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Finnish currency 
150 years
€2 special coin


Satakunta 
provincial coin


Nominal value €10 €10 €100 €10 €5 €20 €2 €5
Diameter 38.6 mm 38.66 mm 22 mm 38.6 mm 27.25 mm 38.61 mm 25.75 mm 27.25 mm
Metal Ag 925 Ag 925 Au 917 Ag 925    CuAiNi

   CuNi
Ag 925    CuNi

   CuZnNi/Ni/CuZnNi
   CuAiNi
   CuNi

Weight 25.5 g 25.5 g 5.65 g 25.5 g 9.8 g 25.5 g 8.5 g 9.8 g
Year stamp 2010 2010 2010 2010 2010 2010 2010 2010

Mintage
BU 6 000 6 000  — 5 000 Unc 90 000 3 500 Unc 1.6 million Unc 90 000
proof 20 000 14 000 7 000 10 000 30 000 10 000 25 000 30 000

Designer Juha Kauko Reijo Paavilainen Reijo Paavilainen Reijo Paavilainen Nora Tapper Roope Määttä Reijo Paavilainen Nora Tapper
Issued 29.1.2010 19.3.2010 6.4.2010 12.7.2010 30.9.2010 20.10.2010 29.10.2010 15.11.2010
Country Finland Finland Finland Finland Finland Finland Finland Finland

 ■ Urpo Peltokangas is 
transporting circulation 
coin billets on a fork-lift 
truck at the Mint of Fin-
land stamping work-
shop. Ismo Mannonen is 
checking manually that 
the freshly minted coin 
is immaculate and meets 
the highest standards.
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Mint of Finland 
in short

Mint of Finland Ltd.’s 
annual report 2010
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Mint of Finland is the leading 
company in its field in Scandinavia 
and the Baltic region. Mint 
of Finland is dedicated to 
selling, marketing and minting 
metal coins. The company is 
owned by the Finnish state.

Mint of Finland Group comprises the 
100% owned parent company Mint of 
Finland Ltd. and ab Myntverket in Swe-
den, and the 50% owned Mint of Norway 
Ltd. in Norway.

Mint of Finland Ltd. produces metal-
lic currency, commemorative and collec-
tor coins, as well as coin sets. The group 
employs some 100 people and exports to 
nearly 40 countries. During 2011, Mint 
of Finland will issue six new collector 
coins and seven provincial coins. Mint 
of Finland’s webstore provides products 
for consumers residing in the European 
Union.

Finns and tourists visiting Finland are 
able to see how coins are produced at the 
‘About a coin’ exhibition at Heureka, the 
Finnish Science Centre located in Vantaa. 
For further details about events taking 
place in 2011, see our website at 
www.mint.fi.



Key figures

Most important 
market areas

58 M€
89 M€, 2009

Turnover, 
Mint of Finland Group

Net profit of the financial 
year, Mint of Finland Group

Turnover, 
Mint of Finland Ltd.

−0.2  M€
− 2.1 M€, 2009

43 M€
39 M€, 2009

Net profit of the financial 
year, Mint of Finland Ltd.

Sickness absense, 
Mint of Finland Ltd.

−2.0 M€
+0.3 M€, 2009

4.7 %
5.1 %, 2009
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CEO’s review

Beginning 
of new era

In 2010, Mint of Finland and the Finnish 
mark turned 150 year. The anniversary 
year involved significant changes 
for Mint of Finland, as a new CEO 
was appointed and our strategy was 
reworked halfway through the year. 
In the autumn, we had a steady new 
direction and goal: Mint of Finland’s 
main focus will be to mint coins.

Economically, 2010 was a challenging year for 
Mint of Finland. One-off coin lots turned the fi-
nancial results positive, but the functional result 
showed a deficit.

In 2010, Mint of Finland established its posi-
tion as a significant supplier of circulation coins. 
A total of 1.1 billion coins were minted at Vantaa. 
Two consecutive positive years reinforced Mint 
of Finland’s position on the international market.

Mint of Finland made two particularly large 
circulation coin deliveries during the year. In July, 
the first Estonian euro coins were minted at Van-
taa. This event received plenty of positive public-
ity from the media. The actual delivery process 
began in September. According to the Estonian 
Central Bank, Mint of Finland’s flexibility and 
rapid deliveries were much appreciated.

Another large circulation coin delivery was 
made in Nepal. Mint of Finland won the call for 
tender for two rupee coins. This was Mint of Fin-
land’s first delivery to Nepal. The coin delivery 
will continue in 2011.

The recession and the financial crisis slowed 
down the adoption of the euro in Eastern Europe. 

This is reflected in our results for 2010, but its 
effects are likely to manifest themselves in the 
years to come as well. It is believed that the adop-
tion of the common currency will be delayed.

Although the economical situation improved 
during the year, the recession has had an impact 
on the circulation coin market. The financial cri-
sis made central banks tread carefully, and they 
reduced the number of their coin orders. In a sit-
uation marked by financial uncertainty, people 
use their marginal savings or cash savings. Small 
actions have an effect on the demand for coins. 
Many mints have minted no coins for their na-
tive country.

Year of a new strategy
In the spring, Mint of Finland appointed a new 
ceo. In late May, the Board of Directors selected 
a new ceo, who immediately joined the efforts to 
develop a new strategy for the group. The purpose 
for the change was to bring forth the very core of 
our business activities and put the company on 
the upswing. Mint of Finland’s basic business ac-
tivities consist of minting coins. We should keep 
focus on our core know-how in all our activities.

The new strategy will eliminate operations that 
do not support our core ideas. Business units that 
do not directly support our basic business ac-
tivities will be sold. The shares of our subsidiary 
company Nordic Moneta that specialises in direct 
marketing were sold in full to the Samlerhuset 
Group. The Award Product unit, which manufac-
tures gold products, was sold to the Finnish Kul-
takeskus Oy.

■● CEO Paul Gustafsson.
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Exports 
(as a percentage 

of the turnover)

A light organisation
The change requires a lighter and clearer organi-
sation. Old business unit groups were dismantled, 
and the organisation was rendered functional. It 
contains thee units: Customer Relations, Order 
and Delivery Chain and Administration. All units 
share a common goal: to make Mint of Finland 
profitable.

