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In addition to metal coins and coin blanks, Mint of Finland produces also medals.

Financial indicators

Net revenues, 

Mint of Finland Group

137 MEUR
Net revenues,

Mint of Finland Ltd.

48 MEUR
Operating profit, 

Mint of Finland Group

2.6 MEUR
Operating profit, 

Mint of Finland Ltd. 

2.2 MEUR

Mint of Finland Group in brief

Mint of Finland Ltd. is the leading mint in the Eurozone. It 
is the sole owner of the German coin blank manufacturer, 
Saxonia EuroCoin GmbH, and holds a 50 per cent share in 
the Norwegian Det Norske Myntverket. Mint of Finland is 
dedicated to designing, marketing and minting coins. The 
company is owned by the Finnish State. Mint of Finland 
produces circulation coins, collector coins and special 
coins, as well as coin sets. Saxonia EuroCoin is a leading 
manufacturer of circulation coins, collector coins and medal 
coin blanks. Saxonia manufactures coin blanks from all 
suitable technical materials. Saxonia Eurocoin GmbH will 
be renamed Saxonia Mint of Finland GmbH in early 2012.

In 2012, Mint of Finland will issue six new collector coins 
and two special coins. To see how coins are produced, visit 
the 'About a Coin' exhibition at Heureka, the Finnish 
Science Centre. For further information about events in 
2012, go to www.mint.fi
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The need for cash currency is constantly  
increasing, both in third-world countries and 
countries with a developed national economy. 
For instance, dozens of African countries 
do not yet use metal coins. Mint of Finland 
has solid experience in starting up monetary 
systems. Africa is a potential market area for 
the circulation coin business. The next inter-
esting step for the circulation coins market 
in Europe is the expansion of the Eurozone 
to new member countries.

A producer of coins who does not make 
any circulation coins is just a metalworking 
shop. In addition to circulation coins, Mint 
of Finland produces high-quality collectibles. 

In addition to domestic markets, collector 
and commemorative coins are increasingly 
minted to international orders. Russia, Lat-
via and Estonia are the company's regular 
customers.

In addition to circulation coins and col-
lectibles, the product range of Mint of Finland 
now includes coin blanks. Saxonia EuroCoin 
manufactures coin blanks from all suitable 
technical materials, which makes it a very 
flexible supplier from the customer's point 
of view. The increasingly diverse product 
portfolio of Mint of Finland Group already 
increased the Group's net revenues in 2011. 

Supplier to  
the whole world
Mint of Finland is an internationally recognised, neutral 
partner. The Group's customers include central banks, 
mints and parties interested in commemorative coins 
around the world. The company has a reputation for 
quality and trustworthiness.

MARkET AREAs 

Key market areas
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With the acquisition of Saxonia, Mint of 
Finland Group assumed its place among the 
world's largest exporters of coins. The ex-
pansion has made the company's operations 
even more customer-oriented. The future of 
the industry will be decided by companies 
that invest resources in developing the metal 
coin. Most coin-producing units are small, 
and the product specifications are based on 
the resources available to them. Liberalisation 
of competition, consolidation of the industry 
and the formation of sufficiently extensive 
product research and development resources 
will largely dictate the future competitiveness 
of the industry compared to other means of 
payment. 

Only three actors have integrated coin 
blank manufacture, and Mint of Finland is 

nificant change is foreseeable. The countries 
where national mints operate as departments 
under the central bank or a ministry are typi-
cally closed from international competition. 
These include the world's largest economies, 
such as China, India, the US and Russia. There 
is an over-supply of minting and coin blank 
production capacity on the freely competi-
tive markets.

The economic crisis in the Eurozone does 
not directly impact the operations of mints, 
but the weakening economic situation may 
dampen the demand for precious metal 
products as their prices keep rising and the 
uncertainty continues.

With the rise in metal prices, central banks 
will act cautiously. The price of metal makes 
up a substantial part of the coin price. The 

World-class operator
In 2011, the customer base of Mint of Finland Group expanded 
with its growing coin blank business. The competitive situation 
in the industry has continued to intensify, but the Group and 
its customers have benefited from the synergies created by 
the acquisition. The merger of Mint of Finland and saxonia has 
created a market actor with world-class expertise in the coin 
blank and coin business.

one of them following the Saxonia acquisi-
tion. Since the major and most important 
innovations regarding the safety features and 
production costs of coins relate to the surface 
or inside of coin blanks, blank manufactur-
ers are currently the drivers of research and 
development.

The increase in metal prices  
affects demand
In the circulation coin business, the inter-
national competitive situation is unchanged. 
In recent years, more and more national ac-
tors have sought to enter the world market, 
and a large number of mints participate in 
international tenders.

The structural problems of the world's 
mints have remained unchanged, and no sig-

A high-speed milling machine is engraving a punch, that is the intermediate tool when minting a collector coin. Tools for both circulation and collector coins are 
made in the same way.

BUsINEss ENvIRONMENT
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trend on the circulation coin market has for 
some years now been to make coins from 
inexpensive materials, mainly steel clad with 
another metal.

The coin blank business expanded the 
customer base
Following the acquisition of Saxonia, Mint 
of Finland Group is one of the leading actors 
in the world who masters the entire value 
chain from coin blanks to minting. Custom-
ers see this as cost-efficiency and reliability 
of deliveries. Mint of Finland now masters 
the entire metal coin manufacturing chain, 
starting from coin blank production which, if 
outsourced, could lead to delays in deliveries. 

The world's coin blank market is fiercely 
competitive. During 2011, our competitors 

made new production investments. On the 
other hand, price competition also resulted 
in the bankruptcy of one coin blank producer. 
Saxonia EuroCoin has the competitive edge 
of being a very versatile coin blank manufac-
turer. Saxonia provides a choice of all possible 
coin blank materials and can thus always best 
meet customers' requirements. In addition 
to Mint of Finland, Saxonia manufactures 
coin blanks for some 30 other customers 
around the world.

Service business is becoming 
increasingly important
Even though the manufacture of coins is 
still the core business of Mint of Finland, 
the service business will become increas-
ingly important in the years to come. Some 

of the central banks in Europe are currently 
re-thinking their role in the maintenance of 
currency supply and as manufacturers of metal 
coins. In the future, customers need to find a 
partner with a strong level of expertise and 
an insight into the coin industry. Custom-
ers will need more flexible and professional 
service to allow them to concentrate on their 
own core operations. 

In the future, supporting a customer may 
mean that Mint of Finland assumes overall 
responsibility for the entire life span of coins 
– from analysing the quantity and quality of 
metal coins and from designing the coins' 
systems all the way to the recycling of ma-
terials. 

The finished coins drop from the minting machine into a small container. Next, they get poured into a big 
container – but not before an inspection carried out by the quality personnel.

Minting Expert Paavo-Pekka Männikkö inspects 
the quality of a freshly minted circulation coin.

The Collector Coin is a gift
In 2011, Mint of Finland continued its work 
of revising the concept of commemorative 
coins. The companies operating in the field 
of commemorative coins have the common 
challenge of encouraging young people to 
take up coin collecting. It is important for 
the future of collector coins to restore their 
former significance as a conveyor of the na-
tion's values. 

During the year, the company entered the 
gift items market. As gift and decorative 
items, collector coins assume new, modern 
values while still maintaining their signifi-
cance as objects of art that tell stories of 
their respective eras.

Collector coins can be kept in a collec-
tion folder in the traditional manner, or they 

can be put on display in a beautiful box so 
that they become part of the decoration and 
convey a message of their holder's values. 

Finland is the main market area for the 
collector and commemorative coins manufac-
tured by Mint of Finland. The other Nordic 
countries and Central Europe are also im-
portant, but the majority of Finnish com-
memorative coins are sold on the domestic 
market. The company's online store, which 
serves people living in the EU, significantly 
increased its popularity during the year. 

