
Mint of Finland Group’s 
annual report

2012



ANNUAL REPORT 2012ANNUAL REPORT 2012

You are reading the annual report of Mint 
of Finland Group, which includes the report 
of the Board of Directors and the corporate 
responsibility report. For the first time, the 
aim is to describe within one document the 
financial and commercial performance of 
the entire Group and the company’s opera-
tions as a responsible actor in the metal coin 
industry in Finland and Germany. 
   Mint of Finland’s goal is to become the 
world’s most respected actor in the world of 
coins, with coins, coin blanks and collector 
coins at the core of its operations. In 2012, 
the most significant project in the field of 
corporate responsibility was the clarifica-
tion and harmonisation of the company’s 
corporate responsibility and including it in 
the company’s business strategy. 
      Ground work has been carried out to apply 
the ISO 26000 Guidance for social responsi-
bility. Mint of Finland observes corporate 

social responsibility through three interac-
tive relationships in accordance with the ISO 
26000 Guidance for social responsibility: 1) 
the relationship between Mint of Finland 
and society; 2) the relationships between 
Mint of Finland and its stakeholders; and 3) 
the relationships between Mint of Finland’s 
stakeholders and society. 
    The company took a step towards its goal 
of becoming the most responsible choice for 
its customers. Supervisors were coached to 
take possession of the concept of one hun-
dred per cent responsibility as a tool in rela-
tion to business, their own role, the smooth 
flow of work and occupational safety. In 
addition, the supplier field was surveyed, 
which resulted in more than half of Mint of 
Finland Ltd.’s suppliers concluding a respon-
sibility agreement. The work with suppliers 
continues. Other stakeholders and their ex-
pectations were also identified.

Introduction
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Mint of Finland Group in brief

Mint of Finland Group is the leading metal coin manufactur-
er in the euro area and one of the world’s largest exporters of 
metal coins. It designs, markets and manufactures metallic cir-
culation coins, collector and special coins, coin sets and coin 
blanks. In addition, the company’s supply includes services 
related to metal coins and coin blanks. The company exports 
its products to nearly 40 countries. The Group’s budgeted net 
revenue for 2012 was approximately EUR 119 million. The com-
pany employs a total of 235 people. The company’s head office 
is in Finland, and the company also has a presence in Germany 
and Norway. The company is owned by the Finnish State. 

The Group’s key indicators

Net revenues

119 M€
 

Operating profit

 -5,4 M€ 
 

 

Share of operating profit of 

net revenue

 -4,5 %
 

Return on equity

-14,5 %

Return on capital invested

-5,5 %
 

Equity ratio

49,5 %
 

Net gearing

 54,1 %

2012

Net revenues

137 M€
 

Operating profit

 2,6 M€ 
 

 

Share of operating profit of 

net revenue

 1,9 %
 

Return on equity

3,8 %

Return on capital invested

3,2 %
 

Equity ratio

53,3 %
 

Net gearing

 24,5 %

2011

32
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Mint of Finland’s entire supply includes world-class Saxonia 
Mint of Finland coin blanks, circulation coins all over the 
world, euro-denominated collector coins and all the services 
related to metal coins. As a result of the reorganised sales 
operations, all these services are available for the first time 
in a centralised manner from the Group’s Vantaa premises. 
The new and centralised sales model offers customers a clear 
and efficient service entity. 

Mint of Finland, the most appreciated pioneer in the world 
of coins, is distinguished by its ability to offer complete 
service to its customers, from the production of coin blanks 
to tool manufacturing and minting of coins. As coin blank 

customers are mints themselves, Mint of Finland’s central-
ised sales, in command of all areas, offers deeper customer 
knowledge to support purchasing. 

The majority of the sales team are already familiar faces 
among our customers, but new experts have also joined the 
team. Customer relations are organised into main responsi-
bility areas according to geographical location and language, 
which are dealt with by contact persons appointed for them. 
Quality assurance, management of product projects and design 
also operate as integral parts of the sales team, providing 
customers with a uniform and high-quality service entity.

Our way:  
One Mint of Finland  
In 2012, the sales operations of Mint of Finland were 
reformed. Our new sales team responds better to 
customers’ needs and offers them the benefits of 
comprehensive partnership.

OUR OPERATING MODEL 

Stamping of circulation coins in progress.

OUR OPERATING MODEL 

Most important market areas of Mint of Finland Group

54

Share of export in net revenue, 
Mint of Finland Group

2012: 87 % 2011: 90 %
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Looking forward
In 2012, responsibility became an integral part of Mint of Finland’s 
business strategy. Responsibility is taken into account in all op-
erations. We responded to the financially difficult situation with a 
long-term operational efficiency programme. The company proved 
its innovation expertise by introducing new technology that will 
permanently change the world of coins.