After the company sales and outsourcing, only 
half of the personnel remained. The existing per-
sonnel in the Award Product unit were transferred 
to Kultakeskus Oy. The administration’s cooper-
ation negotiations concerned less than ten peo-
ple and were completed in December. Only design 
management stayed on at Mint of Finland.

The change will serve to lay a solid foundation 
for a secure future. The company sales and coop-
eration negotiations will have a long-term effect 
on the working community. The remaining per-
sonnel have come to terms with the inevitability 
of the change although it required some sacrifices. 
Topical issues affecting us all will be discussed on 
Mondays at a public meeting.

Time for growth
We acquired a satisfactory number of new clients 
during the year. Mint of Finland gained a foothold 
in North Africa and South America where it won 
several calls for tenders, including one to deliver 
collector coins to Argentina.

The European circulation coin market is ex-
tremely competitive. This is why growth must 
come from countries with no circulation coins in 
use. The developing markets are a very promis-

ing market area. For instance, dozens of African 
countries do not yet use metal coins.

Competition is still challenging. Europe still 
has more than a dozen mints. Some mints are 
funded from the state budget. This further dis-
torts the already over-capacitated market. In the 
years to come, there will certainly be more com-
petition for work.

New growth and prospects can also be sought 
closer to home, on the domestic market. Finland 
has an excellent tradition of manufacturing com-
memorative and collector coins. Mints are es-
tablished for issuing circulation coins, but with-
out collector coins, mints are nothing more than 
metal workshops. Collector coins transmit Finn-
ish culture to new generations. In 2011, Mint of 
Finland will pay homage to commemorative coins.

The recession will soon be over, but its ef-
fects will be reflected in our branch of activity for 
several years. The year to come will be the most 
challenging to date. On the other hand, Mint of 
Finland is now ready to focus entirely on its spe-
ciality, minting coins.

78%
Mint of Finland 

Group

71%
Mint of Finland 

Ltd.
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Business environment

Towards 
a larger market

In 2010, Mint of Finland successfully 
entered new market areas. Our 
direction is a solid one. Mint of Finland’s 
products are in high demand abroad.

The expansion of our business environment and 
the increase in the number of potential clients are 
the most obvious changes in Mint of Finland’s 
business environment in 2010. Forming relations 
with central banks is a slow process, and personal 
contacts are important. Mint of Finland relies on 
its reputation as a flexible and reliable operator.

Acquiring new clients requires years of hard 
work. Our hard work paid off, and Mint of Fin-
land’s market area expanded once more. Our suc-
cessful projects speak for themselves. Asia is still 
a strong market area, but South America and Af-
rica both seem very promising areas for the years 
to come.

Competition intensified on the circulation coin 
market, and smaller amounts were ordered. The 
market has been over-capacitated for a long time. 
The recession motivated mints that formerly on-
ly had domestic operation enter the internation-
al market as well. Some of our new competitors 
are national mints funded from the state budget, 
which further distorts the competition and makes 
it more difficult to fix the price of our offers.

The number of orders made by central banks de-
creased in 2010. The recession has a delayed effect, 
because orders delivered in 2010 were placed one 
or two years earlier. The accelerating circulation of 
cash also leads to a decrease of circulation coin or-
ders. In the recession, coins are no longer saved but 

rather spent. This small act decreases the number 
of small-value coins ordered. The phenomenon is 
manifesting itself across Europe where many cen-
tral banks ordered no small-value coins in 2010.

Euro coin projects are delayed
The global economical crisis translates as a de-
lay of currency projects in the new member states 
of the European Union. The new members have 
not yet been able to adopt the common curren-
cy. The adoption of the euro has certain econom-
ical requirements, and the economical situation 
has hardly favoured any countries during the last 
few years. The financial crisis has also strained 
the political climate that is favourable to the euro. 
New countries are not expected to join the mon-
etary union for several years. If these estimates 
prove correct, the entire mint industry will suffer 
the consequences.

Estonia gave up its crowns to adopt the euro 
right on schedule. The deliveries began in Sep-
tember and continued throughout autumn. The 
deal with the Estonian Central Bank accounted 
for nearly one-fifth of Mint of Finland’s circula-
tion coin deliveries. Mint of Finland and the Esto-
nian Central Bank have enjoyed a long cooperation. 
The bank appreciates Mint of Finland’s experience 
and flexibility. Communications with our neigh-
bour are also facilitated by our common working 
culture and the similar language.

A rise in metal prices
The significant rise in the price of metal had its 
effect on the manufacture of circulation coins at 

6—Mint of Finland



■■The coin billet is 
transformed into a 
coin with a nominal 
value at the stamp-
ing workshop. The 
circulation coin 
minting machine 
mints coins with a 
single blow. Hand-
made collector 
coins are stamped 
several times. 



■■ During the last year, sil-
ver has reached a thirty-
year high. The leftover 
metal from the silver bil-
lets of collector coins is 
not wasted. It will be re-
cycled and reused.



the end of the year. The prices fluctuated consid-
erably in the course of the year. The rise between 
the summer and the end of the year totalled sev-
eral dozen percents.

With the rise in metal prices, central banks will 
tread carefully. The price of metal forms a sub-
stantial percentage of the breakdown of coin pric-
es. If the price of metal is excessive, central banks 
may postpone their orders. It is possible to get 
round the rise in metal prices by using cheap-
er metal or coated steel to mint coins. In recent 
years, this has been a common trend on the circu-
lation coin market.

The prices of gold and silver have also remained 
at a record high during the year. The rise in the 
price of precious metals is reflected in the price 
of commemorative and collector coins. In Finland, 
collectors buy collector coins because of their cul-
tural value, not because they are made of precious 
metals. If collector coins become too expensive, 
collectors will not buy them. Mint of Finland does 
not issue investment coins made of pure gold or 
silver. Instead, the coins always have cultural value.

A good year for circulation coins
At the end of the year, Mint of Finland fused the 
circulation coin and collector coin business units 
according to its new strategy. The change is not 
apparent, because clients such as central bank 
buyers have always had a single contact person.