The coin will survive
The company strongly believes in a bright 
future for the coin and is working in a de-
termined and systematic manner to bring 
it about. 

It is a common belief that most purchases 
are paid for using cards or electronically. It is 
true that plastic payment cards have increased 
in popularity in Asia and Central Europe. 
However, the amount of cash in circulation is 
growing all the time as we become wealthier. 
Changes in the economic situation have had a 
much bigger impact on the demand for coins 
than payment cards. The growth is not just 
limited to third world countries; it is also 
seen in developed economies. 

The next big player in the coin world will 
be the company that is best able to cater for 
customers' changing needs and be a credible 
modern expert.

In the future, supporting the client 
might also mean that Mint of Finland 
takes full responsibility of the entire life 
cycle of a coin.

”
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The most significant innovations in the field 
of circulation coins will take place in the 
product research and development of coin 
blanks. Mastering the value chain of coin 
manufacture as one entity is the prerequisite 
for success in the demanding competitive 
situation of the industry. The company takes 
great pride in the new Saxonia Mint of Finland 
brand that was presented in February 2012 

services. The uninterrupted availability of 
coin blanks that has now been secured is 
particularly important for ensuring reliable 
deliveries. 

The acquisition of Saxonia affected all 
processes at Mint of Finland. The objective is 
to sell both services and individual products. 
The company designs, markets and mints 
coins adapted to customers' needs. 

Mint of Finland became a leading 
operator in the field
The past year was a period of significant change for Mint of Finland. The acquisition of 
saxonia EuroCoin in April started a new chapter in the company's history. saxonia is 
one of the world's most prominent coin blank manufacturers, and Mint of Finland was 
its biggest customers for many years before the transaction now concluded. Now, Mint 
of Finland Group is capable of providing its customers with a comprehensive service, 
i.e., the design and manufacture of products from start to finish.

CEO’s REvIEw

at the World Money Fair in Berlin. The in-
novative company is a combination of much 
more than just two very reputable brands. 

As a group, Mint of Finland is now a 
member of the select group of leading in-
ternational actors. Thanks to its efficient 
management of the order and delivery chain, 
the company can provide its customers with 
improved flexibility and efficiency in its 

A strong future is built on innovations 
Coin blank innovations build the future of 
coins. The company is already strong in 
product research and development related 
to materials and identification. For example, 
the clad steel coin blanks for small coins 
developed by Saxonia are very cost-efficient 
products. The world market prices for metals 
have a minimal effect on their cost. 

Coins are an environmentally friendly 
choice. They circulate for more than a quar-
ter of a century while small-denomination 
banknotes may reach the end of the road in 
a year. The manufacture of coins uses mainly 
recycled metals – metals are mined very little 
for coins. 

The new organisation is agile and lean 
A year ago, the company adopted a new line 
organisation, which marked the end of opera-
tions based on business units. The restructur-
ing also meant a significant reduction in per-
sonnel resources. Consequently, the company 
entered 2011 with an administratively lean 
organisation with short chains of command. 

We acquired a good number of new cus-
tomers during the year. The company won 
significant orders from Argentina and Bang-
ladesh. Investigation of the African market 
also began during the year. The company 
believes that Africa will provide it with in-
teresting challenges.

Mint of Finland is a neutral Nordic actor. 
The Group is used to the requirements of 
transparency and openness. The company 

fulfils its corporate responsibility and does 
not waste resources or raw materials. 

Amazing growth in the online sales of 
commemorative coins and gift items
Even though the collectibles business only 
represents a small part of the net revenues of 
Mint of Finland Group, it is nevertheless of 
significance. Commemorative and collector 
coins help maintain the handicraft tradi-
tion of minting. Collector coins are means 
of remembering and appreciation, and they 
almost contain speech within them. Mint of 
Finland has the responsibility for and honour 
of promoting this Finnish institution that 
communicates our national values, now and 
long into the future.

The marketing of commemorative coins 
gained good momentum last year. The compa-
ny opened its online shop in April 2010. Sales 
developed well even though some customers 
still prefer conventional ways of purchasing. 

Mission: to be a forerunner in  
the coin industry
2011 was a very busy year for Mint of Fin-
land. Now, the company is stronger and more 
competitive than ever before. The processes 
have been honed and the company's brand is 
brighter. Mint of Finland has made a success-
ful quantum leap, and this is a good starting 
point for the future. We aim to be the world's 
most prominent representative of the coin 
industry and a technical pioneer. Mint of 
Finland has already set on that path. 

The company's reputation is built on sat-
isfied customers, motivated employees and 
demonstrated excellence in design, technol-
ogy and project management. The Saxonia 
acquisition further enhanced the Group's 
global presence.

Persevering work is what decides the com-
pany's future in the business. There are no 
quick profits available. The capital tied up in 

Mint of Finland aims to be the world's 
most prominent actor of the coin 
industry and a technical pioneer. The 
company has already set out on that path.
Paul Gustafsson, CEO 

”
Exports as a percentage 
of net revenues
Mint of Finland 
Group

72%

Mint of Finland 
Ltd.

running the company has increased, but at 
the same time, the company now has a better 
foundation than ever for profitable business.

2012 looks promising. Our order book is 
already quite healthy. The Saxonia Mint of 
Finland brand was launched in February, and 
the year will culminate in Saxonia's 400th 
anniversary celebrations in May. Mint of 
Finland strongly believes that metal coins 
have a viable future. 

90%
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CIRCULATION COIN BUsINEss

The future is bright for coins
2011 was a good year for the circulation coin business. Bangladesh 
and Nepal were among our new customers. The Argentinian order 
was confirmed during the export promotion visit of the Minister for 
Foreign Trade. The Finnish and Argentinian press noted that the 
transaction had created closer relations between the two countries.

Major deals are results of many years' sales 
and marketing efforts. The work requires 
perseverance.

The Bangladesh order also meant techni-
cal cooperation for Mint of Finland when 
stainless steel was chosen as the material. 
Good cooperation with existing customers 
continued. Thailand, for example, placed 
major orders again.

The sale of circulation coins takes place as 
projects and depends on their timing. Ma-
jor contracts on circulation coins are very 
slow to materialise, and it often takes time 
to close on a deal. Talk and willingness are 
not enough if the actions do not deliver on 
the promises made. Mint of Finland is rou-
tinely short-listed when offers are requested 
by the central banks of many countries. The 
company has done a good job in establishing 
who are the power players in global markets.

Production was streamlined
The past year provided opportunities for 
developing the production processes in all 
areas of business. The objective is to fur-
ther improve profitability and quality. Work 
procedures, meeting practices and produc-
tion management were revised. Unnecessary 
processes were discarded and new measures 
were introduced. 

At the beginning of 2011, the circula-
tion coin and collectibles businesses were 
merged so that there are no longer two sepa-
rate factories at the Vantaa premises of Mint 
of Finland, only one integrated production 
unit. This allows for a more efficient use 
of resources. Integration of the coin blank 
business was another strategically important 
move, because the circulation coin business 
is heavily dependent on the availability and 
quality of coin blanks.

Increased demand for euros  
brings in orders
In Finland, the demand for fresh circulation 
coins is recovering. When the euro was intro-
duced, too many coins, particularly in small 
denominations, were manufactured. This hap-
pened in many other Eurozone counties, too. 
The need to manufacture new coins is only 
returning to normal now, after 10 years. Mint 
of Finland manufactures circulation coins for 
many Eurozone countries. Recovery of the 
demand for coins translates into a steady 
order book for the coming years.

Mint of Finland keeps a close eye on any 
developments regarding the economic situ-
ation in the Eurozone. The future member 
countries of the Eurozone will also affect 
the circulation coin business.

