and other receivables
31 Dec. 2016 31 Dec. 2015

Group

Loan receivables and accounts receivable 
1) 13,733 9,094

Provision for bad debts –491 –397

Accounts receivable – net 13,242 8,697

Other receivables 12 12

Prepayments and accrued income 251 163

13,505 8,872

Minus non-current part –7,408 –4,633

Current part 6,097 4,239

The fair value of loans and receivables and other receivables is as  

follows:

31 Dec. 2016 31 Dec. 2015

Loan receivables and accounts receivable 13,242 8,697

Other receivables 12 12

Prepayments and accrued income 251 163

13,505 8,872

1) Loans and receivables consist of both own and acquired loans and receivables. The 
distribution of receivables by segment is presented by the table on page 16.

The reserve for bad debts amounted to 491 (397). The company has 

made calculations for the expected cash flow and made the judgement 

that there is no further need for impairment. 

As at 31 December 2016, loans and receivables totalling 2,181 (1 ,813) 

were  overdue. Of these, 241 (207) were acquired overdue receivables. 

Of the remaining amount, 1,642 (1,324) relates to overdue receivables. 

Impairment has been carried out according to the Group’s reserves 

policy and it is deemed that there is no further need for impairment, 

beyond 491. The company makes regular assessments of receivables 

during the year based on the solution rate and recovery rate. 

An age analysis of these loans and receivables is given as per: 
 

Note 14 Derivative instruments
31 Dec. 2016 31 Dec. 2015

Assets Liabilities Assets Liabilities

Group

Currency future contracts 33 — 45 —

Total 33 — 45 —

The nominal amount for outstanding currency future contracts as at 31 December 2016 amounted to 3,377 (2,731).

The futures fall due within six months of the balance sheet date.

31 Dec. 2016 31 Dec. 2015

Less than 3 months 54 64

3 to 6 months 128 91

More than 6 months 1,460 1,169

Total 1,642 1 324

Carrying amounts in SEK million, by currency, for the Group’s loans and 

receivables are as follows:

31 Dec. 2016 31 Dec. 2015

SEK 8,943 5,985

EUR 2,139 1,336

NOK 1,735 1,214

USD 54 55

GBP 2 4

DKK 369 103

13,242 8,697

Changes in the reserve for doubtful loans and receivables are as follows:

31 Dec. 2016 31 Dec. 2015

As at 1 January –397 –340

Provision for bad debts –106 –100

Receivables written off during the year that 
are not collectable 26 34

Foreign currency effect –14 9

As per 31 December –491 –397

Provisions for respective reversal of provisions for bad debts are  

included in the item Other costs in the income statement. Amounts that are 

recognized on the value reduction account are normally written off when 

the Group does not expect to recover further liquid funds.   

Other categories within loans and receivables do not include any assets 

for which there is a need for impairment. 
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Note 18 Share capital

Specification of changes in equity can be found in the consolidated state-

ment of changes in equity, which is immediately after the balance sheet.

Share capital

As at 1 January 2015 7

Preference share issue 0

Ordinary share issue 2

As at 31 December 2015 9

New issue of ordinary shares 1

As at 31 December 2016 10

The shares issued total 102,690,502 (93,355,502) ordinary shares with 

a quota value of SEK 0.1 per share (0.1 per share). All shares issued are fully 

paid. In connection with the stock market listing in 2015,  all preference 

shares were converted into ordinary shares.

NOTE 16 OTHER RECEIVABLES
31 Dec. 2016 31 Dec. 2015

Group

Prepaid loan brokerage costs 207 123

Prepaid supplier invoices 9 8

Accrued commission income 12 10

Accrued interest income 11 9

Other accrued income 1 1

Other prepayments 11 12

Other receivables 12 12

263 175

Note 17  Cash and cash equivalents
31 Dec. 2016 31 Dec. 2015

Group

Cash and bank balances 1,021 825

Current investments — —

1,021 825

Of the total amount, 11 (9) refers to funds held on behalf of a third party.

31 Dec. 2016 31 Dec. 2015

Group

Non-current

Deposits from the public 119 245

119 245

Current

Deposits from the public 11,226 7,610

Certificates issued 0 806 —

12,032 7,610

Total borrowing 12,151 7,855

Bank loans
Total borrowing includes bank loans and other secured loans of 0 (0). 

The security for bank loans consists of floating charges in Collector 

Credit AB. Of the deposits from the public, 9,478 (6,729) 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:

Deposits from the public 31 Dec. 2016 31 Dec. 2015

Payable on demand 10,590 6,575

Due date no longer than 3 months
from balance sheet date 298 457

Due date longer than 3 months but no 
longer than 1 year from the balance sheet 
date 338 578

Due date more than 1 year but no longer 
than 5 years from the balance sheet date 119 245

Due date more than 5 years
from balance sheet date — —

11,345 7,855

Certificates issued 31 Dec. 2016 31 Dec. 2015

Due date no longer than 3 months
from balance sheet date 462 —

Due date longer than 3 months but no 
longer than 1 year from the balance sheet 
date 344 —

806 —

Average interest rates during the year:

31 Dec. 2016 31 Dec. 2015

Deposits from the public, %

SEK, Direktkonto (direct account) 0.64 0.87

SEK, Ettårskonto (one-year account) 0.78 1.11

SEK, Tvåårskonto (two-year account) 0.82 1.26

Certificates issued, %

Commercial paper 0.36 —

Note 19 Borrowing

NOTES



28

Note 20 Deferred tax
31 Dec. 2016 31 Dec. 2015

Group

Deferred tax assets:

Change in deferred tax for temporary differences 1 —

1 —

Deferred tax liabilities:

Provision for deferred tax in untaxed reserves 85 63

Provision for deferred tax attributable to other temporary differences 2 3

87 66

Deferred tax liabilities:

– deferred tax liabilities to be paid after more than 12 months 87 66

The gross change in deferred taxes is as follows:

Opening balance 66 51

Utilization of tax loss carry forwards 0 2

Change in deferred tax regarding untaxed reserves 21 021 21 1 13
Change in deferred tax for other temporary differences 0 0

Closing balance 87 66

Continuation of Note 19

Note 22 Other current liabilities
31 Dec. 2016 31 Dec. 2015

Group

Deposits 68 111

Client funds 19 34

Liability to dealers 34 1

Other liabilities 20 13

141 159

Note 21 Accrued expenses and prepaid income
31 Dec. 2016 31 Dec. 2015

Group

Interest expenses 9 28

Accrued personnel costs 14 13

Other accruals 89 217

112 258

The fair value of borrowings is assessed, in all material respects, as  

equivalent to their carrying value, because most consists of short-term 

borrowings and the effect of discounting is therefore not significant. 

Carrying amounts in SEK million, by currency, for the Group’s total  

borrowing are as follows:

31 Dec. 2016 31 Dec. 2015

EUREUR 27 28

SEK 12,124 7,827

12,151 7,855

The Group has the following underutilized credit facilities:

Variable interest 31 Dec. 2016 31 Dec. 2015

Expire within one year 800 700

The loan possibilities that expire within one year are one-year credit  

facilities that were reviewed at various times in 2017. 
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NOTES

Note 23 Financial assets and liabilities

Financial assets measured at fair 
value via the income statement

Financial liabilities measured at 
fair value via the income state-

ment

As at 31 December 2016 Held for trade
Loan/trade  
receivables Held for trade Other liabilities

Total carrying 
amount Fair value

Assets

Accounts receivable and
other receivables — 13,254 — — 13,254 13,254

Other financial assets valued 
at fair value via the income 
statement 317 5 — — 322 322

Shares and participating inte-
rests 40 40 — — — 40 40

Derivative instruments 33 — — — 33 33

Cash and cash equivalents — 1,021 — — 1,021 1,021

Total 390 14,280 — — 14,670 14,670

Liabilities 

Borrowing and certificates 
issued — — — 12,151 12,151 12,151

Derivative instruments — — — — — —

Accounts payable and
other liabilities — — — 173 173 173

Total — — — 12,324 12,324 12,324

Financial assets measured at fair 
value via the income statement

Financial liabilities measured at 
fair value via the income state-

ment

As at 31 December 2015 Held for trade
Loan/trade  
receivables Held for trade Other liabilities