The change is more obvious on a practical level. 
Our business activities are now analysed from the 
point of view of the whole company. Our busi-
ness operations have their own typical features, 
but the most important objective is the profita-
bility and continuity of the entire company. This 
paves the way for the future and guarantees our 
growth and success.

Our strong international circulation coin busi-
ness is based on large volumes and cost-effective-
ness. This means large orders that are delivered 

reliably and effectively.
Our circulation coin production was almost on 

par with the previous year’s record high with 1.1 
billion coins. There was no record delivery as in 
the previous year. The total amount consisted of 
several smaller deliveries.

Thailand is still an important customer for 
Mint of Finland. Our new customer Nepal is a per-
fect illustration of how we have successfully won 
over a new client. Mint of Finland was introduced 
to Nepal several years ago, participated in tenders 
and eventually won one of them. The poor infra-
structure in the country makes deliveries chal-
lenging. To meet these challenges, our package de-
sign allows them to be lifted and moved manually.

The collector coin is a medium
Finland is the main market area for commemora-
tive and collector coins. The other Nordic coun-
tries and Central Europe are also important, but 
the majority of the Finnish collector coins are 
sold on the domestic market. The concept of the 
collector coin was revised in 2010.

It is essential to use these coins for their origi-
nal purpose, to transmit cultural messages. Col-
lector coins transmit information to the next gen-
eration. Despite their small size, they are valuable 
gifts that are held in great esteem. In 2010, collec-
tor coins were issued in honour of a Finnish ar-
chitecture (Eero Saarinen), a folk musician (Kon-
sta Jylhä), an activist for equality (Minna Canth) 
and key moments in Finnish history.

The Provincial Coins Series, launched in 2010, 
tells the story of the historical communities and 
provinces of Finland. The series includes nine col-
lector coins. The coins, whose nominal value is five 
euros, are also legal tender in Finland. In practice, 
the coins are likely to end up in collectors’ hands. 
Roots are important to Finns. This was clear from 
the way the Finland Proper and Satakunta coins 
were received in their respective provinces follow-

■● The central bank of Nepal 
is one of Mint of Finland’s new 

customers. Two-rupee coins are 
minted in Vantaa, Finland.
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Mint of Finland 150 jubilee

From 1860 
to 2020

Mint of Finland had many special days 
to celebrate in 2010. On 4 April 1860, 
Emperor Alexander II passed a manifesto 
to adopt the finmark as the Finnish 
currency. On 19 April of the same year, 
Mint of Finland was founded by the order 
of the Emperor. The first silver marks 
were minted on 15 October 1864. 150 
years later, Mint of Finland is still going 
strong, and it is also an important operator 
on the international coin market.

In April, Mint of Finland offered a jubilee seminar 
on the future of cash. Students from Aalto Uni-
versity presented their project, a 2020 coin that 
collects and saves energy. The seminar was at-
tended by prominent figures such as Minister of 
Finance Jyrki Katainen and Bank of Finland Gov-
ernor Erkki Liikanen. As a memento of the semi-
nar, participants were given the Finnish Flag col-
lector coin.

The jubilee year was completed by the Voyage 
of the Coin (Kolikon tie) exhibit organised in co-
operation with the Finnish Science Centre Heure-
ka. The Voyage of the Coin will be Heureka’s main 
exhibit for the next three to five years.

In honour of the jubilee year, Mint of Finland 
updated its look. Our attempt to be at the fore-
front is manifested in the new look. In the spring, 
Mint of Finland launched its webstore with all 
commemorative and collector coins manufac-
tured in 2010.  The webstore was quickly discov-
ered by foreign collectors.

2. A Finnish gold coin 
made of Finnish gold
In April, Mint of Finland issued a golden Finnish 
Currency 150 Years collector coin. The nominal 
value of the coin is €100, and it is made of Finn-
ish gold.

1. Mint of Finland’s  
new lion logo
Mint of Finland has updated its look. The logo now 
depicts the Finnish lion, but no sword.  With the 
brand renewal, Mint of Finland is now one of the 
forerunners in its field of business.

3. What coin is 
in store for 2020?
A group of Aalto University students examined the 
appearance and uses of the 2020 coin.  The new 
coin can be used for various purposes, and it also 
collects and saves energy.  The outer circle of the 
coin is made of metal and its transparent inner cir-
cle of polycarbonate. Its surface is self-cleaning 
and anti-bacterial. Light makes it easier to identify 
the coin and the hole makes it handier to carry. 

The project was carried out by Mirva Danske, 
Pedro Garciá Fontan, Jani Jansson, Marko Jär-
venpää, Ari Kiviranta, Simo Lehmusmies, Heikki 
Pulkkinen and Antti Vaajoki.

10—Mint of Finland



4. Estonia changes 
to the euro 
In 2010, Mint of Finland minted the euro coins for the Es-
tonian Central Bank. The first Estonian euros were minted 
in late July 2010, and deliveries began in September. The 
common currency was adopted in Estonia on 1 January 
2011.

The co-operation has been and still is strong. Mint of 
Finland had delivered both crowns and collector coins to 
Estonia in the past. The Estonian Central Bank appre-
ciates dealing with a familiar partner who is based in a 
nearby region and understands the needs of its custom-
ers. The similar language made communications easier 
as well.

The pictured tools were used to mint new coins for Es-
tonia. The mould used to make the punch features the 
obverse side of the €2 coin. The stamp features the ob-
verse side of the 20 cent coin.

7. Make your 
own coin! 
At the Voyage of the Coin 
(Kolikon tie) exposition, visi-
tors can mint a coin with their 
own picture. The joint expo-
sition of Mint of Finland and 
Heureka will be the Finnish 
Science Centre Heureka’s 
main exhibit for several years. 

6. Special Finnish 
collector coins
Provincial Coins are Mint of Fin-
land’s special collector coin series. 
Launched in September 2010, the 
provincial coins are based on the his-
torical provinces mentioned in The 
Book of Our Land by Sakari Topelius. 
These include Åland, Tavastia, Kare-
lia, Lapland, Ostrobothnia, Satakun-
ta, Savonia and Uusimaa and Finland 
Proper. Each coin depicts a theme 
related to the province in question.