Tool research and development  
is part of the process
Cost efficiency and management of the entire 
value chain provide a competitive edge to 
Mint of Finland in circulation coin manu-
facture. Mint of Finland is an experienced 
exporter. Exports generate a significant part 
of its revenues.

In addition to its enhanced production 
efficiency regarding coin blanks and coins, 
Mint of Finland is also competitive in the 
research and development of coin manufac-
turing tools. For reasons of security, all tools 
are made in-house. Forgery of coins is com-
monplace, which is why increasingly complex 
manufacturing methods are developed for 
them. These methods require increasingly 
efficient tools.

Circulation coins will always  
be required
The future of coins as legal tender is bright. 
The modern maintenance of currency supply 
includes both coins and banknotes, and the 
quantity of both is growing at an annual rate 
of six per cent on the world market. The use 
of electronic payment methods is growing, 
but so is the total number of transactions. 
The need for cash will not disappear. There 
are several countries in the world where coins 
are only now being introduced as a means 
of payment. In the coming years, Mint of 
Finland will have plenty of potential to win 
new orders in the public tenders for the cir-
culation coins of these countries.

Circulation coins have a strong symbolic 
value as national emblems. In many countries, 

Packer Teemu Antikainen prepares the coin pallet 
to be covered in plastic. Once ready, the pallet is 
sent to a customer abroad.

A barrel full of circulation coins.

circulation coins are minted with pictures of 
heads of state or other dignitaries. In case of 
the common European currency, euro, each 
country has its own national side of the coin. 
The debate on whether this practice should 
be discontinued has been going on for years, 
but the expression of national identity in 
circulation coins is important for many na-
tions within the Eurozone.
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COIN BLANk BUsINEss

The basis of minting
In 2011, Mint of Finland Group expanded its business by 
acquiring saxonia EuroCoin. Mint of Finland made the right 
decision when it expanded its business to coin blanks. with 
the acquisition, the Group strengthened its position and now 
ranks among the world's major actors.

The business environment in coin blank 
production has extremely intense compe-
tition. During 2011, many competitors made 
major production investments. On the other 
hand, price competition also resulted in the 
bankruptcy of one coin blank producer. The 
competitive edge of Saxonia EuroCoin stems 
from the fact that the company produces 
coin blanks from all possible materials and 
can therefore meet customers' requirements. 
Mint of Finland Group is now one of the 
world's leading mints that also masters the 
production of coin blanks.

Coin blanks are manufactured in three 
product categories: clad steel, solid metal 
and stainless steel. In circulation coins, the 
gradual migration towards clad steel coins 
continues.

The production of coin blanks is tech-
nologically demanding. Each metal has its 

own designated production method. Fur-
thermore, there are several production stages 
while minting only has one. This is why the 
production of coin blanks has plenty of chal-
lenges and risks.

The innovativeness of coins  
lies in the coin blanks
The combination of businesses allows increas-
ing the investments in product research and 
development. Active and advanced product 
research and development benefits custom-
ers as the company is able to provide them 
with less costly projects and new products 
as well as solutions for making customers' 
processes easier. In product research and 
development, Mint of Finland and Saxonia 
promote bigger causes than just their own. 
The introduction of new features in coins 
is important for the future of coins and the 

whole industry, and Mint of Finland is of 
the opinion that the importance of product 
research and development will increase in the 
future. The innovations most important to 
the industry are made in coin blank research 
and development. 

The highlight of 2011 regarding product 
research and development was the presenta-
tion of the anti-bacteric nickel-clad Health-
GuardCoin at the London Coin Conference in 
May. The HealthGuardCoin utilises the same 
material properties that are used in combat-
ting MRSA bacteria in hospitals. The coin's 
properties inhibit the growth of pathogenic 
organisms. At the same time, it is a high-
gloss, cost efficient alternative with good 
stamping resistance. 

Most of the properties of a coin are based 
on the coin blank. This includes both security 
features as well as its visual properties, such 

as colour or gloss. Innovativeness is what 
distinguishes Mint of Finland from other 
mints. A pioneer in the industry, Saxonia 
established its product research and devel-
opment department several years ago. Now, 
the entire production chain of Mint of Fin-
land Group can reap the rewards of product 
research and development.

In the future, Mint of Finland will produce 
coin blanks in two locations: the circulation 
coin blanks are made in Halsbrücke, Ger-
many, while collector coin blanks are made in 
Vantaa, Finland. The production of precious 
metal coin blanks used for collector coins 
was transferred from Germany to Finland 
soon after the Saxonia acquisition.

Material production under control
The main benefit to customers produced by 
the expansion of Mint of Finland Group is 

shorter response times. Reliability of deliv-
eries improves and delivery dates are kept 
when the entire material production is under 
the control of Mint of Finland. Coin blank 
production has traditionally been the most 
time-consuming stage. Competitive price is 
another synergy advantage. 

Planning the production of coin blanks is 
challenging as the company seeks to opti-
mise production capacity, and different coin 
blanks meet each other at different produc-
tion stages. The lean organisation structure 
of Saxonia is aimed at eliminating these bot-
tlenecks. When the entire production chain 
is managed by one company, it becomes more 
transparent and cost-efficient. Besides the 
right price, customers also appreciate the 
stable and high quality produced Saxonia 
EuroCoin.

In the annealing furnace, the structure of the coin 
blanks starts to soften. The annealed coin blanks 
get stamped, which gives them their value as legal 
tender. 

The metal strip rolls are waiting to get on the table where they will 
be cut and prepared into coin blanks.

Last year, the Saxonia factory in Germany 
produced 20 tonnes, or 5–6 billion pieces, 
of coin blanks. The coin blank business will 
grow in the future. Most of the production 
capacity is used for the benefit of Mint of 
Finland Group. In addition to Finland, the 
most important production runs of Saxonia 
were those of coin blanks produced for France, 
Germany, Thailand and Argentina. In other 
words, Saxonia manufactures coin blanks 
for use by the national mints of different 
countries around the world. However, the 
most important factor for the Group is to 
secure the uninterrupted production chain 
from coin blanks to ready minted coins.
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COLLECTIBLEs AND GIFT ITEMs BUsINEss

Hand made in Finland
In 2011, Mint of Finland produced a record number of 
collector coins plus a series of provincial coins. The 
collectibles business concentrated on the domestic 
market. Marketing and sales efforts were targeted 
at new customer groups. The package designs of 
collector coins were revised, and collector coins took 
their first steps on the gift items market.

Collector and commemorative coins were 
made in 2011 in exceptionally large numbers. 
Gold coins, for example, are not produced 
every year, but now the 200-year history 
of the Bank of Finland was commemorated 
with a gold coin. Five different series of sil-
ver coins were minted. Basic metallic coins 
proved to be a hit product. The coin series 
of Finland's historical provinces, initiated 
in 2010, culminated in the minting of seven 
different provincial coins. 

Commemorative coins were also increas-
ingly manufactured for export, with countries 
like Russia, Latvia and Estonia being regular 
customers. 

Collector coin blanks are  
also made in Finland
Following the acquisition of Saxonia, the 
production of precious metal coin blanks 

was discontinued in Germany. Most of the 
coin blanks manufactured in Finland are used 
for collectibles made in Finland. Collectibles 
are mainly handmade, and the work requires 
precision and good professional skills.

Enquiries were received, particularly from 
abroad, for collector coins of most interest-
ing shapes. The manufacture of the precious 
metal coin blanks required for them is an art 
in itself. A good example of the above was 
the Amber Coin, voted as the most attractive 
coin in Latvia.

Collector coins are gifts  
that convey values
Collector coins are the Government's official 
tributes to subjects Finns consider important. 
Thus, they convey Finnish values. Mint of 
Finland mints Finnish commemorative coins 
to the orders placed by the Ministry of Finance.