Total carrying 
amount Fair value

Assets

Accounts receivable and other 
receivables — 8,709 — — 8,709 8,709

Other financial assets valued 
at fair value via the income 
statement 144 5 — — 149 149

Derivative instruments 45 — — — 45 45

Cash and cash equivalents — 825 — — 825 825

Total 189 9,539 — — 9,728 9,728

Liabilities 

Borrowing — — — 7,854 7,854.4 7,854.4

Derivative instruments — — — — — —

Accounts payable and
other liabilities — — — 194 194 194

Total — — — 8,048 8,048 8,048
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Corporate group

Capital requirement 31 Dec. 2016 31 Dec. 2015

Credit risk 940 616

Market risk 6 3

Creditworthiness adjustment risk (CWA 
risk) 1 1

Operational risk 140 108

Capital requirement Pillar I 1,087 728

Summary of capital

Remaining capital after Pillar I 1,303 813

Capital adequacy ratio 2.20 2.12

Total capital ratio 17.6% 16.9%

31 Dec. 2016 31 Dec. 2015

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

amount
Minimum require-

ment (8%) Exposure
Risk-weighted 

amount
Minimum require-

ment (8%)

Municipalities and other associations 335 – – 165 – –
Institution exposure 1,070 214 17 836 167 13

Corporate exposure 4,207 4,207 336 2,530 2,530 202

Household exposure 7,352 5,514 441 4,732 3,549 284

Unregulated items 1,259 1,259 101 970 970 78

Other items 558 558 45 481 481 39

Total 14,781 11,752 940 9,714 7,697 616

Corporate group

Capital base 31 Dec. 2016 31 Dec. 2015

Equity 2,565 1,650

Deduction intangible assets –175 –109
Tier 1 capital 2,390 1,541

Tier 2 capital – –

Deduction from Tier 1 and Tier 2 capital – –

Expanded capital base – –
Capital base 2,390 1,541

The Parent Company, Collector AB, is part of a financial group of companies 

(consolidated situation) that includes the subsidiaries Collector Bank AB, 

Colligent Norge AS and Collector Ventures 1KB. 

The information on the company’s capital adequacy in this document 

pertains to information that must be disclosed according to Chapter 6, 

Sections 3–4 of the Swedish Financial Supervisory Authority’s regulations 

and general guidelines (FFFS 2008:25) on the annual reports of credit 

institutions and securities companies and which relates to information  

indicated by Articles 92(3)(d) and (f ), 436(b) and 438 of Regulation (EU) No 

575/2013 and Chapter 8 Section 23 of the Swedish Financial Supervisory 

Authority’s regulations and general guidelines (FFFS 2014:12) on super-

visory requirements and capital buffers, as well as column a in Annex 6 to 

Commission Implementing Regulation (EU) No 1423/2013. Other disclos-

ures required according to FFFS 2014:12 and Regulation (EU) No 

575/2013 are set out on the company’s website, www.collector.se.

Information on capital base and capital requirements
The establishment of the company’s statutory capital requirement is 

governed by the Act (2014:968) on Prudential Supervision of Credit 

Institutions and Securities Companies, the Capital Adequacy Regulation 

(EU No 575/2013), the Capital Buffers Act (2014:966) and the Swedish 

Financial Supervisory Authority’s regulations and general guidelines 

regarding prudential requirements and capital buffers (FFFS 2014:12). 

The purpose of the rules is to ensure that the company manages its 

risks and protects its customers. The rules state that the company’s 

capital base must cover the need for capital including the minimum 

capital requirement (the capital requirement for credit risk, market risk 

and operational risk). 

Collector applies the standardized method when calculating credit 

risk. The capital base must amount to at least 8 per cent of the risk 

weighted exposure. The exposure is calculated by allocating the 

company’s items on and off the balance sheet to different risk classes. For 

each risk class, there is a number of risk weights. How the allocation is 

made between risk classes and the underlying risk weights depends on 

the type of exposure and the opposite party.

For operational risk, the base method (15 per cent of the last three 

years’ average operating income adjusted for dividends from Group 

companies) is used).

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

Note 24 Capital adequacy analysis
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Corporate group

Amounts in SEK thousand 31 Dec. 2016 31 Dec. 2015

Common Equity Tier 1 capital after deductions 1,877 1,541

Additional Tier 1 capital after deductions 513 —

Tier 2 capital after any deductions — —

Capital base 2,390 1,541

Amount of risk exposure  13,584 9,103

Capital base requirement for

 – credit risk 940 616

 – market risk 6 3

 – creditworthiness adjustment risk (CWA risk) 1 1

 – operational risk 140 108

Capital requirement Pillar I 1,087 728

Common Equity Tier 1 capital ratio 13.8 % 16.9%

Tier 1 capital ratio 17.6% 16.9%

Total capital ratio 17.6% 16.9%

Total Common Equity Tier 1 capital requirement including buffer requirement 8.2% 7.8%

of which capital conservation buffer 2.5% 2.5%

of which countercyclical capital buffer 1.2% 0.8%

of which systemic risk buffer 0.0% 0.0%

Common Equity Tier 1 capital available for use as buffer 9.3% 12.4%

Specification of capital base

Common Equity Tier 1 capital

Share capital 9 9

Other contributed capital 801 801

Non-distributed profits 838 553

Revised net profit after deduction of predictable dividends and expenses 404 287

2,052 1,650

Less:

 – Intangible assets 175 109

 – Deferred tax assets — —

Total Common Equity Tier 1 capital 1,877 1,541

Additional Tier 1 capital

Capital instruments and associated premium funds 513 —

Deductions — —

Total additional Tier 1 capital 513 —

Tier 2 capital

Non-perpetual subordinated loans — —

Deductions — —

Total Tier 2 capital — —

Total capital base 2,390 1,541

Continuation of Note 24

NOTES



32

Note 27 Events after the balance sheet date

• Collector moves up to the Nasdaq Stockholm, Large Cap segment

• Invested in Northkap via Collector Ventures

• Collector Bank AB (publ) has prepared an MTN program for SEK 

5000 million and published a prospectus

• Collector Bank AB (publ) intends to issue bonds in SEK

Note 26  Transactions with related parties

Fastighets AB Balder owns 44.1% of Collector AB as at 31 December 2016. 

31 Dec. 2016 31 Dec. 2015

Income and expenses with related parties 
in 2016

Debt collection services

Fastighets AB Balder 6 5

Other related parties 0 –

Company and real estate credits

Kvalitena – 11

Oscar Properties 6 9

24 Storage Service AB 1 –

Other related parties 6 3

Deposits

Fastighets AB Balder 0 0

Other related parties 0 0

Total 19 28

Outstanding accounts on the balance 
sheet date

Company and real estate credits

Kvalitena AB – 120

Oscar Properties 60 80

24 Storage Service AB 50 –

Other related parties 42 140

Total 23 152 340 340

Deposits

Fastighets AB Balder 500 –

Other related parties 3 86

Total 503 86

Collector provides collection and company and real estate credit services to 

related parties. These take place on market terms. Deposits are made at 

current terms for Collector’s respective savings account. 

For information on the remuneration of the Board and senior  

executives, please see Note 3.

Note 25 Pledged assets and contingent  
liabilities

31 Dec. 2016 31 Dec. 2015

Pledged assets

For own liabilities and provisions

Floating charges 800 700

Total pledged assets 800 700

Contingent liabilities None None

In addition to pledged assets, the Group/company uses 

covenants/loan terms.