2010 saw the launch of the Fin-
land Proper and the Satakunta 
coins. The remaining seven coins 
will be issued next year.

The coins have a nominal value of 

€5. The provincial coins are collec-
tor coins. They are meant to delight 
collectors and gift shoppers, and 
to remind their owners of important 
events. Not unlike the other collector 
coins, the provincial collector coins 
are also legal tender in the country 
where they were issued. The total 
mintage is only 120,000 coins.

The provincial coins have been 
marketed enthusiastically by setting 
up accessible sales points, at mar-
ket places and other public areas. 
The concept immediately proved so 
successful that it will be used for all 
of the remaining provincial coins.

8. Medals for 
the King of Thailand
The six-medal King Initiative Medals that tells the 
tale of the King of Thailand’s exploits was designed 
in Thailand in conjunction with Mint of Finland’s lo-
cal partners. The medal series was issued in hon-
our of the popular King of Thailand’s 60-year reign. 
Each medal presents one of the King’s initiatives 
that has made life better for the citizens. The ob-
verse side of the medals depicts King Rama IX.

The medal series is marketed by Thailand’s 
largest media company. The media company se-
lected famous ‘godparents’ for the medals. The 
campaign was extensively publicised, and almost 
100,000 medals were sold.

The medal series also celebrated two decades 
of cooperation between Mint of Finland and the 
Central Bank of Thailand.

5. Should we devalue 
now? Ask Kekkonen
In 1981, Mint of Finland issued the 
25 Years of Urho Kekkonen’s Pres-
idency collector coin. In 2010, Mint 
of Finland opened its strongrooms 
and offered collectors the original 
Urho Kekkonen’s Presidency col-
lector coin after a 30-year lapse.

Kekkonen is still a forerunner. A 
downloadable iPhone version of the 
collector coin was launched in the 
spring. The application allows us-
ers to do a virtual coin toss to ask 
for Kekkonen’s opinion. The ap-
plication is available free of charge 
at the Apple AppStore. It has been 
downloaded thousands of times.
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■■The Gulf of Finland freez-
ing over at Uunisaari in Hel-
sinki. The frosty winter led 
to more ice in the Finnish 
sea areas. The Bay of Both-
nia and the Gulf of Finland 
were frozen over with thick 
ice. At the end of February, 
the ice had spread as far 
as the northern Baltic Sea. 
There was some thin ice as 
far as the Danish straits.





Company management

Group Board of Directors
Members 
of the Board

Chairman 
of the Board 2010

Deputy Chairman 
of the Board 2010

Pentti Kivinen 
b. 1943, Lic. (Laws)
■● The Finnish Fair Corporation, 

Managing Director
■● Other positions of trust: Foun-

dation for Economic Education, 
Deputy Chairman of the Board, 
Central Chamber of Commerce, 
Member of the Board and Chair-
man of the Elections Committee, 
Lasten Päivän Säätiö (Childrens’ 
Day Foundation), Chairman of the 
Board, Kansallissäätiö (National 
Coalition Party Foundation), Chair-
man of the Board, Finnish National 
Opera, Member of the Board
■● Main work experience: Central 

company for Wholesalers, Chief 
Executive Officer 1985–92, Central 
company for Ironmongers, Man-
aging Director 1977–84, Finnish 
Wholesalers’ Association, Director 
1971–77,Lawyer 1969–71
■● Mint of Finland Ltd., Chairman 

of the Board 2009–, Member of the 
Board 2008–

Harry Linnarinne 
b. 1965, d.sc. (Eng.), 
m.sc. (Econ.)
■● Other positions of trust: –
■● Main work experience: Outotec 

plc, Director of Business Develop-
ment 2007–2010, Manager Finpro 
Asia (Japan) 2005–07, Nokia plc, 
various management roles (Finland, 
Poland) 1998–2002
■● Mint of Finland Ltd., Deputy 

Chairman of the Board 2009–

Riitta Mynttinen 
b. 1960, Chemical 
Engineer (b.sc.), mba
■● Minerals Technologies Europe 

nv and smi, Europe, Vice President
■● Other positions of trust: -
■● Main work experience: Powder 

Coatings, Rohm and Haas, Sales 
and Marketing Director 2004–
2005, Powder Coatings, Rohm and 
Haas, Integration Manager 2003–
2004, Graphic Arts, Rohm and Haas, 
Global Market Manager 2002–
2003, Rohm and Haas, Commercial 
Manager Paper and Printing Tech-
nologies 2000–2002, Rohm and 
Haas, Commercial Manager Paper 
Chemicals, 1998–2000, Ferro Cor-
poration, Europe Corporate Mar-
keting Manager 1996–1998
■● Mint of Finland Ltd., Member of 

the Board 2010–

Jukka Ohtola 
 b. 1967, m.sc. (Econ.), cefa
■● Prime Minister’s Office, Ministe-

rial Adviser
■● Other positions of trust: Bore-

al Plant Breeding Ltd., Member of 
the Board, Member of the Awards 
Committee
■● Main work experience: Prime 

Minister’s Office, Ownership 
Steering Department, Ministerial 
Adviser 2007–, Ministry of Trade 
and Industry, State Shareholdings 
Unit, Chief Inspector 1997–2007, 
various roles in finance 1994–96
■● Mint of Finland Ltd., Member of 

the Board 2008–
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Company management

Executive Group

Paul Gustafsson 
CEO

Juha Hörkkö 
Chief Financial 
Officer

Matti Rastas 
Vice President  
Customer relations 
and sales

Anssi Pihkala 
b. 1963, ll.m.
■● Hansel Ltd., Managing Director
■● Other positions of trust: kl-Kun-

tahankinnat Ltd, Member of the 
Board
■● Main work experience: Hansel 

Ltd., Chief Legal Counsel 2003–
2005, The Association of Finnish 
Local and Regional Authorities, Le-
gal Counsel 1997–2003, Koivuhovi 
Lawyers, attorney-at-law 1995–97
■● Mint of Finland Ltd., Member of 

the Board 2008–

Catharina 
Stackelberg-Hammaren 
b. 1970, m.sc. (Econ.)
■● Marketing Clinic Ltd., Managing 

Director
■● Other positions of trust: Alma 

Media plc, Member of the Board
■● Main work experience: Coca-Co-

la Finland Ltd., Managing Director 
2003–2004, Coca-Cola Sweden 
Ltd., Managing Director 2002–
2003, Coca-Cola Finland Ltd., 
Managing Director 2000–2002, 
Coca-Cola Nordic & Baltic Division, 
Marketing Director 2000, Coca-
Cola Finland Ltd., Marketing Direc-
tor 1996–2000, Sentra plc, Mar-
keting Director 1994–96
■● Mint of Finland Ltd., Member of 

the Board 2004–
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Mint of Finland Ltd.