In 2011, collector coins were minted for 
Finnish design (Kaj Franck), natural sciences 
(Pehr Kalm), great women (Hella Wuolijoki), 
the Finnish nation (Bank of Finland 200 years) 
and Finnish literature (Juhani Aho). The ethic 
collector coin for 2011 commemorated the 
Baltic Sea, the world's second-largest basin 
of brackish water. The Protecting the Baltic 
Sea collector coin was packaged in a recyclable 
cardboard box in the spirit of sustainable 
development.

It is increasingly usual that a collector coin 
is a gift for future generations. During the 
year, resources were invested in modernising 
packages. All silver coins produced during 
the year were offered in Vitriini boxes, made 
of clear glass by Iittala. Vitriini was designed 
by glass artist Anu Penttinen. The collector 
coin packaged in a beautiful box makes a 
good gift, and it can be put on display as part 

of an interior. Mint of Finland markets the 
new collector coin concept in different ways, 
including the successful Internet campaign 
displayed before last Christmas on websites 
frequented by Finnish visitors.

Web store means business
In 2011, the Web Store of Mint of Finland 
exceeded its growth targets. The Web Store 
was opened in April 2010, and it has been 
well received by customers. The Web Store 
will continue to be an important sales channel 
for the company, and its popularity and ease 
of use will be further developed. 

Provincial coins were the hit products of 
the Web Store. The coin series of Finland's 
historical provinces, initiated in 2010, at-
tracted much interest in Finland and in the 
international numismatic media. The col-
lector coins were celebrated by touring the 

Coin production starts with plaster models. The main designer 
of Mint of Finland Erkki Vainio is working on the plaster models 
of a collector coin.

• The Bank of Latvia arranges an annual 
public survey in which Latvians can select the 
most attractive coin of the year. The winner 
in 2010 was the Amber Coin by Mint of 
Finland. 

• The Peace and Security collector coin was 
selected as number one in the Best Crown 
category of the world's most respected 
international numismatic competition. The 

Peace and Security collector coin started 
the Ethical Collector Coin series of Mint of 
Finland in 2009.

• The second coin in the competition, the 
Finnish Currency 150 Years collector coin, 
gained recognition from the French Les Amis 
de l´Euro association. The collectors of euro 
coins selected the coin as the second most 
beautiful among the euro coins for 2010. 

• In the prestigious advertising competition – 
The Best of the Year 2010 – the professio-
nals of marketing communications selected 
Ask Kekkonen by Mint of Finland as the 
second best application. The Ask Kekkonen 
application – tossing for heads or tails – 
was commended by the jury for its humorous 
approach – it caused lots of smiles and 
laughter.

The award-winning mint

provinces and presenting the coins before 
their official minting. 

Mint of Finland and Itella celebrated the 
minting of the provincial coin of Lapland 
at the Main Post Office of Santa Claus in 
Rovaniemi. Santa Claus himself attended the 
occasion. Meeting people in the provinces 
provided Mint of Finland with important 
information on the characteristics that people 
expect of collector coins. 
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Kaj Franck and  
Industrial Art

Pehr Kalm and  
European Explorers  

Tavastia  
Provincial Coin  

Hella Wuolijoki  
and Equality 

Savonia  
Provincial Coin 

The Bank of Finland  
200 Years

Uusimaa  
Provincial Coin  

Karelia  
Provincial Coin  

Juhani Aho  
and Finnish Literature  

Ostrobothnia  
Provincial Coin  

Protecting  
the Baltic Sea

Lapland  
Provincial Coin  

Åland  
Provincial Coin

s t t s t s s t s t s t s
Nominal value €10 €10 €5 €10 €5 €100 €5 €5 €10 €5 €20 €5 €5 

Diameter 38.6 mm 33 mm 27.25 mm 38.6 mm 27.25 mm 22 mm 27.25 mm 27.25 mm 38.6 mm 27.25 mm 38.6 mm 27.25 mm 27.25 mm

Material Ag 925 Ag 925 CuAINi • CuNi Ag 925  CuAlNi • CuNi Au 917 CuAlNi • CuNi  CuAlNi • CuNi Proof Ag 925, BU Ag 500  CuAlNi • CuNi Proof Ag 925, BU Ag 500  CuAlNi • CuNi  CuAlNi • CuNi 
weight 25.5 g 17.0 g 9.8 g 25.5 g 9.8 g 5.65 g 9.8 g 9.8 g 25.5 g 9.8 g 33.62 g 9.8 g 9.8 g 

Mintage Proof 10,000 Proof 14,000 Proof 20,000 Proof 7,000 Proof 20,000 Proof 8,000 Proof max 20,000 Proof 20,000 Proof 7,000 Proof 20,000 Proof 7,000 Proof 20,000 Proof 20,000 
BU 5,000 BU 6,000 Unc 100,000 BU 5,000 Unc 100,000  Unc 100,000 Unc 100,000 BU 8,000 Unc 100,000 BU 8,000 Unc 100,000 Unc 100,000 

Designer Reijo Paavilainen Erkki Vainio Nora Tapper Petri Neuvonen Nora Tapper Hannu Veijalainen Nora Tapper Nora Tapper Reijo Paavilainen Nora Tapper Essi Kulju Nora Tapper Nora Tapper 

Year stamp 2011 2011 2011 2011 2011 2011 2011 2011 2011 2011 2011 2011 2011 

Date of issue 28.1.2011 28.1.2011 25.2.2011 19.3.2011 28.3.2011 30.5.2011 20.6.2011 19.8.2011 11.9.2011 3.10.2011 31.10.2011 2.11.2011 1.12.2011

Coins minted  
in 2011

COLLECTOR AND COMMEMORATIvE COINs
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Mint of Finland Ltd. is a responsible manu-
facturer and supplier of circulation coins, 
commemorative coins as well as other nu-
mismatic products and medals and asso-
ciated products. Our sales and marketing 
activities utilise the entire Group structure 
and its strengths. The company responds to 
future demands by a continuous process of 
improving its competitiveness, production 
processes, motivation and know-how. The 
company is committed to observing the legal 
obligations associated with its operations.

Mint of Finland Ltd. is constantly devel-
oping its operations regarding quality, safety 
and environmental matters in order to comply 
with changing regulations and to meet its 
customers' requirements. One of the key 
objectives of Mint of Finland Ltd. is to secure 

Mint of Finland Ltd. achieved its financial 
goals well in 2011. The company's financial 
results were clearly positive. Competitiveness 
was enhanced through successful acquisi-
tions when Mint of Finland Ltd. expanded 
its operations to coin blank manufacture as it 
acquired the German Saxonia EuroCoin. The 
acquisition more than doubled the company's 
net revenues.

Mint of Finland Ltd. always defines and 
documents its financial goals for the follow-
ing year in the autumn. The goals and means 
of achieving them are described in terms of 
figures in the income statement and balance 
sheet. The progress towards meeting the fi-
nancial responsibility goals is monitored on 
a monthly basis. The financial performance 
of Mint of Finland Ltd. is measured using 

R&D-oriented and responsible
Mint of Finland Ltd. systematically develops its responsible approach as a 
manufacturer and supplier. The goals of financial responsibility were well achieved 
in 2011. Regarding the environment, the company continued as in previous years, 
with a research- and development-oriented approach – as well as with awareness 
of its responsibility. The company faced its social responsibility, particularly by 
looking after the well-being of personnel amidst changes.

the safety of personnel as well as general 
safety in different stages of manufacture and 
in all activities. Safety is improved by regular 
risk surveys and by constantly minimising 
potential threats.

The company improved its profitability 
and competitiveness
Financial responsibility is part of good busi-
ness practice. The financial goals of Mint 
of Finland Ltd. for 2011 were profitability, 
competitiveness and growth. Profitability and 
competitiveness are the basis of all business 
operations. Profitability is a prerequisite for 
the company to be able to produce economic 
welfare for the society. Adequate corporate 
growth supports the company's competitive-
ness and profitability.