NOTES
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Statement of comprehensive income

Income Statement

SEK million Note
1 Jan. 2016

–31 Dec. 2016
1 Jan. 2015

–31 Dec. 2015

Other operating income 28 65 53

65 53
Operating expenses
Other external costs 29.30 –63 –49

Depreciation of property, plant and equipment and amortization of intangible fixed assets 31 –13 –12

Operating earnings –11 –8

Earnings from financial items
Earnings from holdings in Group companies 0 –

Interest income and similar items 0 0

Interest expenses and similar items 0 0

Earnings after interest and tax –11 –8

Appropriations
Appropriations, other 32 18 50

Earnings before tax 7 42

Income tax 33 –2 –10

Earnings for the year 5 32

SEK million
1 Jan. 2016

–31 Dec. 2016
1 Jan. 2015

–31 Dec. 2015

Earnings for the year 5 32

Other comprehensive income — —

Total comprehensive income for the year 5 32

THE PARENT COMPANY

THE PARENT COMPANY
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Balance Sheet
SEK million Note 31 Dec. 2016 31 Dec. 2015

ASSETS
Non-current assets
Intangible fixed assets

Capitalized expenses for development work and similar work 34 31 28

31 28
Property, plant and equipment

Equipment 35 6 6

6 6
Financial non-current assets

Participations in Group companies 36 1,299 742

Other non-current receivables 37 5 5

1,304 747 
Total non-current assets 1,341 781

Current assets
Current receivables

Receivables with Group companies 29 20

Other receivables 12 17

Prepayments and accrued income 38 5 4

46 41

Cash and bank balances 5 17

Total current assets 51 58
TOTAL ASSETS  1,392 839

THE PARENT COMPANY
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SEK million Note 31 Dec. 2016 31 Dec. 2015

EQUITY AND LIABILITIES
Equity
Restricted equity

Share capital (102,690,502 shares) 10 9

Statutory reserve 19 18
Development expenditure fund 11    –

40 27
Non-restricted equity

Share premium reserve 1,274 762

Retained earnings –96 –111

Earnings for the year 5 32

1,183 683
1,223 711

Untaxed reserves
Tax allocation reserves 39 4 4

4 4
Current liabilities

Deposits from the public 1 1 1
Accounts payable 5 6

Liabilities to Group companies 153 111

Other current liabilities 0 0

Accrued expenses and deferred income 6 6

165 124
TOTAL EQUITY AND LIABILITIES 1,392 839
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Pledged assets and contingent  
liabilities

SEK million Note 31 Dec. 2016 31 Dec. 2015

Pledged assets 40 — —

Contingent liabilities 400 321

Equity
2016 Restricted equity Non-restricted equity

SEK million Share capital 
Statutory 

reserve
Development 

expenditure fund
Share premium 

reserve Retained earnings

Parent Company
At the start of the year 9 19 — 762 –78

Earnings for the year — — — 5

New issue of ordinary shares 1 — — 512 —

Transfer of development costs capitalized in-house — — 11 — –11

Costs and tax effect in stock exchange listing — — — — –6

At the end of the year 10 19 11 1,274 –91

2015 Restricted equity Non-restricted equity

SEK million Share capital Statutory reserve
Share premium 

reserve
 Retained ear-

nings

Parent Company
At the start of the year 7 19 362 –81

Earnings for the year — — — 32

New issue of ordinary shares 0 — 399 —

Bonus issue 2 — — –2

Dividend on preference sharesDividends — — — –2

Costs and tax effect in stock exchange listing — — — –26

At the end of the year 9 19 762 –78

PARENT COMPANY

PARENT COMPANY
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Cash flow statement

SEK million
1 Jan. 2016

–31 Dec. 2016
1 Jan. 2015

–31 Dec. 2015

Operating activities
Profit/loss after financial items –11 –8

Adjustments for items not included in the cash flow, etc.

– Depreciation/amortization 13 12

– Other non-cash items – –

2 4

Taxes paid 0 0

Cash flow from operating activities before changes in working capital 2 4

Cash flow from changes in working capital

Increase(–)/Decrease(+) in current receivables –6 –10

Increase(+)/Decrease(–) in operating liabilities 19 16

Cash flow from operating activities 15 10

Investing activities
Acquisition of intangible fixed assets –2 –14

Acquisition of property, plant and equipment –13 –3

Investments in subsidiaries –557 –350

Sales of subsidiaries 0 0

Divestment/reduction in financial assets – –

Cash flow from investing activities –572 –367

Financing activities

Group contributions paid/received 40 7 7
New issue of preference shares – –

New issue of ordinary shares 505 366

Dividend paid – –2

Cash flow from financing activities 545 371

Cash flow for the year –12 14

Cash and cash equivalents at the start of the year 17 3

Cash and cash equivalents at the end of the year 5 17

PARENT COMPANY
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Note 30 Employees and personnel costs
31 Dec. 2016 31 Dec. 2015

Gender distribution in senior management
Proportion of 

women, %
Proportion of 

women, %

Parent Company

Board of Directors 50 29

Other leading senior executives 55 50

31 Dec. 2016 31 Dec. 2015

Salaries, other compensation and social security contributions
Salaries and bene-

fits
Social security 

expenses
Salaries and bene-

fits
Social security 

expenses

Parent Company 1.8 0.6 1.1 0.3

31 Dec. 2016 31 Dec. 2015

Salaries and other benefits by country and between Board members, etc. and other employees Board, CEO Other employees Board, CEO Other employees

Parent Company

Sweden 1.8 — 1.1 —
Parent Company total 1.8 — 1.1 —

1)  Refers solely to remuneration of the Board. 

There is no agreement on severance pay for the Board of Directors or CEO.

Note 28 Other operating income
1 Jan. 2016

–31 Dec. 2016
1 Jan. 2015

–31 Dec. 2015

Parent Company

Management fee 6,65 53

Other 0 0

65 53

The Parent Company’s income largely consists of management fees
from subsidiaries.

Note 29   Remuneration and expense reimbur-
sement to the auditors

1 Jan. 2016
–31 Dec. 2016

1 Jan. 2015
–31 Dec. 2015

Parent Company

PwC

Auditing 1.0 1.0

Auditing activities in addition to
the audit assignment 0.6 0.5

Tax advice 0.8 0.1

Other services 0.9 1.3
       
Audit assignments pertain to the examination of the annual accounts and 
book-keeping and the administration by the Board and CEO, as well as 
other tasks incumbent on the company’s auditor to be performed. Audit 
activities in addition to the audit assignment entail quality assurance services 
to be exercised in accordance with the law, the articles of association, statutes 
or agreements. Tax advice includes both consulting and auditing of  
compliance in the area of taxation. Other services involve other assignments.

Accounting policies, parent company
The Annual Report has been prepared in accordance with the Swedish 

Annual Accounts Act and RFR 2 Accounting for Legal Entities. The policies 

are the same for the parent company as for the Group apart from the  

following exceptions.

Group contributions
Group contributions are reported in the income statement in accordance 

with RFR2. 

Group information
Of the parent company’s total purchases and sales measured in SEK, 

0.1% (2.1%) of the purchases and 100% (100%) of the sales pertain to other 

companies within the whole group of companies to which the company 

belongs.

NOTES
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Note 33 Income tax
1 Jan. 2016

–31 Dec. 2016
1 Jan. 2015

–31 Dec. 2015

Parent Company

Income tax for the period –2 –7

Tax from previous years 0 0

Deferred tax – –2

–2 –9

Reconciliation of effective tax % % Amount

Earnings before tax 7 42

Tax according to current tax rate for the Parent Company 22.0 –2 22.0 –9

Non-deductible expenses 0 0

Non-taxable income 0 0

Standard interest attributable to tax allocation reserve 0 0

Tax from previous years 0 0

–2 –9

NOTES

Note 31 Depreciation of property, plant and equipment and amortization of intangible fixed assets
1 Jan. 2016

–31 Dec. 2016
1 Jan. 2015

–31 Dec. 2015

Parent Company

Capitalized expenses for development work and similar –11 –11

Equipment –2 –1

–13 –12

Note 32 Appropriations, other
1 Jan. 2016

–31 Dec. 2016
1 Jan. 2015

–31 Dec. 2015

Parent Company

Group contributions received and provided 18 40

Reversal from tax allocation reserve — 11

Provisions to tax allocation reserve 0 —

Excess depreciation 0 –1

18 50

Group contributions at the Parent Company go over the income statement according to RFR2. 
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NOTES

Note 36 Participations in Group companies
31 Dec. 2016 31 Dec. 2015

Accumulated acquisition values

At the start of the year 742 392

Acquisitions during the year 44 —

 Shareholder contribution Acquisition for the year Shareholder contribution 513 350

Divestments during the year — —

1,299 742

Specification of the Parent Company and Group holdings of participations in Group companies:

Subsidiary / Corp. ID. no. / Domicile  
Number of partici-

pations Share in % Carrying amount

Collector Bank AB, 556597-0513, Gothenburg 1,494,220 100.00 1,198

Colligent Inkasso AB, 556527-5418, Gothenburg 1,000 100.00 57

Collector Ventures 1 KB, 969780-2180, Stockholm KB partner 80.00 44

1,299

Note 35 Equipment
31 Dec. 2016 31 Dec. 2015

Parent Company

Accumulated acquisition values

At the start of the year 11 8

New acquisitions 2 3

Divestments and disposals — —

13 11

Accumulated depreciation according to plan

At the start of the year –5 —4

Divestments and disposals — —

Depreciation according to plan for the year for acquisition values —2 —1

–7 –5

Carrying value at the end of the year 6 6

Note 34  Capitalized expenses for development work and similar work
31 Dec. 2016 31 Dec. 2015

Parent Company

Accumulated acquisition values

At the start of the year 65 51

New acquisitions 14 14

Divestments and disposals — —

79 65

Accumulated depreciation according to plan

At the start of the year –37 –26

Depreciation for the year according to plan –11 –11

Reversal depreciation on divestments — —

–48 –37

Carrying value at the end of the year 31 28
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Note 40 Pledged assets for liabilities to credit institutions
31 Dec. 2016 31 Dec. 2015

Parent Company

Pledged assets

For own liabilities and provisions — —

Total pledged assets — —

Contingent liabilities

Guarantees for the benefit of Collector Bank AB 400 300

Guarantees for the benefit of Colligent Inkasso AB — 21

400 321

NOTES

Note 38 Prepaid expenses and accrued income
31 Dec. 2016 31 Dec. 2015

Parent Company

Prepaid supplier invoices 5 3

Other prepayments — 1

5 4

Note 39 Untaxed reserves
31 Dec. 2016 31 Dec. 2016

Parent Company

Tax allocation reserve 2010 0 —

Tax allocation reserve 2012 1 1

Tax allocation reserve 2013 2  2

Tax allocation reserve 2014 0 0

Tax allocation reserve 2016 00 0 —

Excess depreciation 1 1

4 4

Note 37 Other non-current receivables
31 Dec. 2016 31 Dec. 2015

Parent Company

Accumulated acquisition values

At the start of the year 5 5

Acquisitions during the year — —

5 5

Note 41 Proposed appropriation of profit
31 Dec. 2016

The Board of Directors and the CEO propose that the available profit, SEK 1,183 million, be distributed in the following 
manner:

Carried forward 1,183          

Total 1,183
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Gothenburg, 30 March 2017

The consolidated income statement and balance sheet will be submitted to the Annual General Meeting on 25 April 2017 for adoption.

The Board of Directors and CEO certify that the consolidated financial statements have been prepared in accordance with International Financial 

Reporting Standards (IFRS) as adopted by the EU and provide a true and fair view of the Group’s position and performance. The Annual Report has 

been prepared in accordance with generally accepted accounting principles and provides a true and fair view of the Parent Company’s position and 

performance. The Directors’ Report for the Group and the Parent Company provides a true and fair overview of the development of the Group’s and 

Parent Company’s operations, position and performance and describes significant risks and uncertainty factors faced by the Parent Company and the 

companies included in the Group.

Lena Apler

Chairman

Stefan Alexandersson

CEO

Vilhelm Schottenius

Cecilia Lager

Our audit report was submitted on 30 March 2017

PricewaterhouseCoopers AB

Christoffer LundströmErik Selin

Vice Chairman

Azita Shariaty

Peter Nilsson

Authorized Public Accountant

Auditor in charge
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To the Annual General Meeting of Collector AB (publ), Org. no. 
556560-0797

Report on the Annual Report and the Consolidated Financial  
Statements
Opinion
We have conducted an audit of the Annual Accounts and Consolidated 
Financial Statements of Collector AB for 2016. The company’s 
annual and consolidated accounts are included on pages 1-42 of 
this document.

In our opinion, the annual accounts have been prepared in accor-
dance with the Annual Accounts Act and present, in all material 
respects, a fair portrayal of the financial position of the Parent  
Company as of December 31, 2016 and its financial performance 
and cash flow for the year in accordance with the Annual Accounts 
Act. The Consolidated Financial Statements have been prepared in 
accordance with the Annual Accounts Act for Credit Institutions and 
Securities Companies and in all material respects give a true and 
fair view of the Group’s financial position as at 31 December 2016 
and of its financial results and cash flow for the financial year in 
accordance with International Financial Reporting Standards, as 
adopted by the EU, and the Annual Accounts Act for Credit Institu-
tions and Securities Companies. The statutory administration report 
(Directors’ Report) is consistent with the other parts of the annual 
and consolidated accounts.

We therefore recommend that the Annual General Meeting 
approve the consolidated Income Statement and Balance Sheet and 
the Income Statement and Balance Sheet of the Parent Company.

Basis for statements
We conducted our audit in accordance with International Standards 
on Auditing (ISA) and generally accepted auditing standards in Sweden. 
Our responsibility in accordance with these standards is described 
in the section Auditor’s responsibility. We are independent of the 
Parent Company and the Group in accordance with generally 
accepted auditing practices in Sweden and have otherwise fulfilled 
our professional ethical responsibilities in accordance with these 
requirements. 

We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our opinion.

Our audit approach
Scope and focus of the audit 
We designed our audit was to determine the degree of materiality 
and assess the risk for material misstatement in the financial state-
ments. We took into account in particular the areas in which the 
CEO and the Board of Directors made subjective judgements, inclu-
ding significant accounting estimates made based on assumptions 
and projections about future events, which by their nature are 
uncertain. As with all audits, we have also considered the possibility 
of the Board of Directors and CEO overriding internal controls, and 
among other things, considered whether there is evidence of  
systematic differences that gave rise to a risk of material misstatement 
due to fraud.

We adapted our audit to carry out a proper investigation in order 
to be able to express an opinion on the financial statements as a 
whole, taking into account the Group’s structure, accounting processes 
and controls, and the sector in which it operates. 

Collector’s principal operations are conducted in the wholly-

owned subsidiary Collector Bank AB, which is why most of our audit 
refers to this company and was implemented by the central audit 
team. Our audit is performed on an ongoing basis throughout the 
year and we meet with the Board of Directors to discuss our observ-
ations in connection with the planning of the audit, the reporting of 
the review of internal control in the autumn and in connection with 
the review of the year-end accounts. 

Materiality
The scope and focus of the audit are influenced by our assessment 
of materiality. An audit is designed to achieve a reasonable degree 
of assurance about whether the financial statements are free from 
material misstatement. Errors may occur as a result of fraud or error. 
These are regarded as material if, individually or collectively, they 
can reasonably be expected to influence the economic decisions 
that users make based on the financial statements.

Based on professional judgement, we defined certain quantitative 
materiality figures, including the financial reporting as a whole. We 
used these and qualitative considerations to determine the scope 
and focus of the audit and the character, timing and scope of our 
audit measures, and to assess the impact of individual and combined 
errors in the financial statements as a whole.

Particularly important areas
Particularly important areas of the audit are those which, in our  
professional judgement, were the most significant for the audit of 

Audit Report

the annual and consolidated accounts for the current period. These 
areas were addressed within the framework of the audit of, and in 
our stance on the annual accounts and the consolidated accounts 
as a whole, although we express no separate opinions regarding 
those areas.

Particularly important area

Provisions for feared credit losses
As of 31 December 2016, the Group’s balance sheet item Lending 
and receivables amounted to SEK 13,242 million, net after provisions 
for feared credit losses of SEK 491 million. Accordingly, this item 
constitutes a major portion of the balance sheet. To determine the 
size of the provision for feared loan losses, management is required 
to make judgements about borrowers’ future ability to repay. the 
inherent complexity, combined with the size of the item, increases the 
risk for material misstatements in the financial reporting and makes 
the valuation of loan receivables a particularly important area of   the audit. 

Calculating provisions for feared credit losses is based on 
management’s estimates of future cash flows and the selected  
discount rates. This involves subjective judgements, both in terms 
of the timing of when provisions are recognized, and the size of 
the provisions.

Collector has processes for provisions for individually identified 
receivables, as well as models for collective provisions for its own 
lending. 

For a description of the type and size of the receivables, associated 

risks, important recognition and measurement principles and information 

about key management estimates, please refer to the company’s  

description in the Directors’ Report and the notes, including the accounting 

principles and comments on the financial statements on pages 10-19 and 

in Note 15.
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How our audit addressed the particularly important area

Our audit of the company’s valuation of loan receivables has covered 
both tests of internal controls and substantive testing of credit 
reserves. 