Report of the 
Board of Directors

Developments in the field 
and business risks
Due to increasingly intense competition and the 
drop in demand brought on by the economic cri-
sis, the export market of circulation coins is cur-
rently sluggish. However, the demand for circula-
tion coins is expected to increase at the end of the 
year. As consumers’ confidence has been restored, 
the demand for exported collector’s items is rising.

In 2011, an exceptionally large number of collec-
tor coins will be launched in Finland. This means 
there is high potential for increasing our net rev-
enue through the sale of collector’s items. The de-
mand for circulation coins is expected to remain 
unchanged or to experience a minor increase.

Recovery from the recession will raise the price 
of metals on the world market, which may lead 
to an increased demand for coins made of coated 
billets at the end of the year. On the other hand, 
the management of raw material risks becomes 
more important.

Financial result
Group net revenue fell by nearly a half in compar-
ison to the previous year. The reason for the de-

crease was the sale of the 
Nordic Moneta subgroup. 
In addition, the result and 
balance figures of the 50% 
owned Mint of Norway 
Ltd. have been included 
in the group’s figures, but 
only to the extent of the 
group’s ownership per-

centage. Net revenue of the year totalled 57.7 m€ 
(2009: 89.4 m€). Operating revenue was –0.2 m€ 
or –0.3% of net revenue (–3.9 m€ or –4.4% of 
net revenue). The consolidated operating revenue 
for the period came to –0.2 m€ or –0.4% of net 
revenue (–2.1 m€ or –2.3% of net revenue).

The net revenues of the parent company Mint 
of Finland increased to €43.3 m€ (2009: 38.6 m€). 
The financial results of the company took an up-
swing during the year, totalling 1.3 m€ (2009: 

–0.2 m€). The company’s financial result was im-
pacted by the profit from the sale of the Nordic 
Moneta shares. However, the financial result for 
the parent company was negative, resulting in an 
annual loss of 2.0 m€. This was due to the mark-
down of the shares of its Swedish and Norwegian 
subsidiaries (3.7 m€).

Investments
The group’s net investments in tangible and in-
tangible assets totalled 1.8 million euros.

Changes to the group structure
At the beginning of the financial year, the com-
pany sold the companies of the Nordic Moneta 
subgroup to Nordic Moneta itself. In late 2010, 
negotiations were initiated for the sale of the 
award product business. As a result of these ne-
gotiations, the business was transferred to Kul-
takeskus Oy in January 2011.

Employees
During the year, Mint of Finland Ltd. employed 
an average of 134 persons (257), of which 101 (158) 

■■The large mould 
engraving machine is 
exceptionally working 
on a collector coin 
punch. The mould is 
required for making 
the punch. The punch 
is used to make the 
stamp for minting 
coins.

Report of the Board of Directors 2010—17



worked in Finland. At the end of the year, the 
Group had 126 employees. The salaries and bo-
nuses paid during the year totalled 7.5 m€ (14.4 
m€).

Organisation
Maarit Aarni-Sirviö was the President and ceo 
until 19 May 2010. From that time onwards, the 
ceo was Paul Gustafsson.

Until the agm held on 19 April 2010, the 
Board of Directors was comprised of the follow-
ing members: Pentti Kivinen (Chairman), Harry 
Linnarinne, Hille Korhonen, Jukka Ohtola, Ans-
si Pihkala and Catharina Stackelberg-Hammarén. 
After the agm, the Board of Directors included 
the following members: Pentti Kivinen (Chair-
man), Harry Linnarinne, Riitta Mynttinen, Juk-
ka Ohtola, Anssi Pihkala and Catharina Stackel-
berg-Hammarén. The company has been audited 
by Tuokko Tilintarkastus Ltd. and the principal 
auditor was Authorised Public Accountant Timo 
Tuokko.

Company shares
The company has a total of 16,000 shares, each of 
which corresponds to one vote at the agm.

Outlook for 2011
According to the strategy approved by the Board 
of Directors, it is the aim of Mint of Finland to 
become one of the largest mints in Europe for cir-
culation coin production, whose success is based 
on the following:

■● efficient production
■● strategic marketing knowledge
■● co-operation/shared ownership schemes 

with the coin billet supplier
■● continuous product development

The company aims to be the forerunner in the de-
sign and technology of collector coins.

The Group turnover is expected in decrease 
from the levels attained in 2010. Competition on 
the circulation coin market will intensify further, 
and in the aftermath of the financial crisis, the 
demand is expected to be weaker than usual.

The company’s central development objectives 
for 2011 include reorganising sales and marketing 
and developing the use of the erp system.

2010 2009 2008 2007 2006

Mint of 
Finland 
Group

Turnover (€1,000) 57 664 89 378 96 035 120 507 122 243

Operating profit-% − 0.3 % − 4.4 % − 1.9 % 4.0 % 9.0 %

Return on capital invested − 0.3 % − 5.4 % − 2.3 % 5.4 % 12.0 %

Equity ratio 85.5 % 71.6 % 73.0 % 70.3 % 64.4 %

Avg. number of employees 134 257 268 263 247

Mint of 
Finland 
Ltd.