A freshly minted coin comes out of the machine that mints circulation coins.
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different indicators, including net revenues, 
personnel expenses, the amount of funds 
invested in developing the company's own 
operations as well as investments.

Mint of Finland Ltd. does not grant any 
subsidies to non-profit entities or any spon-
sorships. Mint of Finland Ltd. is a state-
owned company, but the state does not 
support the company financially.

For the environment,  
in a certified manner
Mint of Finland Ltd. has had a certified ISO 
14001:2004 environmental system since 2009. 
It covers all of the company'activities. The 
environmental certificate is based on the con-
tinuous improvement of operations. Saxonia 
was granted this certificate during 2011. The 

circulation coin production of Mint of Finland 
Ltd. and Saxonia also operate a certified ISO 
9001:2008 quality system. 

Mint of Finland Ltd. is conscious of its 
environmental responsibility and seeks to 
reduce the environmental impact of its prod-
ucts and activities. The operations of Mint of 
Finland Ltd. are financially profitable and eco-
logically responsible. The company develops 
its operations flexibly, in line with changing 
circumstances. The Quality Manager of Mint 
of Finland Ltd. actively monitors any changes 
in environmental legislation.

The environmental objectives of Mint of 
Finland Ltd. aim to reduce environmental 
impacts. The goals are more efficient sorting 
of waste, reduced use of packaging materials 
and recycling of scrap metal. The progress 

towards meeting these targets is monitored 
with process benchmarks. 

The company seeks to achieve its envi-
ronmental goals by using technology and raw 
materials efficiently, by minimising energy 
consumption, emissions and quantities of 
waste as well as by recycling. 

Mint of Finland Ltd. packs its products 
in compliance with the customer's require-
ments. If the company has a possibility to 
influence the customer's choice of packing, 
the objective is to design the packages in 
keeping with the principles of sustainable 
development. The environment can be pro-
tected by using recycled packing materials 
instead of new ones.

The responsibility for the quality and en-
vironmental policy of Mint of Finland Ltd., 

Minting Expert Helena Paakkunainen inspects the 
quality of a freshly minted collector coin.

Rimmed silver blanks on their way to an annealing furnace.

its implementation as well as for the prereq-
uisites for its implementation lies with the 
CEO. The entire personnel participates in the 
research, development and implementation 
of the quality and environmental systems. 

Personnel amidst change
Personnel is one of the company's most 
important interest groups. The company's 
goal of growing into the most renowned ac-
tor in its industry requires a well-motivated 
personnel. Well-motivated personnel and 
competence in the fields of design, technology 
and project management are the foundation 
of Mint of Finland Ltd's success. In 2011, 
Mint of Finland Ltd. met its responsibility 
regarding the well-being of its personnel and 
ensuring its competence.

The past few years have involved an ex-
tensive restructuring of business operations. 
After the major changes, resources have been 
invested in open communications and main-
tenance of well-being at work. Weekly per-
sonnel meetings were held at Mint of Finland 
Ltd. in 2011 for briefing on topical matters. 
The meetings provided the entire personnel 
with an opportunity to meet, discuss and ask 
any questions they had. 

The personnel turnover figures indicate 
that the operations have been successfully 
stabilised after the changes. A personnel 
survey was carried out in 2011. Its results 
indicated that well-being at work was at a 
reasonable level in spite of all the changes. 
The results provided a basis for the active 

research and development work started in 
the autumn.

Responsible HR management ensures that 
the company employs the right number of 
motivated, satisfied and competent em-
ployees who support the attainment of the 
business strategy targets. Benchmarks were 
defined at the end of 2011 for monitoring 
the attainment of HR targets during 2012.

A training project, aimed at enhancing 
operations, began in 2011. It has been found 
to produce good results. With the project, 
the entire personnel of Mint of Finland Ltd. 
will be trained to improve and develop their 
own work and processes in a more systematic 
direction, to avoid redundant activities and 
to be flexible and open to change. 

Well-motivated personnel and competence 
in the fields of design, technology and 
project management are the foundation of 
Mint of Finland Ltd's success.

”
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Group's Board of Directors Executive Group

COMPANY MANAGEMENT

Chairman of the Board 2011

Pentti Kivinen 
b. 20 Aug 1943, LL.Lic.
Key concurrent positions: Vice 
chairman of the Board of the 
Foundation for Economic Educa-
tion, Chairman of the Boards of 
Lasten Päivän Säätiö foundation 
and Kansallissäätiö foundation, 
member of the Board of the Finnish 
National Opera, Vice Chairman of 
the Board of the Foundation for 

Private Entrepreneurs, Secretary 
General of the Finnish Fair Foun-
dation
Key experience: Finnexpo, Manag-
ing Director 1993–2011, Suomen 
Tukkukauppiaiden Liitto, Legal 
Counsel, 1969–1971; Rautakonttori 
Oy, managing director, 1977–1984; 
Tukkukauppojen Oy, President, 
1985–1992
Chairman of the Board of Mint of 
Finland since 2009, member since 
2008

Poland) 1998–2002, Finpro ry, Sen-
ior Vice President, Asia, member 
of the Executive Board 2005–2007
Vice Chairman of the Board of Mint 
of Finland since 2009 

Members of the Board 2011

Riitta Mynttinen 
b. 1960, Chemical Engineer (B.Sc.), 
MBA
Minerals Technologies Europe NV 
& SMI, Europe, Vice President
Key concurrent positions: Mem-
ber of the Board of Tikkurila OY 
since 2011
Key experience: Powder Coatings, 
Rohm and Haas, Sales and Market-
ing Director 2004–2005, Powder 
Coatings, Rohm and Haas, Integra-
tion Manager 2003–2004, Graphic 
Arts Rohm and Haas, Global Mar-
ket Manager 2002–2003, Paper 
and Printing Technologies, Rohm 
and Haas, Commercial Manager 
2000–2002, Paper Chemicals, 
Rohm and Haas, Commercial Man-
ager, 1998–2000, Ferro Corpora-
tion, Europe Corporate Marketing 
Manager 1996–1998
Member of the Board of Mint of 
Finland since 2010

Jukka Ohtola 
b. 21 Oct 1967, MSc (Econ & Bus 
Admin), CEFA

Prime Minister's Office, Ministe-
rial Adviser
Key concurrent positions: member 
of the Board of Boreal Kasvinja-
lostus Oy
Key experience: Prime Minister’s 
Office, Ownership Steering Depart-
ment, Ministerial Adviser, 2007–, 
Ministry of Trade and Industry, 
State Shareholdings Unit, Senior 
Adviser 1997–2007, duties in the 
finance sector 1994–1996
Member of the Board of Mint of 
Finland since 2008

Anssi Pihkala 
b. 27 Apr 1963, LL.M. trained on 
the bench
Hansel Ltd, CEO
Key concurrent positions: -
Key experience: Hansel Hansel 
Ltd, General Counsel, 2003–2005; 
Association of Finnish Local and 
Regional Authorities, Legal Coun-
sel, 1997–2003; Asianajotoimisto 
Koivuhovi attorneys at law, attor-
ney, 1994–1997
Member of the Board of Mint of 
Finland since 2008

Anna Maija Wessman 
b. 27 Oct 1958, Licentiate of Tech-
nology
Ahlstrom Oyj, Vice President, Sus-
tainability

Paul Gustafsson
CEO

Jarmo Hakkarainen
Production Director

Juha Hörkkö 
Chief Financial Officer

Henna Karjalainen, Matti Rastas, Juha Hörkkö, Paul Gustafsson 
and Jarmo Hakkarainen 