CEO’S REVIEW

The past year was financially difficult for Mint of Finland. 
The weak world market situation, the overcapacity of the 
metal coin industry and the slow integration of the subsidiary 
were all important factors and, as a result, Mint of Finland’s 
functional result shows a loss. The result was also weakened 
by non-recurring expenses due to investments.

To remedy the challenging situation, Mint of Finland 
launched an efficiency programme to improve its com-
petitiveness and profitability. The impact of the pro-
gramme will be seen in its entirety in 2014. Through the 
measures of the efficiency programme, the Group believes 
it will achieve savings of approximately EUR 3 million.  
 
Efficiency enhancements create results
Mint of Finland decided to reduce the collector product busi-
ness and focus on manufacturing domestic collector coins. 
In addition, the company is actively seeking new markets for 
collector coins as gift products and fundraising objects. The 
Armi Ratia and Industrial Art collector coin, for example, 
was a success as a gift package.

The Group also sought efficiency by focusing procurement 
on Mint of Finland and investing in strategic sourcing. This 
measure brought about significant savings already in 2012, and 
more tools for environmentally friendly operations. Strategic 
sourcing is one of the services offered by Mint of Finland 
to its customers. During the year, the company charted the 

service business at Mint of Finland and is continuously de-
veloping its services. 

Instability and overcapacity problems slowed down the 
integration of the subsidiary into the Group. The largest 
synergy benefit, increased sales capacity, was only partially 
achieved. It was decided to change the Group’s coin blank 
operating model. In the future, Saxonia EuroCoin will operate 
as a toll manufacturer to Mint of Finland. Saxonia will focus 
on manufacturing and the development of manufacturing. 
Product development is included in Mint of Finland’s strategy, 
and it is one of the company’s strengths.

The company’s new operating model, One Mint of Finland, 
increases clarity. With the new operating model, the entire 
supply – world-class Saxonia Mint of Finland coin blanks, 
circulation coins all over the world, euro-denominated col-
lector coins and all services related to metal coins – becomes 
available in a centralised manner. The Group supports its 
German and Finnish functions in order to create added value 
for its customers at central banks, mints and the collector 
and gift product market as uniform processes and operating 
models, regardless of location.

 
The future looks promising 
Mint of Finland looks far into the future and believes 
that long-term work will bring results. From the point of 
view of corporate social responsibility, it is a challeng-

ing mission to only use responsible raw materials, business 
operations models and choices. The responsibility strategy 
increases Mint of Finland’s customers’ sense of security 
concerning the fact that the company is doing its best to 
ensure that products received by its customers are reliable 
and responsibly manufactured and that no unpleasant sur-
prises are to be expected. 

During the year, the company charted its service business 
together with Aalto University. In future, the service busi-
ness will offer an even better possibility to utilise the com-
pany’s expertise of more than one hundred and fifty years in 
the manufacture of metal coins to benefit the customer. The 
company will further increase its service supply and further 
develop its services currently on offer.

Mint of Finland is a leader among the world’s coin suppli-
ers. The company is the only one in the industry to offer all 
material options to its customers. According to the customer 
satisfaction survey commissioned by Mint of Finland, custom-
ers are very satisfied with the company. The development of 
operations will continue in 2013. Change, analysis and a quick 
response are all aspects that will be permanently present in 
the future as well, in line with Mint of Finland’s goal to be the 
most appreciated mint in the world.

Mint of Finland looks far into the future 
and believes that long-term work will 
bring results.
Paul Gustafsson, CEO

”

Paul Gustafsson, CEO of Mint of Finland Group.

CEO’S REVIEW

The Gulf of Finland seen from Uunisaari. Photograph: Chikako Harada.

6 7
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Light at the end of the tunnel
In 2012, the euro crisis and instability in the world markets made 
coin reformers cautious when demand declined. A number of 
mints operating locally entered the international market under 
tightened price competition. The financial situation also affected 
the collector coin market.

DEVELOPMENT OF THE OPERATING ENVIRONMENT AND BUSINESS OPERATIONS

Jarno Partanen, Sourcing Manager, is responsible for Mint of Finland’s raw material purchases.

Non-EU 
countries

 
 
 
 

Other EU 
countries 

 
 
 
 

Finland

0 10 20 30 40 6050 70

Sales of Mint of Finland Group by market area

M € 80

At the beginning of 2012, Mint of Finland separated strategic 
sourcing with the aim of providing customers with even more 
cost-efficient and transparent service. By the end of the year, 
the Group had achieved savings of hundreds of thousands of 
euros with the sourcing function and concluded responsibil-
ity agreements with its key suppliers. 

Traditionally, companies’ procurement managers man-
age strategic sourcing along with their other duties. In 
the coin manufacturing industry sourcing is still new. A 
strategic purchaser charts procurement sources and finds 
the most cost-efficient raw material and goods suppliers 
for the company. 