Testing of internal controls have included:
• review of the approval process for new credit,

• review of the information in the system against the established 

agreement,

• testing of general controls, such as the allocation of authoriza-
tions, access to applications and changes in the production 
environment, 

•  testing of the credit reserve process, including evaluation of 

models for credit loss provisions.

In our substantive testing, the audit team, including the work of our
 valuation specialists has included:

•  interviews with those at Collector responsible for evaluation, 

to evaluate key assumptions and estimates, 

•  analytical review where comparisons and assessments of  

historical data are used to assess the reasonableness of fore-
casts for the future development of portfolios,

•  random assessment of the use of parameters and inputs to 
forecast future cash flows,

• evaluation and random validation of models relatingto the  
calculation of the credit provisions.

Information other than annual and consolidated accounts
The printed version of this document also contains information other 
than annual and consolidated accounts and can be found in the 
introduction and on pages 46-53. The Board of Directors and the 
CEO are responsible for this other information. 

Our opinion on the annual accounts and consolidated accounts 
does not cover this other information and we do not express any 
form of assurance conclusion regarding this other information in 
the Audit Report. 

In connection with our audit of the annual and consolidated 
accounts, it is our responsibility to read the information identified 
above and, when we do this, to consider whether this, to any  
substantial extent, is inconsistent with the annual or consolidated 
accounts or if the knowledge we acquired during the audit, or  
otherwise, appears to contain significant errors. 

If we, based on the work performed concerning this information, 
conclude that there is a material misstatement of this other infor-
mation, we are required to report that fact. I have nothing to report 
in this regard.

Responsibility of the Board of Directors and the CEO
The Board of Directors and the CEO are responsible for the preparation 
of the annual and consolidated accounts and that they give a fair 
presentation in accordance with the Annual Accounts Act and,  
concerning the consolidated accounts, in accordance with IFRS as 
adopted by the EU and the Annual Accounts Act for Credit Institutions 
and Securities Companies. The Board of Directors and the CEO are 

also responsible for such internal control as they determine is necessary 
to enable the preparation of annual and consolidated accounts that 
are free from material misstatement, whether due to fraud or error.

In preparing the annual accounts and consolidated accounts, the 
Board of Directors and the CEO are responsible for the assessment 
of the company’s and the Group’s ability to continue operating. They 
disclose, as applicable, conditions that could impact the company’s 
capacity to continue operating, and the assumption of continued 
operation. However, the assumption of continued operation is not 
applied if the Board of Directors and the CEO intend to liquidate the 
company, cease operations, or have no realistic alternative but to do so.

The Audit Committee shall, without prejudice to the Board of 
Director’s responsibilities and tasks in general, among other things 
oversee the company’s financial reporting process.

Auditors’ responsibility
Our objectives are to obtain reasonable assurance about whether 
the annual and consolidated accounts as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes our opinions. Reasonable assurance is 
a high level of assurance, but is not a guarantee that an audit  
conducted in accordance with ISAs and generally accepted auditing 
standards in Sweden will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or on aggregate, they could 
reasonably be expected to influence the economic decisions of 
users taken on the basis of these annual and consolidated accounts.

A further description of our responsibilities for the audit of the 
annual and consolidated accounts is available on the Supervisory 
Board of Public Accountants’ website: www.revisorsinspektionen.
se/rn/showdocument/documents/rev_dok/revisors_ansvar.pdf. 
This description forms part of the audit report.

Report on other legal and regulatory requirements
Opinion
In addition to our audit of the annual and consolidated accounts, we 
have also audited the administration of the Board of Directors and 
the CEO of Collector AB for 2016 and the proposed appropriations 
of the company’s profit or loss.

We recommend that the Annual General Meeting appropriate the 
company’s profit or loss in accordance with the proposal presented 
in the statutory administration report (Board of Directors’ Report) and 
that the directors and the CEO be discharged from liability for the 
financial year.  

Basis for statements
We conducted our audit in accordance with generally accepted 
auditing standards in Sweden. Our responsibility in accordance  
with this is described in the section Auditor’s responsibility. We are 
independent of the Parent Company and the Group in accordance 
with generally accepted auditing practices in Sweden and have  
otherwise fulfilled our professional ethical responsibilities in  
accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our opinion.
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Stockholm, 30 March 2017

PricewaterhouseCoopers AB

Peter Nilsson

Authorized Public Accountant

Auditor in charge

Responsibility of the Board of Directors and the CEO
The Board of Directors is responsible for the proposal for appropri-
ations of the company’s profit or loss. At the proposal of a dividend, 
this includes an assessment of whether the dividend is justifiable 
considering the requirements which the company’s and the Group’s 
type of operations, size and risks place on the size of the Parent 
Company’s and the Group’s equity, consolidation requirements, 
liquidity and position in general. 

The Board of Directors is responsible for the company’s organi-
zation and the administration of the company’s affairs. This includes 
among other things continuous assessment of the company’s and 
the Group’s financial situation and ensuring that the company’s 
organization is designed so that the accounting, management of 
assets and the company’s financial affairs otherwise are controlled 
in a reassuring manner. The CEO is responsible for the ongoing 
management in accordance with the Board’s guidelines and 
instructions, including taking the measures necessary for the 
company’s accounting to be completed in accordance with the law 
and for the management of funds being handled in a secure manner.

Auditors’ responsibility
Our objective concerning the audit of the administration, and  
thereby our opinion about discharge from liability, is to obtain audit 
evidence to assess with a reasonable degree of assurance whether 
any member of the Board of Directors or the CEO in any material 
respect:

• has undertaken any action or been guilty of any omission 
which can give rise to liability towards the company, or

• in any other way has acted in contravention of the Companies 

Act, the Annual Accounts Act or the Articles of Association. 

Our objective concerning the audit of the proposed appropriations 
of the company’s profit or loss, and thereby our opinion about this, 
is to assess with reasonable degree of assurance whether the  
proposal is in accordance with the Companies Act.

Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with generally 
accepted auditing standards in Sweden will always detect actions or 
omissions that can give rise to liability to the company, or that the 
proposed appropriations of the company’s profit or loss are not in 
accordance with the Companies Act.

A further description of our responsibilities for the review of admi-
nistration is available on the Supervisory Board of Public Accoun-
tants’ website: www.revisorsinspektionen.se/rn/showdocument/
documents/rev_dok/revisors_ansvar.pdf. This description forms 
part of the audit report.
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Collector AB is a Swedish public company domiciled in Gothenburg, 

Sweden. During 2016, the company’s shares have been listed on 

the Mid Cap list of the Nasdaq Stockholm exchange, but as of  

1 January 2017, they have moved to the Large Cap list. This corporate 

governance report has been prepared in accordance with the 

Swedish Code of Corporate Governance (the Code) and the 

Annual Accounts Act and provides a summary description of 

Collector’s governance during the 2016 financial year. The Code, 

which is available at www.bolagsstyrning.se, is based on the  

“follow or explain” principle, which means that deviations from one 

or more provisions can be made. Any deviations shall be indicated 

and descriptions provided of the reason for them and what solution 

was chosen instead.

In 2016, no deviations from the Code occurred, other than the 

composition of the Nomination Committee being published on 

the company website within the prescribed time due to uncertainty 

about who were the company’s three largest shareholders on 

the last banking day in September 2016, since there was a late 

change in the distribution of holdings among shareholders. Nor 

has Collector had any violations of Nasdaq Stockholm’s Rule 

Book for Issuers or generally accepted practices in the stock 

market. The corporate governance report has been reviewed by 

Collector’s auditor; see page 54.

Shares, ownership and dividend policy 
At the end of 2016, Collector had 4,600 shareholders according 

to the shareholder register kept by Euroclear Sweden. 

Collector’s main shareholder is Fastighets AB Balder with holding 

of approximately 44 percent of the share capital and votes.  The 

ten largest shareholders accounted for the equivalent of 

approximately 85 percent of the capital. Collector’s largest  

shareholders and Collector’s share capital are shown on page 

4. According to the adopted dividend policy, Collector will 

focus on medium-term growth, which means that dividends 

may be low or not occur at all in the medium term.  The Board 

of Directors proposes that no dividends be paid for the 2016 

financial year. 

General Meeting of Shareholders
The shareholders’ right to decide on Collector affairs is exercised 

by the General Meeting of Shareholders, which is the highest 

decision-making body in Collector.