Henna Karjalainen
Communications Director

Matti Rastas
Vice President, Customer Rela-
tions and Sales

Deputy Chairman of  
the Board 2011

Harry Linnarinne
b. 23 Feb 1965, D (Tech), MSc (Econ 
& Bus Admin)
Key concurrent positions: member 
of the board of the Darekon Oy
Key experience: Outotec Oyj, Sen-
ior Vice President, Business Devel-
opment, member of the Executive 
Board 2007–2010, Nokia plc, vari-
ous executive positions (Finland, 

Key concurrent positions: Member 
of the Board Working Group of Sus-
tainability for EDANA, European 
Disposables and Nonwovens As-
sociation since 2009, Member of 
the Board in PaperImpact, European 
Speciality Paper Manufacturers’ As-
sociation since 2010, Chairman for 
the Public Affairs and Legislation 
Committee at PaperImpact since 
2009, member of Finnish Paper 
Engineers’ Association since 2008
Key experience: Ahlstrom Sales 
Helsinki Oy (was Ahlstrom Nor-
dic Oy), Managing Director & 
Ahlstrom Sales LLC, Chairman of 
the Board, 2002–2008, Ahlstrom 
Atlanta, Inc., Ahlstrom Paper Group 
Boston, Inc., President and CEO 
1998–2001, International Paper 
Company, Manager, Product Devel-
opment 1993–1998, Jaakko Pöyry 
Consulting, Inc., Senior Consultant 
1990–1993, Kymmene Corpora-
tion, Voikkaa Paper Mill , Product 
Development Manager 1986–1990, 
Finnish Pulp and Paper Research 
Institute, Senior Research Associ-
ate1980–1986 
Member of the Board of Mint of 
Finland since 2011 
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Developments in the field  
and business risks
Competition is still intense in the export 
market for circulation coins. The increased 
production capacity has also intensified com-
petition in the coin blank business. How-
ever, the total demand is growing. No major 
changes are expected in the export market 
for collectibles.

In Finland, the demand for circulation 
coins and collectibles is expected to increase 
slightly.

The uncertain and difficult-to-predict 
outlook for the future make it more diffi-
cult to predict the price trends in the world 
market prices of metals. In such a situation, 
the management of raw material risk is more 
important than ever.

Financial result
The Group’s net revenue more than dou-
bled, largely as a result of the acquisition of 
Saxonia companies. There was also a slight 
improvement in the net revenues of other 
Group companies. Net revenue for the year 
totalled EUR 137.1 million (2010: EUR 57.7 
million). The financial result was EUR 2.6 

million, or 1.9% of net revenue was recorded 
(EUR −0.2 million, -0.3% of net revenue 
in 2010). The financial result was EUR 2.0 
million, or 1.4% of net revenue was recorded 
(EUR −0.2 million, -0.4% of net revenue 
in 2010). 

The net revenue of the parent company 
Mint of Finland Ltd. amounted to EUR 
47.6 million (2010: 43.3 million). The fi-
nancial result of the company continued to 
improve during the year, totalling EUR 2.2 
million (2010: 1,3 m). The parent company’s 
financial result was EUR 2.2 million (2010: 
-2,0 m).

Investments 
The Group’s net investments in tangible and 
intangible assets totalled EUR 2.2 million.

Changes in group structure 
The negotiations regarding the sale of the 
reward product business to Kultakeskus Oy, 
initiated in 2010, were completed in Janu-
ary 2011. In April, the company acquired 
the entire share capital of Saxonia Eurocoin 
GmbH. At the same time, Saxonia Eurocoin 
GmbH’s subsidiary Saxonia Metalveredlung 

Report of the Board of Directors

GmbH and joint venture Compania Europea 
de Cospeles S.A. were transferred to Mint of 
Finland Group. The decision to close down 
the operations of AB Myntverket was taken 
in spring 2011, and the closure was largely 
completed by the end of the year. The pro-
duction building and plot of land owned by 
AB Myntverket will be sold during the first 
half of 2012.

Personnel
During the year, the Group employed an av-
erage of 231 persons (134), of which 65 (93) 
worked in Finland. At the end of the year, 
the Group had 246 employees. The salaries, 
wages and bonuses paid during the year to-
talled EUR 11.0 million (EUR 7.5 million).

Organisation
Paul Gustafsson acted as the company's 
CEO. Until the AGM held on 28 April 2011, 
the Board of Directors was comprised of the 
following members: Pentti Kivinen (Chair-
man), Harry Linnarinne, Riitta Mynttinen, 
Jukka Ohtola, Anssi Pihkala and Catharina 
Stackelberg-Hammarén. Following the AGM, 
the Board of Directors had the following  

Mint of Finland Ltd.

The manufacture of a coin tool includes the digitalisation of a plaster of the coin using a laser scanner. 
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Thousand euros 1.1.–31.12.2011 1.1.–31.12.2010

Mint of Finland Group Revenue 137,123 57,664
Increase in stock of
finished and non-finished goods +/- 903 1,200
Other operating income 1,892 185
Raw materials and services -101,989 -41,975
Personnel expenses -10,970 -7,491
Depreciation -4,849 -969
Other operating expenses -19,557 -8,783

Operating profit 2,552 -169
Financial income and expenses -247 -12

Profit before appropriations and taxes 2,305 -181
Extraordinary items 275 70

Profit before appropriations and taxes 2,580 -111
Income taxes -592 -134
Minority interest 0 0

Net profit for the financial year 1,988 -246

Mint of Finland Ltd. Revenue 47,581 43,308
Increase in stock of
finished and non-finished goods +/- 1,461 1,142
Other operating income 566 1,339
Raw materials and services -39,135 -33,123
Personnel expenses -4,160 -6,128
Depreciation -832 -805
Other operating expenses -3,297 -4,466

Operating profit 2,184 1,268
Financial income and expenses 58 -3,215

Profit before appropriations and taxes 2,241 -1,947
Appropriations -33 -77
Income taxes 0 0

Net profit for the financial year 2,208 -2,024

FINANCIAL sTATEMENTs

Profit and Loss Statement

members: Pentti Kivinen (Chairman), Harry 
Linnarinne, Riitta Mynttinen, Jukka Ohtola, 
Anssi Pihkala and Anna Maija Wessman. 
The company has been audited by Tuokko 
Tilintarkastus Ltd., and the principal audi-
tor was Timo Tuokko, Authorised Public 
Accountant. 

Company shares 
The company has a total of 16,000 shares, 
each of which carries one voting right at the 
AGM.

Outlook for 2012
The Group’s net revenue is expected to remain 
at the 2011 level. In spite of the intense com-
petition, profitability is expected to improve 
slightly thanks to the synergies produced by 
the coin blank integration.

The company’s major research and devel-
opment objectives for 2012 include further 
development of the seamless cooperation 
between the coin blank and circulation pro-
duction departments, the creation of a re-
sponsibility strategy and the optimisation of 
human resources. The company has initiated 

a project for the building of new premises. 
The intention is to move to the new premises 
during 2013. 

The Board of Director's proposal for 
the distribution of retained earnings
The Board of Directors of Mint of Finland 
Ltd. proposes that the parent company should 
distribute dividends amounting to EUR 68.75 
per share (in all EUR 1,100,000.00) of the EUR 
2,208,088.81 profit for the financial period 
and that the balance, EUR 1,108,088.81, is 
transferred to retained earnings.