Mint of Finland saw the benefits of strategic sourcing 
for the customer, and Jarno Partanen, sourcing manager, 
took up his duties at the company at the beginning of the 
year. Strategic sourcing focused on competitive bidding 
for the material for coin blanks in particular. Logistics was 
also developed, and more cost-efficient ways of delivering 
products were found.   
 
 
 

Customers want transparency 
In addition to savings, the greatest benefit of strategic 
sourcing was taking firmer possession of the supplier 
field. To secure financial advantages, it is essential to un-
derstand a supplier’s position in the market.

It is very important to Mint of Finland’s customers to know 
how their partner operates. During the year, the company 
concluded a responsibility agreement with its key suppliers. 
In 2013, this will also be done with every material supplier of 
Saxonia. The agreements introduce transparency to opera-
tions, which means customers can do business with Mint 
of Finland with a clear conscience. The goal is to conclude 
agreements with the whole supply chain.

Service to central banks
In addition to bringing added value to customers, strategic 
sourcing is one of the services offered by Mint of Finland. 
The company may, for example, look for cost-efficient al-
ternatives for product packages tailored for the customer. 

The company also brokers coin identification equipment 
for central banks. 

Responsible cost-efficiency became the company’s sales trump 

DEVELOPMENT OF THE OPERATING ENVIRONMENT AND BUSINESS OPERATIONS

The insecure world market situation also affected Mint 
of Finland’s business in various ways. When the operations 
for 2012 were planned, the depth of the euro crisis was not 
yet evident. The euro crisis has had a negative impact on the 
euro willingness in a number of countries, and the financial 
crisis and the growth of the market share of other payment 
instruments has reduced the demand for metallic circula-
tion coin products in developed economies and intensified 
competition in emerging markets. 

The fall in prices and demand has continued. In addition, 
overcapacity in Europe in particular has tightened competi-
tive bidding for public contracts based on prices, where Mint 
of Finland as a market-based actor competes for the same 
transactions with state actors operating in a non-market-
based manner. 

The continuously high prices of precious metals have 
clearly been reflected as a decline in demand for collector 
coins and a continued increase in unit prices for products 
and transferred demand to precious metal investment prod-
ucts, the supply of which to consumers has also increased. 
We will probably have to wait until the investment markets 
calm down and the prices of precious metals decrease before 
demand transfers back to collector coins proper.

Customers around the world
The number of Mint of Finland’s potential customers in-
creased in 2012. The focus areas for customer work were 

Asia and Africa. In addition to ready coins, the sales of coin 
blanks make up a separate business. Saxonia EuroCoin’s order 
books were full throughout the year. The price level has also 
dropped in the coin blank business, which will significantly 
reduce the profitability of business operations.

Clad steel coins are Mint of Finland’s strength. As the only 
operator in the field, the Group offers all material alterna-
tives for coins. Customers consider this to be evidence of the 
company’s professional competence. Mint of Finland’s new 
innovations were also received with great interest.

Customer satisfaction is continuously monitored
Mint of Finland measured customer satisfaction through a 
survey in 2012 and received positive results. In future, the 
company will examine customer satisfaction as continu-
ous project-specific monitoring. The company aims to be 
continuously aware of its customers’ wishes and respond to 
them effectively.

Customers want quick and trouble-free service. The contact 
person needs to be accessible at all times. The accessibility 
of Mint of Finland’s project personnel is being continu-
ously developed. In 2013, the Group’s sales resources will 
be strengthened and all sales and marketing resources will 
be focused on Finland. In future, the company’s customers 
will receive service in one place.

8 9
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In 2012, Mint of Finland’s production achieved the next best 
result in its history and minted 1.2 billion coins. During the 
year, the integration of the Vantaa and Halsbrücke factories 
was strengthened, and the company launched a long-term 
efficiency programme aimed at eliminating overlaps, speed-
ing up service and improving the profitability of operations.

During the year, it was decided to reform the Group’s 
operating model. In future, Saxonia EuroCoin (Saxonia 
Mint of Finland) will act as a service provider to Mint 
of Finland. The roles of the factories were clarified. All 
coin blanks for circulation coins will be manufactured at 
the Halsbrücke factory. The Vantaa factory will stamp 
circulation coins and collector coins and deliver them to 
customers. The company gave up its precious metal coin 
blank production as the investments required for the 
developing the operations would currently not be profit-
able.

 
Successful changes 
The efficiency programme was seen in many ways in 
Vantaa in 2012. At the end of the year, the company de-
cided to outsource the control of logistics and operation-

al sourcing to a service provider. The daily management 
of production was enhanced. It is an indication of the 
success of the process development work that December 
was the most efficient month of the year in production. 

As part of the integration project, a new organisa-
tion model was launched at Halsbrücke, and with it the 
responsibility for Halsbrücke production also fell on 
production director of the Group. 