In accordance with the Articles of Association, the General 

Meeting elects the company’s Board and also appoints auditors 

for the company. Extraordinary General Meetings may be held if 

the board of directors deems this necessary or if Collector’s 

auditors or the owners of at least half of the shares request such 

a meeting. The Annual General Meeting (AGM) is held in Gothenburg 

in the spring. At the General Meeting, resolutions are made 

regarding decisions on changes to the Articles of Association, 

changes in the share capital, adoption of the income statement 

and balance sheet, possible dividends and other appropriations 

of the company’s profits, discharge from liability for Board members 

and the CEO, fees to Board members and the auditor, election  

of Board members and auditor, determination of nomination pro-

cedure, guidelines for remuneration of senior executives, and 

other important matters. The notice convening the Annual General 

Meeting will be published no earlier than six and no later than 

two weeks prior to the Annual General Meeting. The formalities 

concerning the Annual General meeting are governed by both 

the Companies Act and the Articles of Association. To be able to 

participate, the shareholder must be present at the Meeting, in 

person or by proxy. In addition, the shareholder must be entered 

in his/her own name in the shareholder register at a certain date 

before the Meeting and must also have registered participation 

with the company according to a certain procedure. All shares 

confer a right of one (1) vote per share to the holder.

Resolutions at the General Meeting shall normally be made by 

simple majority, meaning more than half of the total number of 

votes, unless otherwise specifically stated for a certain issue in 

the Swedish Companies Act. Shareholders who want to have a 

matter addressed at the AGM can submit a proposal to the  

company until the date that is stated on the website where  

contact information is also provided.

Collector’s 2017 AGM will be held on 25 April at the West Sweden 

Chamber of Commerce in Gothenburg, Sweden. All documents 

required before the AGM are available on the website.

Nomination Committee
At the 2016 Annual General Meeting, the Annual General Meeting 

resolved to adopt principles for the appointment of the Nomination 

Committee. According to these principles, the Nomination  

Committee shall be formed no later than the last banking day of 

September, after the Chairman of the Board has identified the 

three shareholders with the largest number of votes, which 

shareholders will then be entitled to appoint a member each to 

the Nomination Committee. If either of the shareholders with 

the largest number of votes waives their right to appoint a 

member of the Nomination Committee, the shareholder with 

the next largest shareholding shall be offered the opportunity 

to appoint a member. Together with the Chairman of the Board, 

these three owner representatives shall constitute the 

company’s Nomination Committee. Information is provided on 

the website regarding instructions for the Nomination Committee. 

The Nomination Committee has taken into account the value of 

diversity in the recruitment process. In its aspiration to achieve 

Corporate Governance Report
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diversity, the Nomination Committee takes into account both the 

importance of an even gender distribution and that the Board 

shall comprise people in various ages with various backgrounds. 

The proposed Board means that Collector obtains another 

female Board member and that the number of women then 

amounts to 50 percent.

The Nomination Committee’s members for the 2017 AGM:

Member

Independent 
in
relation to 
the company 
and com-
pany mana-
gement

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

at 30 December 
2016, % of votes

Fabian Hielte, (chairman)
Ernström Finans AB

Yes  Yes 5.4

Rolf Lundström,
StrategiQ Capital
and Provobis

Yes No 12.7

Erik Selin, 
Fastighets AB Balder

Yes No 44.1

Lena Apler,
Helichrysum gruppen 
AB

No Yes 3.8

Until 23 March 2017, the Nomination Committee held two meetings 

and was in contact between those occasions. All documents from 

the Nomination Committee for the 2017 AGM are available on the 

website.

Auditor
According to the Articles of Association, Collector shall have at 

least one and no more than two auditors, who are appointed 

for a period until the end of the Annual General Meeting held 

the year after the appointment of the auditor. At the 2016 AGM, 

the audit firm PricewaterhouseCoopers AB was elected as 

Collector’s auditor for the period until the end of the AGM held in 

2016. The Auditor-in-Charge was Peter Nilsson, Authorized 

Public Accountant. The auditor examines  and submits a report 

on his audit of Collector’s annual report and consolidated 

financial statements, on the company’s allocation of its profit, 

and on the administration by the Board of Directors and CEO. 

At the 2016 Annual General Meeting, it was resolved that the 

auditor’s fee was to be paid according to the approved invoice. 

For a specification of remuneration of the auditor, please see 

Note  6.

Board of Directors
The Board bears the ultimate responsibility for Collector’s 

organization and management and, according to the Articles of 

Association, shall consist of at least three and at most ten 

members without deputies. The Members are elected for one 

year. There is no limitation on how long a Member can sit on 

the Board of Directors. Effective from the 2016 Annual General 

Meeting, the Board of Directors has consisted of six members, 

with the proportion of women being 50 percent. The composition 

of the Board of Directors of Collector meets the requirements 

regarding independent members. Since the autumn of 2016, the 

Executive Chairman is a member of the company management 

team.

The Board of Directors’ work in 2016
During the year, there have been twelve meetings, including 

eight regular meetings, one statutory meeting and three extra-

ordinary meetings, as well as a briefing. The Board member’s 

attendance is presented in the table below. 

The tasks of the Board of Directors are governed by the 

Companies Act and the Articles of Association. The work  

follows annually established rules of  procedure covering the 

matters to be discussed by the Board of Directors during each 

Board of Directors elected by the 2016 AGM:

*  Meeting attendance 2016 Independent of:

Member Position
Elec-
ted Born

Board mee-
tings

Remuneration 
Committee

Stepped 
down 

Company and
company mana-
gement

Company’s 
major
shareholders 

Lena Apler 
Executive Chairman of 

the Board
1999 1951 13/13 1/1 No Yes

Erik Selin Vice Chairman 2011 1967 10/13 1/1 Yes No

Vilhelm Schottenius Member 2008 1956 12/13 Yes Yes 

Cecilia Lager Member 2016 1963 9/9 Yes Yes 

Azita Shariaty Member 2016 1969 8/9 Yes Yes 

Christoffer Lundström Member 2007 1973 13/13 1/1 Yes Yes 

Helena Levander Member 2012 1957 3/4 28 April 2016 

Johannes Nyberg Member 2012 1971 3/4 28 April 2016

Charles Kinell Member 2007 1952 3/4 28 April 2016
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ordinary meeting, the distribution of work within the Board of 

Directors, with specific undertakings for the Chairman. The 

rules of procedure also state rules for financial reporting to the 

Board of Directors as well as more detailed rules for the CEO’s 

responsibility and powers. The Chairman of the Board is 

appointed by the Board of Directors. The Board’s action plan for 

2016 addressed the following areas:

• January-March: The 2015 Annual Report and the observ-

ations by the external and internal auditors on the year-end 

report for 2015.

• April-June: Quarterly Report, statutory board meeting,  

internal processes.

• July-September: Interim report, strategy, IT, HR and organi-

zation, establishing the external and internal auditors’ plan 

for the audit process.

• October-December Quarterly report, compliance, risk budget 

and financial three-year plan, compensation issues and the 

evaluation of the work of the Board.

Evaluation of the Board’s work
To improve the Board’s effectiveness and develop how it works,  

a Board evaluation is conducted every year. The Chairman of the 

Board is responsible for this evaluation and presents the results 

to the Nomination Committee. The objective of the evaluation is 

to obtain the Board members’ views of how the Board work is  

conducted and what steps could be taken to improve the effective- 

ness of the Board work and whether the Board is well balanced in 

terms of expertise. The basis for the evaluation constitutes an 

important foundation for the Nomination Committee prior to the 

Annual General Meeting. In 2016, the Chairman engaged HR 

Commitment AB to conduct an evaluation of the Board. 

The results of the evaluation have been reported to both the 

Board and the Nomination Committee. The Board’s work is 

essentially deemed to function very well. 

Board committees 
The Board of Directors has established two Board committees  

to improve efficiency, and prepare and address certain defined 

issues. 

Risk and audit committee
The main task of the Audit Committee is to monitor the company’s  

financial reporting and ensure that the adopted principles for 

financial reporting, internal auditing and risk assessment are 

applicable and complied with, as well as establishing the 

company’s risk appetite. The Risk and Audit Committee is also 

tasked with supporting the Nomination Committee with proposals 

for the appointment of external auditors and audit fees. The Risk 

and Audit Committee meets at least three times a year. During 

the year, the Risk and Audit Committee consisted of the entire 

Board. 