2011 2010 2009 2008 2007

Mint of Finland Group Net revenues (€1,000) 137,123 57,664 89,378 96,035 120,507
Operating profit-%  1.9% -0.3% -4.4% -1,9% 4.0%
Return on capital invested  3.2% -0.3% -5.4% -2.3% 5.4%
Equity ratio 53.3%  86.1% 71.6% 73.0% 70.3%
Avg. number of employees 231 134 257 268 263

Mint of Finland Ltd. Net revenues (€1,000) 47,581 43,308 38,554 24,981 36,688
Operating profit-% 4.6% 2.9%  -0.5% -23.4% -12.8%
Return on capital invested 3.3% 2.3%  -0.3% -10.4% -7.9%
Equity ratio 66.8% 90.6%  90.6% 94.6% 94.9%
Avg. number of employees 65  93 101 97 89

Key indicators for years 2007–2011
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Thousand euros 31.12.2011 31.12.2010

Mint of Finland Group Assets 
Fixed assets and other long-term investments
Intangible assets 18,325 1,066
Tangible assets 17,987 3,374
Investments 4 4
Total 36,316 4,444

Inventories and financial assets
Inventories 30,599 17,985
Long-termreceivables 1,152 593
Current receivables 22,315 12,726
Cash in hand and at banks 10,362 24,303
Total 64,428 55,607

Total assets 100,744 60,050

Equity and liabilities
Shareholders' equity
Share capital 5,000 5,000
Share premium reserve 6,448 6,448
Reserve fund 224 223
Retained earnings 40,024 40,258
Net profit for the financial year 1,988 -246
Shareholders' equity, total 53,684 51,684

Minority interest 163 162

Group reserve 616 0

Liabilities
Long-term liabilities 23,531 1,492
Short-term liabilities 22,750 6,713
Total 46,281 8,205

Total liabilities 100,744 60,050

FINANCIAL sTATEMENTs

Balance sheet
Thousand euros 31.12.2011 31.12.2010

Mint of Finland Ltd. Assets 
Fixed assets and other long-term investments
Intangible assets 794 1,001
Tangible assets 1,263 1,480
Advance payments 67 64
Investments 38,193 3,994
Total 40,318 6,539

Inventories and financial assets
Inventories 20,449 14,224
Current receivables 15,085 11,668
Cash in hand and at banks 1,152 21,838
Total 36,687 47,731

Total assets 77,004 54,270

Equity and liabilities
Shareholders' equity
Share capital 5,000 5,000
Share premium reserve 6,448 6,448
Retained earnings 37,747 39,771
Net profit for the financial year 2,208 -2,024
Shareholders' equity, total 51,403 49,195

Appropriations
Depreciation difference 154 121

Liabilities
Long-term liabilities 12,750 0
Short-term liabilities 12,697 4,954
Total 25,447 4,954

Total liabilities 77,004 54,270

Balance sheet
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Cash flow statement Notes to the financial statements

Principles of 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 subsidiaries’ asset 
items. Consolidated goodwill and Group reserve have been shown 
separately on the balance sheet. In the income statement, the am-
ortisation of Group goodwill and recognition of Group reserve as 
income have been offset. Intra-Group transactions and margins 
have been eliminated. The years 2011 and 2010 are not comparable 
because the Saxonia sub-group was acquired during the financial 
period. Companies in which the Group has a 50% holding were 
consolidated as joint ventures.

The income statements of Group companies outside the Eurozone 
were converted into euros according to the financial year’s aver-
age exchange rate, and their balance sheets were converted using 
the exchange rates on the balance sheet date. Euro conversion dif-
ferences as well as translation differences of the equities of foreign 
subsidiaries are shown under retained earnings.

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

The depreciation and amortisation periods are:
• Intangible rights and 
 other expenses with long-term effect 3–5 years
• Goodwill 5 years
• Group goodwill and Group reserve 5–10 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 ac-
quisition cost, or the replacement value – whichever is lower – 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 deposits for less than three months.

Derivative contracts
The parent company has hedged its foreign currency receivables with 
currency forward contracts. The company uses hedge accounting. 
The value changes of currency forward contracts were capitalised 
for the part that the position constituted by the contract was open.

Currency items
Receivables and liabilities not originally in euros have been converted 
into euros in accordance with the average rate of the European Central 
Bank on the balance sheet date.

Pensions
The pension plans of the personnel of Group companies have been 
handled through external pension companies. The pension expenses 
will be incurred during the year of accumulation. The pension ex-
penses for the personnel of the Norwegian subsidiary (11 persons) 
and the expenses that are incurred during the accounting period are 
based on the estimates of the actuary.

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

Mint of Finland Group Mint of Finland Ltd.

Thousand euros 1.1.–31.12.2011 1.1.–31.12.2010 1.1.–31.12.2011 1.1.–31.12.2010

Net cash flow from Operating profit 2,552 -169 2,184 8
operating activities Adjustments 4,709 1,096 368 795

Change in working capital 972 -5,782 -3,430 -5,058
Interest paid and other expenses -69 -40 -117 -284
Dividends received 0 0 3 420
Interest received 249 192 420 308
Other financial items 216 -160 0 0
Income taxes paid -1,890 -127 0 0
Net cash flow from operating activities 6,740 -4,990 -572 -3,810

Net cash used in Investments in intangible and tangible assets -2,521 -1,226 -636 -1,125
investing activities Proceeds from the sale of intangible and tangible assets 751 11 688 87

Acquired shares in subsidiaries -37,353 0 -34,198 0
Gains from loan receivables -70 -467 0 0
Payment of loan receivables 0 346 0 0
Proceeds from the sale of subsidiaries 0 1,804 0 4,300
Interest received from investments 0 0 0 0
Dividends on investments 3 1 0 2
Net cash used in investing activities -39,190 471 -34,146 3,263

Net cash used in Repayment of short-term loans 0 0 0 0
financing activities Drawing of long-term loans 19,905 679 15,000 0

Repayment of long-term loans -750 0 -750 0
Interest paid and other financial expenses -646 0 -218 0
Dividends paid 0 0 0 0
Received and paid Group contributions 0 0 0 0
Net cash used in financing activities 18,509 679 14,032 0

Change in cash and cash equivalents -13,941 -3,840 -20,686 -547
Cash and cash equivalents 1 Jan 24,303 28,143 21,838 22,385
Cash and cash equivalents 31 Dec 10,362 24,303 1,152 21,838

Change in working capital
Increase/decrease in trade and other receivables +/− -1,464 -5,031 -3,417 -4,587
Increase/decrease in stocks +/− -981 -1,395 -6,225 -167
Increase/decrease in trade and other payables +/− 3,417 643 6,212 -304

972 -5,782 -3,430 -5,058
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Thousand euros 2011 2010

1. Net revenues by  
    market area

Finland 13,299 12,662
Other EU countries 73,956 20,617
Non-EU countries 49,868 24,384
Total 137,123 57,664

2. Raw materials  
    and services

Raw materials and supplies
Purchases during the financial year 93,394 39,396
Change in inventories -1,766 501

91,628 39,897

External services 10,361 2,078

Total 101,989 41,975

3. Personnel Number of employees during the financial year 
Salaried employees 65 51
Workers 165 83
Total 231 134

Personnel expenses 
Salaries and bonuses  8,967 6,303
Pension costs  937 831
Other indirect employee costs  1,066 356
Total 10,970 7,491

4. Depreciation and  
    amortisation

Depreciation and amortisation according to plan for tangible and intangible assets 4 849 969

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

5. Financial income  
    and expenses

Interest and financial income 618 384
Interest expenses and other financial expenses -866 -396
Total -247 -12

Interest and financial expenses includes exchange rate gains (net) 50 -96

6. Extraordinary items Change in tax periodising fund 0 70
Compensation for damages 275 0

7. Income taxes Income taxes on ordinary operations 1,104 13
Change in deferred taxes -512 121
Income taxes total 592 134

 
8. Tangible and  
intangible assets

 
Intangible assets

Intangible  
rights

 
Goodwill

Group   
goodwill

Other  
long-term exp.