Turnover (€1,000) 43 308 38 554 24 981 36 688 42 857

Operating profit-% 2.9 % − 0.5 % − 23.4 % − 12.8 % 3.3 %

Return on capital invested 2.3 % − 0.3 % − 10.4 % − 7.9 % 2.4 %

Equity ratio 90.0 % 90.6 % 94.6 % 94.9 % 90.1 %

Avg. number of employees 101 101 97 89 95

Key ratios for years 2006 – 2010
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Profit and loss statement
1.1.– 31.12. 1.1.− 31.12.

Tuhatta euroa 2010 2009

Mint of 
Finland 
Group

Turnover 57 664 89 378

Increase in stock of finished 
and non-finished goods +/−

1 200 544

Other operating income 185 910

Raw materials and services −41 975 −58 799

Employee costs −7 491 −14 401

Depreciation −969 −1 222

Other operating expenses −8 783 −20 306

Operating profit −169 −3 895

Financial income and expenses −12 −193

Profit before  
appropriations and taxes −181 −4 088

Extraordinary items 70 259

Profit before appropriations and taxes −111 −3 830

Income taxes −134 −29

Minority interest 0 1 787

Net profit of the financial year −246 −2 072

Mint of 
Finland 
Ltd.

Turnover 43 308 38 554

Increase in stock of finished 
and non-finished goods +/−

1 142 449

Other operating income 1 339 1 220

Raw materials and services −33 123 −30 432

Employee costs −6 128 −5 956

Depreciation −805 −747

Other operating expenses −4 466 −3 270

Operating profit 1 268 −183

Financial income and expenses −3 215 164

Extraordinary income 0 310

Profit before appropriations and taxes −1 947 290

Appropriations −77 0

Income taxes 0 0

Net profit of the financial year −2 024 290
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Balance sheet

 31.12. 31.12.
Thousand euros 2010 2009

Mint of 
Finland 
Group

Assets Fixed assets and other long-term investments

Intangible assets 1 066 967

Tangible assets 3 374 3 993

Investments 4 15

Total 4 444 4 974

Inventories and financial assets

Inventories 17 985 23 358

Long-term receivables 593 1 292

Current receivables 12 726 13 766

Cash in hand and at banks 24 303 28 143

Total 55 607 66 560

Total assets 60 050 71 534

Liabilities Shareholders’ equity

Share capital 5 000 5 000

Share premium reserve 6 448 6 448

Reserve fund 223 199

Retained earnings 40 258 41 660

Net profit of the financial year −246 −2 072

Shareholders’ equity, total 51 684 51 235

Minority interest 162 7 697

Liabilities

Long-term liabilities 1 492 861

Short-term liabilities 6 713 11 742

Total 8 205 12 603

Total liabilities 60 050 71 534
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 31.12. 31.12.
Thousand euros 2010 2009

Mint of 
Finland 
Ltd.

Assets Fixed assets and other long-term investments

Intangible assets 1 001 320

Tangible assets 1 480 1 412

Advance payments 64 570

Investments 3 994 10 696

Total 6 539 12 997

Inventories and financial assets

Inventories 14 224 14 057

Long-term receivables 0 0

Current receivables 11 668 7 081

Cash in hand and at banks 21 838 22 385

Total 47 731 43 523

Total assets 54 270 56 521

Liabilities Shareholders’ equity

Share capital 5 000 5 000

Share premium reserve 6 448 6 448

Retained earnings 39 771 39 481

Net profit of the financial year −2 024 290

Shareholders’ equity, total 49 195 51 219

Appropriations

Depreciation difference 121 44

Liabilities

Long-term liabilities 0 0

Short-term liabilities 4 954 5 258

Total liabilities 54 270 56 521
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Cash flow statement Mint of Finland  
Group

Mint of Finland 
Ltd.

1.1.– 31.12. 1.1.– 31.12. 1.1.– 31.12. 1.1.– 31.12.
Thousand euros 2010 2009 2010 2009

Net cash flow 
from operating 
activities

Operating profit −169 −3895 8 −183

Adjustments 1096 1209 795 714

Change in working capital −5782 66 −5058 −1822

Interest paid and other expenses −40 −356 −284 −1756

Dividends received 0 0 420 453

Interest received 192 258 308 1458

Other financial items −160 −70 0 0

Income taxes paid −127 868 0 0

Net cash flow from operating activities −4990 −1922 −3810 −1136

Net cash 
used in 
investing 
activities

Investments in intangible and tangible assets −1 226 −1 587 −1 125 −780

Proceeds from the sale of 
intangible and tangible assets

11 152 87 34

Other investments 0 0 0 1

Gains from loan receivables −467 0 0 0

Payment of loan receivables 346 0 0 0

Proceeds from the sale of subsidiaries 1 804 0 4 300 0

Interest received from investments 0 1 0 0

Dividends on investments 1 0 2 0

Net cash used in investing activities 471 −1 434 3 263 −745

Net cash 
used in 
financing 
activities

Repayment of short-term loans 0 0 0 0

Drawing of long-term loans 679 0 0 0

Repayment of long-term loans 0 −273 0 0

Dividends paid 0 0 0 0

Received and paid Group contributions 0 0 0 0

Net cash used in financing activities 679 −273 0 0

Change in cash and cash equivalents −3 840 −3 628 −547 −1 882

Cash received from a merger 0 0 0 531

Cash and cash equivalents Jan. 1st 28 143 31 771 22 385 23 736

Cash and cash equivalents Dec. 31st 24 303 28 143 21 838 22 385

Change in working capital

Increase/decrease in trade and 
other receivables +/−

−5 031 −383 −4 587 −4 395

Increase/decrease in stocks +/− −1 395 −1 297 −167 199

Increase/decrease in trade and other payables +/− 643 1 745 −304 2 375

−5 782 66 −5 058 −1 822
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Principles for preparing 
the consolidated financial statements
The consolidated financial statements, which include 
all the group companies, have been prepared using the 
acquisition cost method. The difference between the 
subsidiaries’ acquisition cost and equity at the time of 
acquisition is presented as consolidated goodwill and 
Group reserve without allocating them to the subsidi-
aries’ assets. Consolidated goodwill and Group reserve 
have been offset. Intra-Group transactions and margins 
have been eliminated. 2010 and 2009 are not compara-
ble, since the Nordic Moneta subgroup was sold during 
the fiscal year. In addition, the previously 50% owned 
companies were joined as joint ventures in 2010.