Remuneration Committee
The Board of Directors has appointed a Remuneration Committee. 

The Remuneration Committee’s main area of responsibility is to 

prepare certain matters for adoption by the Board of Directors, 

including remuneration principles, salaries and other remuneration 

to the CEO and other members of the Group management, and 

to monitor and evaluate targets and principles for variable 

remuneration and long-term incentive programmes. 

The Remuneration Committee is also tasked with proposing 

guidelines for remuneration to members of the Group’s senior 

management. The Remuneration Committee shall comprise at 

least two Board members appointed by the General Meeting.  

The current Remuneration Committee consists of Chairman of 

the Board Lena Apler, Deputy Chairman Erik Selin and Board 

member Christoffer Lundström.

Managing Director and management group
The CEO is responsible for the continuous management of the 

company in accordance with the Swedish Companies Act and the 

Board’s instructions. The CEO is responsible for keeping the 

Board of Directors informed about the company’s operations and 

for ensuring that the Board has as true and correct a basis on 

which to make decisions as possible. The CEO conducts a continu-

ous dialogue with the Chairman of the Board to provide information 

on the Group’s development.  

As per 31 December 2016, Collector’s management team  

consisted of Stefan Alexandersson (CEO), Pia-Lena Olofsson (CFO 

& Head of IR), Åsa Hillsten Eklund (CCO & IR), Alexander Todoric 

(Group Credit Manager), Jessica Sparrfeldt Acting Head of  

Corporate), Mikael Anstrin (Head of Retail), Camilla Dorvall (CIO) 

and Sandra Schedwin (HR Director). During the autumn of 2016 

Lena Apler (Executive Chairman of the Board) was a member of 

the management team.

Remunerations
Remuneration of the Board of Directors 
Fees and other remuneration to the Board of Directors are deter-

mined at the Annual General Meeting. The 2016 Annual General 

Meeting resolved that remuneration to the Board, for the period 

until the next Annual General Meeting shall total SEK 1,800,000 

with SEK 300,000 each being allocated to of the Chairman and 

the elected members. In addition to the established

 Board fees, since 7 October 2016, remuneration is paid to the 

Executive Chairman in accordance with an agreements with  

Collector in the amount pf SEK 422,713. 

Remuneration principles for senior executives
At the 2016 Annual General Meeting, guidelines for the remuneration 

and other terms of employment for senior officers were adopted. 

According to the guidelines, the remuneration shall consist of a 
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fixed salary, a pension and other benefits. To avoid senior executives 

being encouraged to take unhealthy risks, no variable compensa-

tion is paid. Consequently, fixed remuneration, combined with 

pension provisions and non-monetary benefits, constitute the 

employee’s total remuneration. Furthermore, the Annual General 

Meeting may resolve to offer long-term incentive programmes, 

such share– or share price-related incentive programmes. Each 

senior officer shall be offered salary and other terms of employment 

that are of a nature that allows the Group to attract and retain  

skilled senior executives at a reasonable expense to Collector. 

The fixed salary shall be at market level and be based on the  

difficulty of the work and the senior officer’s experience, respons- 

ibility, skills and workload. 

In addition to fixed salaries, senior officers may receive  

severance pay during notice periods. For each person covered 

by the guidelines, salary and severance pay shall not together 

exceed 24 months’ fixed salary. Other benefits shall correspond 

to what can be considered reasonable considering market  

practices. Each senior officer shall be offered a pension on  

market terms in the country where the senior officer has his or 

her permanent residence . 

 

Remuneration of the Board of Directors and senior executives 
The total gross remuneration paid to the CEO and members of the 

management team, including fixed salary, variable remuneration, 

pension payments and other benefits and remuneration amounted 

to SEK 14,324,000 in 2016. Of the total compensation, SEK 

4,757,000 comprised remuneration to the CEO and SEK 

11,437,000 in remuneration to senior executives, including the 

Executive Chairman.

Compliance and risk control (Chief Risk Officer)
Collector has founded a Compliance function and a Risk Control 

function. The compliance function is directly subordinate to the 

CEO, but also reports directly to the Board of Directors. The  

purpose of the Compliance function is to constitute a support for 

the business and ensure that operations are conducted in accord-

ance with the rules and regulations that apply to the operations 

subject to licence, through investigations and controls follow up 

rule compliance and through proactive work minimize operational 

risks.

The compliance function also includes Collector’s Security 

Manager, who is also the IT and Information Security Manager. 

The compliance function constitutes an independent function in 

relation to the operations under review.

The risk control function’s work is based on Collector’s 

overarching risk policy and includes risk control, which refers to 

the monitoring and review of Collector’s risk management. The 

risk control function shall strive to identify and visualize all risks in 

the business and to ensure that all  identified risks are evaluated 

and reported through suitable controls and appropriate analyses. 

Also refer to the section on financial risk management on page 13.

Internal Audit 
Internal audit is an independent audit function whose work is 

based on a risk analysis and the audit plan established by the 

bank’s Board of Directors. KPMG is appointed by the Board as 

the internal auditor of Collector. Internal audit helps the organi-

zation achieve its goals by systematically and in a structured 

manner evaluating risk management, governance and control 

and management processes and proposing changes where this 

can contribute to higher efficiency. The focus and scope of the 

internal audit work is based on generally accepted internal audit 

practices. 

The utmost responsibility for risk management and internal 

governance and control always rests with the company’s Board, 

which has internal audit as its controlling body. The role of internal 

audit is sometimes described as the “third line of defence”. From 

this perspective, the operating activities is seen as the “first line 

of defence” and the independent control functions for compliance 

and riskcontrol as the “second line of defence”. The Board of 

Directors receives regular feedback directly from the internal 

auditor regarding the company’s internal control and can, if so 

desired, expand the control when necessary.

Internal control regarding financial reporting 

Internal control of financial reporting is part of the overall internal 

control within Collector. It serves to provide reasonable assurance 

of the reliability of the external financial reporting in the form of 

interim reports, annual reports and financial statements and that 

the financial reports are prepared in accordance with applicable 

accounting standards and other requirements for listed companies. 

The Board of Directors’ responsibility for internal control is  

regulated by the Companies Act, the Annual Accounts Act and 

the Swedish Code of Corporate Governance. The Annual 

Accounts Act requires that the company annually detail its system 

of internal control and risk management regarding financial 

reporting. The Board of Directors bears the overall responsibility 

for the financial reporting. 

The quality of the external financial reporting is ensured 

through a series of measures and routines. The CEO is responsible 

for all information presented, such as financial press releases, 

and presentation materials for meetings with the media, shareholders 

and financial institutions, being correct and of good quality. The 

duties of the company’s auditors include reviewing accounting 

issues that are critical to the financial reporting and for reporting 

their findings to the Audit Committee and the Board. In addition 

to the audit of the annual accounts, a review is performed of the 

interim financial statements and the company’s management 

and internal control.
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Lena Apler
Chairman of the Board since 2014 

(Executive Chairman of the Board 

since the autumn of 2016). Board 

member since 1999. CEO of  

Collector 1999–2014. Born in 1951, 

Swedish

Dependent in relation to the  

company and its Management. 

Independent of major shareholders 

in the company.  

Courses in finance and marketing, 

University of Gothenburg,SEB 

IHU (internal higher banktraining).

Other Board assignments

Board member of Skistar AB 

(publ), Platzer Fastigheter Holding 

AB (publ), Exceed AB, Swedish 

Fintech Association, Connect 

Väst, FinansKompetensCentrum.

Chairman of the Board of 

West Swedish Chamber of  

Commerce

Work experience

CEO and founder of the Collector 

Group. Background from SEB,

The Norwegian Creditbank (DnC) 

and Société Générale and CEO of

Securum Finans.

Shareholding in Collector  

(own and through closely related  

parties)*:

3, 925, 478 shares through  

companies

Erik Selin 
Vice Chairman since 2014. Board 

member since 2011. Born in 1967, 

Swedish

Independent in relation to the 

company and its Management. 

Dependent in relation to major 

shareholders in the company.

Upper-secondary Economist.

Other board assignments

Chairman of the board of 

Scandrenting AB, Board member 

of West Swedish Chamber of 

Commerce, Astrid Lindgrens 

Värld and Hexatronic Scandinavia 

AB.