 
Total

Acquisition cost 1 Jan 2011 1,226 21,736 1,150 1,372 25,484
Exchange rate gains/losses +/− 1 423 424
Additions 155 19,145 95 19,396
Deductions 70 70
Acquisition cost 31 Dec 2011 1,382 22,089 20,295 1,467 45,233

Accumulated depreciation 1 Jan 2011 536 21,682 1,113 1,088 24,418
Exchange rate gains/losses +/− 1 406 407
Accumulated depreciation 0
Depreciation for the financial year 232 1 1,758 92 2,083
Accumulated depreciation 31 Dec 2011 769 22 089 2 871 1,180 26,908

Book value 31 Dec 2011 613 0 17,424 288 18,325

 
Intangible assets

 
Real estate

 
Buildings

Machinery & 
equipment

 
Total

 
Investments

Acquisition cost 1 Jan 2011 414 1,530 16,942 18,886 4
Exchange rate gains/losses +/− 2 6 90 98
Additions 247 5,990 11,590 17,827
Deductions 345 345
Transfers between items 49 6 54
Acquisition cost 31 Dec 2011 664 7,574 28,283 36,521 4

Accumulated depreciation 1 Jan 2011 0 477 15,099 15,576 0
Exchange rate gains/losses +/− -8 238 230
Accumulated depreciation 125 125
Depreciation for the financial year 325 2,595 2,920
Accumulated depreciation 31 Dec 2011 0 794 17,807 18,601 0

Advance payments 67 67
Book value 31 Dec 2011 664 6,780 10,543 17,987 4

Notes to the financial statements

Group reserve

Value 1 Jan 2011 0
Additions 770
Deductions 0
Value 31 Dec 2011 770

Accumulated recognition as revenue, 1 Jan 2011 0
Recognition as revenue during the financial year 154
Accumulated recognition as revenue, 31 Dec 2011 154

Book value 31 Dec 2011 616
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9. Group companies

 
Companies owned by the parent company

Group and parent company  
ownership-%

Domicile and 
country

AB Myntverket 100 Eskilstuna, sweden
Mint of Norway Ltd. 50 kongsberg, Norway
Kiinteistö Oy Äkäsloiste 55,78 kolari, Finland
Insnia AB 100 Eskilstuna, sweden
Beremal Oy 100 Helsinki, Finland
Saxonia Eurocoin GmbH 100 Halsbrücke, Germany

Companies owned by subsidiaries

Nordic Coin AB 100 Eskilstuna, sweden
Saxonia Metallveredlung GmbH 100 Halsbrücke, Germany
Compañia Europea de Cospeles, S.A. 50 Madrid, spain

Thousand euros 2011 2010

10. Inventories Raw materials and supplies 22,656 11,343
Unfinished goods/products 296 837
Finished goods/products 6,740 5,142
Advance payments 907 663
Total 30,599 17,985

11. Receivables Long-term receivables
Pension fund receivables 653 587
Convertible bonds 70 0
Deferred tax assets 429 6
Other long-term receivables 0 0
Total 1,152 593

Current receivables
Trade receivables 13,509 12,549
Bank deposits 1,500 0
Other accrued income and prepaid expenses 7,307 177
Total 22,315 12,726

Notes to the financial statements Thousand euros 2011 2010

12. Shareholders' equity Share capital 1 Jan and 31 Dec 5,000 5,000

Share premium reserve 1 Jan 6,448 6,448
Transfers from retained earnings 0 0
Transfers to reserve fund 0 0
Share premium reserve 31 Dec 6,448 6,448

Reserve fund 1 Jan 223 199
Transfers from retained earnings 0 0
Transfers from share premium reserve 0 0
Translation differences 1 24
Reserve fund 31 Dec 224 223

Retained earnings 1 Jan 40,013 39,588
Transfers to reserve 0 0
Translation differences 11 670
Distribution of dividends 0 0
Retained earnings 31 Dec 40,024 40,258

Net profit for the financial year 1,988 -246

Shareholders' equity, total 53,684 51,684
Distributable shareholders' equity 42,012 40,013

13. Deferred tax assets  
      and liabilities 

Deferred tax assets
From timing differences 0 6
From consolidation entries 429 0
Total 429 6

Deferred tax liabilities
From timing differences 8
Appropriations 1 31
Total 9 31

14. Liabilities Long-term liabilities
Deferred tax liabilities 9 31
Tax liabilities due to timing differences 824 819
Long-term debts 21,631 641
Other long-term liabilities 1 067 0
Total 23,531 1,492

Short-term liabilities
Repayment of long-term loans 1,884 0
Advances received 8 367
Trade payables 14,093 3,943
Other short-term liabilities 138 457
Income tax liabilities 556 -10
Other accrued liabilities 6,071 1,957
Total 22,750 6,713
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Auditor's report
To Mint of Finland Ltd.'s Annual General Meeting

We have audited the accounting records, the financial statements, 
the report of the Board of Directors, and the administration of Mint 
of Finland Ltd. for the financial period 1 January–31 December 2011. 
The financial statements comprise the consolidated balance sheet, 
consolidated income statement and consolidated cash flow state-
ment and notes to the consolidated financial statements, as well as 
the parent company's balance sheet, income statement, cash flow 
statement and notes to the financial statements.

The Board of Directors and the CEO are responsible for the prepa-
ration of financial statements and report of the Board of Directors 
that give a true and fair view in accordance with the regulations 
governing the preparation of financial statements and report of the 
Board of Directors in force in Finland. The Board of Directors is 
responsible for the appropriate arrangement of the control of the 
company's accounts and finances, and the CEO shall see to it that 
the accounts of the company are in compliance with the law and 
that its financial affairs have been arranged in a reliable manner.

Our responsibility is to express an opinion on the financial state-
ments, on the consolidated financial statements and on the report of 
the Board of Directors based on our audit. The Auditing Act requires 
that we comply with the requirements of professional ethics. We 
conducted our audit in accordance with good auditing practice in 
Finland. Good auditing practice requires that we plan and perform 
the audit to obtain reasonable assurance about whether the financial 
statements and the report of the Board of Directors are free from 
material misstatement, and whether the members of the Board of 
Directors of the parent company and the President and CEO are 
guilty of an act or negligence which may result in liability for dam-
ages towards the company or have violated the Limited Liability 
Companies Act or the Articles of Association of the company.

An audit involves performing procedures to obtain audit evidence 
about the amounts and disclosures in the financial statements and 
the report of the Board of Directors. The procedures selected depend 
on the auditor's judgment, including the assessment of the risks of 
material misstatement, whether due to fraud or error. In making those 
risk assessments, the auditor considers internal control relevant to 
the entity's preparation of financial statements and report of the 

Board of Directors that give a true and fair view. The auditor assesses 
internal control in order to design audit procedures that are appro-
priate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the company's internal control. 
An audit also includes evaluating the appropriateness of accounting 
policies used and the reasonableness of accounting estimates made 
by management, as well as evaluating the overall presentation of 
the financial statements and the report of the Board of Directors.

I believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for the audit opinion.

Audit Opinion 
In our opinion, the financial statements that show a profit of EUR 
2,208,088.81 for the parent company and a profit of EUR 1,987,910.00 
for the Group and the report of the Board of Directors give a true 
and fair view of the financial performance and financial position of 
the Group and the parent company in accordance with the regula-
tions governing the preparation of financial statements, consolidated 
financial statements and report of the Board of Directors in force in 
Finland. The information in the report of the Board of Directors is 
consistent with the information in the financial statements.

Other Opinions
We are in favour of adopting the financial statements. The Board of 
Directors' proposal regarding the application of profits shown on the 
balance sheet is compliant with the Finnish Limited Liability Compa-
nies' Act. We are in favour of discharging the members of the Board 
and the CEO from liability for the financial period we have audited. 

In Helsinki, 16 March 2012
Tuokko Tilintarkastus Ltd., 
Firm of Chartered Accountants

Timo Tuokko 
Authorised Public Accountant
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