The profit and loss accounts of Group’s companies 
outside the eurozone have been converted into euros 
according to the financial year’s average exchange rate, 
and their balance sheets according to the exchange rate 
on the closing date. Euro conversion differences are in-
corporated into retained earnings.

Tangible and intangible assets 
and depreciation
Tangible and intangible assets are stated at their his-
torical cost less planned depreciation. Planned depre-
ciation is calculated on a straight-line basis to write off 
the costs of the assets over their expected useful lives.

Depreciation periods are:
■● Intangible assets and other expenses with long-

term effect 3– 5 years
■● Goodwill 5 years
■● Consolidated goodwill 5 years
■● Buildings 25 years
■● Production machinery 3– 10 years
■● Equipment 3– 5 years

Valuation of inventories
Inventories are valued according to the fifo principle 
at their acquisition cost, or the replacement value – 
which is lower than the acquisition value – or the net 
realisable value. Variable costs have been included in 
the inventory value.

Cash in hand and at banks
Cash in hand and at banks include liquid assets, bank 
balances and short-term deposit for less than three 
months.

Derivative contracts
The parent company has hedged foreign-currency re-
ceivables and inventories with raw material derivatives 
and foreign exchange forward transactions. In the ab-
sence of hedge accounting, expenses or profits from 
foreign exchange forward transactions have been recog-
nised in profit or loss. When hedge accounting is used, 
the change in value of the forward transactions has 
been stated to the extent of the unrealised gain (loss) 
of the hedged forward transaction. Raw material de-
rivatives have been used to hedge open precious met-
al positions for silver and gold. The change in value of 
the derivatives has been recognised in profit or loss in 
the purchase of the hedged transactions according to 
the precious metal rates at the balance sheet date, and 
the transaction concerned has been valued through a 
change in stocks at a maximum of the change in value 
of the derivative. Hedge accounting has been applied to 
the receivables or raw materials opened during the fis-
cal year. Changes to the hedging of the previous fiscal 
years have been recognised in profit or loss, according 
to the execution.

Currency items
Receivables and liabilities not originally in euros have 
been converted to euros in accordance with the average 
rate of the European Central Bank on the closing date of 
the accounting period.

Pensions
The pension coverage for the personnel of the Group’s 
companies has been handled through external pension 
companies. The pension expenses will be incurred dur-
ing the year of accumulation. The pension expenses for 
the personnel of the Norwegian subsidiary (31 persons) 
and the expenses that are incurred during the account-
ing period are based on the estimates of the actuary.

Deferred taxes
Deferred tax liabilities or assets are calculated on the 
temporary differences between their carrying amount 
and the tax base, using the tax base for subsequent 
years confirmed on the balance sheet date. The balance 
sheet includes deferred tax liabilities in their entirety 
and deferred tax assets based on their estimated, proba-
ble amounts. Group income tax assets and liabilities are 
presented as separate items in the balance sheet.

Notes to the financial statements
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Notes to the financial statements

Thousand euros 2010 2009

1. Net sales by 
market area

Finland 12 662 25 854

Other eu countries 20 617 34 455

Non-eu countries 24 384 29 069

Total 57 664 89 378

2. Materials 
and services

Raw materials and supplies

Purchases during the financial year 39 396 48 724

Change in inventories 501 1 097

39 897 49 820

External services 2 078 8 979

Total 41 975 58 799

3. Employees Number of employees during the financial year 

Executives 51 172

Workers 83 85

Total 134 257

Employee costs 

Salaries and bonuses 6 303 11 516

Pension costs 831 1 699

Other indirect employee costs 356 1 186

Total 7 491 14 401

4. Depreciation Depreciation according to plan 
tangible and intangible assets 969 1 222

Specification of depreciation by balance sheet item included under fixed assets. 

5. Financial 
income and 
expenses

Interest and financial income 384 1 943

Interest expenses and other financial expenses −396 −2 136

Total −12 −193

Interest and financial expenses includes exchange rate gains (net) −96 −386

6. Extra-
ordinary items

Change in tax periodizing fund 70 259
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Thousand euros 2010 2009

7. Income taxes Income taxes on ordinary operations 13 109

Change in deferred taxes 121 80

Income taxes total 134 29

8. Assets 
 

Intangible 
assets

Intangible 
rights Goodwill

Consolidated 
goodwill

Other long-
term exp. Total

Acquisition cost Jan. 1, 2010 1 292 21 393 1 150 1 874 25 708

Exchange rate gains/losses +/− −104 2 835 − −14 2 717

Gains 721 − − 243 964

Losses 683 2 492 − 730 3 905

Acquisition cost Dec. 31, 2010 1 226 21 736 1 150 1 372 25 484

Accumulated depreciation 
Jan. 1, 2009 1 205 21 303 1 094 1 138 24 741

Exchange rate gains/losses +/− −104 2 835 − −14 2 717

Accumulated depreciation 676 2 492 − 84 3 253

Depreciation of the 
financial year

110 35 19 48 213

Accumulated depreciation 
Dec. 31, 2010 536 21 682 1 113 1 088 24 418

Book value Dec. 31, 2010 690 54 37 285 1 066

Tangible  
assets

Real 
Estate Buildings

Machinery & 
equipment Total

Invest-
ments

Acquisition cost Jan. 1, 2010 394 1 756 18 780 20 930 14

Exchange rate gains/losses +/− 20 −312 −1 984 −2 276 −

Gains − 85 734 819 −

Losses − − 524 524 11

Acquisition cost Dec. 31, 2010 414 1 530 17 006 18 950 4

Accumulated depreciation 
Jan. 1, 2009 − 493 16 444 16 938 −

Exchange rate gains/losses +/− − −89 −1 588 −1 677 −

Accumulated depreciation − − 440 440 −

Depreciation of the 
financial year

− 73 683 756 −

Accumulated depreciation 
Dec. 31, 2010 − 477 15 099 15 576 −

Book value Dec. 31, 2010 414 1 053 1 907 3 374 4
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Notes to the 
financial statements