Work experience

CEO of Fastighets AB Balder 

(publ).

Shareholding in Collector  

(own and through closely related 

parties)*:

46, 741, 090, of which 45,250,590 

through Fastighets AB Balder 

Christoffer Lundström 
Board member since 2007.

Born in 1973, Swedish

Independent in relation to the 

company and its Management. 

Dependent in relation to major 

shareholders in the company.

Bachelor of Arts from Webster

University and Hotel Management 

Diploma from HOSTA.

Other Board assignments

Board member of the Katjing 

Group,the Provobis Holding AB 

Group, the Provobis Invest Group, 

the RCL Holding Group and the 

KL Capital Group. Board member 

of Tableflip Entertainment AB, 

Feelgood Svenska AB, Rasta 

Group AB. Board member and 

Chairman of AM Brands AB.

Work experience

CEO of RCL Holding AB and

business developer within 

the Provobis sphere’s investments.

Shareholding in Collector  

(own and through closely related  

parties)*:

165, 000 shares

Vilhelm Schottenius 
Board member since 2008.

Born in 1956, Swedish

Independent in relation to the 

company and company manage-

ment, as well as major sharehol-

ders in the company.

M.Sc. Economics from the School 

of Business, Economics and Law 

at the University of Gothenburg

Other Board assignments

Board assignments at companies 

within the RCL Holding Group, the 

Saddler Group and the Schotte-

nius & Partners AB Group  

(Chairman of the Board). Member 

of Handelsbanken’s Regional 

Board, West Sweden, C Jahn AB, 

Nilörngruppen AB, Procurator AB, 

Partner Fondkommission AB,  

Vertiseit AB, S V Visual Communi-

cation AB, Svea Medical Sport 

AB, and the Golfstore Group  

Cooperative Association.  

Independent in relation to the 

company and company manage-

ment, as well as major sharehol-

ders in the company.

Professional experience

Co-founder of Björn Borg and 

Lunarworks (Lunarstorm), and

business development experience 

in specialized areas in the  

development and implementation 

of new business models and  

strategies.

Shareholding in Collector  

(own and through closely related 

parties)*: 20, 020 shares

Board of Directors

*Shareholding in Collector per 30 December 2016
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Cecilia Lager 
Board member since 2016.

Born in 1963, Swedish

Independent in relation to the 

company and company manage-

ment, as well as major sharehol-

ders in the company.

Training in finance at Lund  

University.

Other Board assignments

Elanders AB, Cinnober Financial 

Technology AB, Navigera AB 

(Chairman of the Board), Intell-

ecta, Altor Fund Manager AB, 

Evolution Gaming Ltd and  

NC Lahega AB.

Professional experience

CEO of Sherpani Advisors and 

has many years of experience in 

finance, strategic development, 

transformation, and marketing 

and communications. Senior  

positions at ABB, Sapa, SEB and 

Alecta, to name a few.

Shareholding in Collector  

(own and through closely related 

parties)*:

2,200 shares through companies 

Azita Shariaty 
Board member since 2016.

Born in 1969, Swedish

Independent in relation to the 

company and company manage-

ment, as well as major sharehol-

ders in the company.

Training in dietary economics at 

the University of Gothenburg, 

with studies in programming,  

statistics and marketing.

Other Board assignments

Chairman of the Board of the 

Almega Service companies, 

Board member of the Almega  

service association, Board  

member of the Swedish Agency 

for Participation.

Professional experience

CEO of Sodexo AB.

Shareholding in Collector  

(own and through closely related 

parties)*: No holdings

*Shareholding in Collector per 30 December 2016
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Alexander Todoric 
Group Credit Manager

Employed since 1999,

Born in 1965, Swedish

MSc. Economics from Gothenburg 

University.

Previous assignments

Senior positions in the Collector 

Group and experience from  

Securum Finans AB, Retriva Kredit 

AB and Venantius AB.

Other assignments

Board member of Colligent 

Inkasso AB and Förvaltnings AB 

Hästevik. Deputy Board member 

of SHG Court– hotel Lindhagen-

plan AB and SHG Rosen R Hotel 

AB.

Shareholding in Collector  

(own and through closely related 

parties)*:

821,172 shares

Pia-Lena Olofsson 
CFO & Head of IR

Employed since 2011,

Born in 1972, Swedish

Executive MBA at Warwick  

Business School, UK and MSc.  

in Business Administration at 

Gothenburg University.

Previous assignments

Group Chief Accountant at Bure 

Equity AB (publ), CFO of Visma 

Sverige AB and Group Controller 

at Citat AB (publ).

Shareholding in Collector  

(own and through closely related 

parties)*:

110,  764 shares

Åsa Hillsten 
CCO & IR

Employed since 2011,

Born in 1975, Swedish

Strategic Brand Management at 

IHM Business School Gothenburg 

and training in Business  

Administration at IHM Business 

School Gothenburg. Leadership 

certification.

Previous assignments

CMO of Collector AB. 

Communications and marketing, 

public relations and sales  

strategies at Strålfors Svenska 

AB, Volvo Cars, Volvo Event 

Management, Volvo Ocean Race 

and Red Bull Sweden. 

Other assignments

Board member of eEducation 

Albert AB (E-tech). 

Shareholding in Collector  

(own and through closely related 

parties)*:

72, 644 shares

Senior executives

Stefan Alexandersson
Not a member of the Board.

Employed since 2005,

CEO since 2014.

Born in 1963, Swedish

Graduate Business Administrator 

from Umeå University.

Previous assignments

Deputy CEO,

CFO and CIO of Collector AB, 

senior positions from Simonsen, 

Yves Rocher Norden and the 

Dockers div of Levi Strauss. 

Other assignments

Board member of Colligent 

Inkasso AB and ALEXAB  

Consulting AB.

 

Shareholding in Collector  

(own and through closely related 

parties)*:

No holdings

*Shareholding in Collector per 30 December 2016
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Mikael Anstrin 
Head of Retail

Employed since 2012,

Born in 1983, Swedish

Market economic DHIM at IHM 

Business School Gothenburg.

Previous assignments

Chef Commerce and Sales  

Manager at Collector AB and 

Sales Manager at NetOnNet. 

Shareholding in Collector  

(own and through closely related 

parties)*:

7, 480 shares

Camilla Dorvall 
CIO

Employed since 2012,

Born in 1967, Swedish

Systems Science at Gothenburg 

University, Business  

Administration/Management at 

TBV/Gothenburg University.

Previous assignments

IT manager and CIO at Göteborg 

& Co. Senior positions from the IT 

companies in the Alfaskop Group 

and experience from Svenska 

Konsultgruppen. 

Other assignments

Partner in Your make by Windo 

Dorvall Handelsbolag. Board 

member of Friskis & Svettis  

Gothenburg.

Shareholding in Collector  

(own and through closely related 

parties)*:

4, 438 shares

Sandra Schedwin 
HR Director

Employed since 2016,

Born in 1982, Swedish

MSc. in Workplace and  

Organizational Psychology,  

Gothenburg University. Certified 

Coach och Certifierad Business 

Communication Practitioner of 

NLP.

Previous assignments

Business Developer, Customer 

Service Centre Manager,  

HR Business Partner,  

Länsförsäkringar. 

Shareholding in Collector  

(own and through closely related 

parties)*:

No holdings

*Shareholding in Collector per 30 December 2016
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To the Annual General Meeting of Collector AB (publ), Org. no. 556560-0797

The Board of Directors is responsible for the Corporate Governance Report for 2016 presented on pages 45–52 and for it having 

been prepared in accordance with the Annual Accounts Act.  

We have read the Corporate Governance Report and , based on that reading and our knowledge of the company and the Group, 

we believe that we have a sufficient basis for our opinions. This means that our statutory examination of the Corporate Governance 

Report has a different focus and is substantially less in scope compared to the focus and scope of an audit in accordance with  

International Standards on Auditing and generally accepted auditing practices in Sweden.

We believe that a Corporate Governance Report has been prepared, and that its statutory information is in agreement with the 

annual report and consolidated financial statements.

Auditor’s report on the Corporate 
Governance Report

Gothenburg, 30 March 2017

PricewaterhouseCoopers AB

Peter Nilsson

Authorized Public Accountant

Auditor in charge 
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