Thousand euros 2010 2009

10. Inventories Raw materials and supplies 11 343 11 507

Unfinished goods/products 837 928

Finished goods/products 5 142 9 449

Advance payments 663 1 474

Total 17 985 23 358

11. Receivables Long-term receivables

Pension fund receivables 587 933

Deferred tax assets 6 359

Total 593 1 292

Current receivables

Trade receivables 12 549 12 569

Income tax receivables 0 144

vat receivable 165 362

Accrued income and prepaid expenses 13 691

Total 12 726 13 766

Group and parent company 
ownership-%

Domicile 
and country

9. Group 
companies

Companies owned by the parent company

ab Myntverket 100 Eskilstuna, Sweden

Det Norske Myntverket as 50 Kongsberg, Norway

Kiinteistö Oy Äkäsloiste 56 Kolari, Finland

Insnia ab 100 Eskilstuna, Sweden

Beremal Oy 100 Helsinki, Finland

Companies owned by subsidiary ventures

Nordic Coin ab 100 Eskilstuna, Ruotsi
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Thousand euros 2010 2009

12. Share-
holders’ equity 

Share capital Jan. 1 and Dec. 31 5 000 5 000

Share premium reserve Jan. 1 6 448 6 448

Transfers from retained earnings 0 0

Transfers to reserve fund 0 0

Share premium reserve Dec. 31 6 448 6 448

Reserve fund Dec. 1 199 188

Transfers from retained earnings 0 0

Transfers from share premium reserve 0 0

Translation differences 24 11

Reserve fund Dec. 31 223 199

Retained earnings Dec. 1 39 588 41 090

Transfers to share 0 0

Translation differences 670 570

Distribution of dividends 0 0

Retained earnings Dec. 31 40 258 41 660

Net profit of the financial year −246 −2 072

Shareholders’ equity, total 51 684 51 235

Distributable shareholders’ equity 40 013 39 588

13. Deferred 
tax assets 
and liabilities 

Deferred tax assets

From timing differences 6 304

From consolidation entries 0 55

Deferred tax liabilities

Appropriations 31 11

14. Liabilities Long-term liabilities

Deferred tax liabilities 31 11

Tax liabilities due to timing differences 819 782

Long-term debts 641 68

Total 1 492 861

Short-term liabilities

Repayment of long-term loans 0 0

Advances received 367 2 156

Trade payables 3 943 4 017

Other short-term liabilities 457 971

Income tax liabilities −10 126

Other accrued liabilities 1 957 4 472

Total 6 713 11 742
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We have audited Mint of Finland Ltd’s accounting, 
financial statements, Board of Directors’ report 
and administration for 1 January–31.12 Decem-
ber 2010. The financial statements comprise the 
Consolidated and Parent Company Balance Sheet, 
the Consolidated and Parent Company Profit and 
Loss Account, the Cash Flow Statement and the 
Notes to the Financial Statements.

The Board of Directors and the President and 
ceo are responsible for the preparation of the fi-
nancial statements and the Board of Directors’ 
report, and for ensuring their fair presentation 
of the required information in accordance with 
Finnish law. The Board of Directors is responsible 
for duly supervising the company’s accounts and 
financial administration, and the President and 
ceo for ensuring that the company’s accounting 
is in accordance with the law and that its finances 
are organised in a reliable manner.

It is our obligation to issue our opinion based 
on the Financial Statements audit and the Board 
of Directors’ report. The Auditing Act presuppos-
es the application of professional ethical princi-
ples. We have performed this audit in accordance 
with good auditing practice in Finland. Good au-
diting practice presupposes that the audit will be 
planned and executed so as to reasonably assure 
that the Financial Statements and Board of Direc-
tors’ report are free from any material misstate-
ments and that neither the members of the Board 
of Directors nor the President nor the ceo have 
acted against the Limited Liability Companies Act 
or the Statute.

The accuracy of the figures and information giv-
en in the Financial Statements and Board of Direc-
tors’ report will be verified through relevant au-
diting procedures. The auditing procedures are 
determined based on the auditor’s judgment and 
his/her assessment of the risk that the final ac-
counts may be subject to any material misstate-
ments, be this due to error or fraud. In estimating 
these risks, the auditor takes into account the com-
pany’s internal controls during the preparation of 
the presentation of correct and sufficient Financial 

Statements and the Board of Directors’ report. In 
planning appropriate auditing procedures, the au-
ditor also evaluates internal control. However, the 
purpose of the evaluation is not to issue an opin-
ion on the efficiency of the internal control. The 
audit also includes an evaluation of the account-
ing principles applied in the Financial Statements, 
the accounting estimates made by acting managers 
and the overall presentation of the Financial State-
ments and the Board of Directors’ report.

We believe that the auditing procedures we 
have applied provide sufficient evidence for the 
opinion we provide below.

Opinion
We hereby submit our opinion that the Board of 
Directors’ report and the Financial Statements, 
which present a loss of €2,023,606.32 for the par-
ent company and a consolidated loss of €245,603, 
give a fair and true statement of the financial per-
formance and position of the group and parent 
company, as provided for in the rules and regula-
tions on the preparation of financial statements 
and board of directors’ reports in Finland. The 
information contained in the Board of Directors’ 
report is consistent with that in the Financial 
Statements.

We recommend that the Financial Statements 
be adopted. The proposal by the Board of Direc-
tors regarding the use of the loss shown on the 
balance sheet is in compliance with the Limit-
ed Liability Companies Act. We also recommend 
that the members of the Board of Directors as 
well as the President and ceo be discharged from 
liability for the financial period audited.

Helsinki, 10th March 2011 
Tuokko Tilintarkastus Ltd. 
Authorised Public Accountants

 

Timo Tuokko 
Authorised Public Accountant

To Mint of Finland Ltd.’s annual general meeting

The auditor’s report
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Mint of Finland Ltd
po box 100 (Turvalaaksontie 1)
FI-01741 Vantaa
Finland
tel. +358 9 894 31
fax +358 9 898 274
www.mint.fi 
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fax +47 32 299 550
www.myntverket.no

Mint of Finland Group