Appropriate equipment acquisitions supported the 
efficiency measures. In the early autumn, Halsbrücke 
introduced a new annealing line, which expanded and 
diversified the company’s coin blank manufacturing 
capacity. In 2012, it was also decided to invest in a new 
washing line.

In 2013, Mint of Finland will continue its efficiency 
programme and respond to changes in the world market 
as soon as possible. The Vantaa factory will move to new 
facilities during the year. The facilities will create new 
possibilities for enhancing the efficiency of production. 
An extension will also be built at the Halsbrücke factory 
to improve its storage facilities. 

Efficiency programme achieved results

The production process of coin blanks starts from a material spool from which coin blanks are cut.

DEVELOPMENT OF THE OPERATING ENVIRONMENT AND BUSINESS OPERATIONS

Coin blanks are being cut.

Online store increased its popularity 
Parties manufacturing collector coins face challenges in-
ternationally. The euro crisis created uncertainty about the 
future. The strong development of investment coin sales 
and the increase in precious metal prices during the past 
few years have been reflected as a fall in demand in the 
collector coin business. Collector coins are not purchased 
when there is uncertainty about one’s own livelihood and 
there are coin products on the market clearly marketed by 
means of value increases. 

The supply of collector and commemorative coin products 
has greatly increased. Traditionally, collectors have wanted to 
purchase all the new products of one mint annually; however, 
currently, this possibility is no longer available for all due to 
the cost of the hobby.

The collector product market was important for Mint of 
Finland in 2012 as well. Mint of Finland has focused on Fin-
land and Europe in the sales of collector coins. The company 
also has retailers outside Europe. In 2012, Mint of Finland 
mainly served retailers of collector products through large 
coin wholesalers. The company is continuously developing 
ways of supporting its retailers in the sales of collector coins.

The company’s online store, which is directed at consu-
mers living in the EU, significantly increased its popularity 
during the year. The success of the online store is due to 
high-quality and systematic online marketing. Customers 
value the opportunity to purchase products directly from the 
manufacturer. In 2013, the company aims to serve its custo-
mers in a more diversified manner through online services.

In 2012, Mint of Finland decided to focus on domestic 
products in its collector coin production. During the year, the 
company minted the following silver collector coins autho-
rised by the Finnish Ministry of Finance: Henrik Wigström 
and European Artists, Equality and Tolerance, Armi Ratia 

and Industrial Art, and Arvo Ylppö and Medicine. Helsinki’s 
year as a Design Capital was celebrated through a gold and 
silver coin and a base metal coin. 

Base metal coins were also minted for the 2012 IIHF Ice 
Hockey World Championships and the Winter, Fauna and 
Flora of Northern Nature. In 2012, a Provincial Buildings 
collector coin set was also launched, and towards the end 
of the year, coins were minted to celebrate the provincial 
buildings of Lapland and Uusimaa.
 
The many faces of collector coins  
Mint of Finland has sought new markets for collector 
coins from the gift and fundraising market outside the tra-
ditional collector market. In addition to being a traditional 
collector item, a collector coin is also a gift. Gifts are often 
purchased from specialised shops. The demand for special 
goods will continue to grow in Finland with the diversifi-
cation of consumption. 

In 2012, the company offered collector coins to gift buyers 
in beautiful and recyclable gift packages and Iittala’s glass 
“Vitriini” cases. The company’s coin sets were also bought 
as gifts. In future, Mint of Finland will target the gift market 
more strongly.

Finnish collector coins are minted to honour values that are 
important to the country, and thus a collector coin is also a 
comment on a particular value. Mint of Finland shoulders its 
corporate social responsibility by, for example, participating in 
important projects with fundraising products. The company 
takes part in the erection of a memorial to the Winter War in 
Kasarmitori, Helsinki, by minting fundraising medals. Mint of 
Finland is also involved in the New Children’s Hospital 2017 
project with the aim of building a new national children’s 
hospital in Finland. 

DEVELOPMENT OF THE OPERATING ENVIRONMENT AND BUSINESS OPERATIONS

10 11
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CoinTune™
Mint of Finland is committed to conducting basic research that 
benefits the entire payment instrument industry. Development and 
responsible innovations create the best possible starting points 
for our operations. The entire operating environment benefits from 
these developments.  

PRODUCT DEVELOPMENT

CoinTune™ in a nutshell
 

•     CoinTune™ recognises forgeries quickly and reliably. 
 
•    In the future, new security characteristics and even individual codes can be added to  
 every coin. 
 
•   The device can be integrated into the existing equipment base. It is a flexible and low-cost  
 technology.  

•  CoinTune™ means security issues are no longer an obstacle to using coins of higher  
 values.

PRODUCT DEVELOPMENT

In the spring of 2013, Mint of Finland introduced the advan-
ced CoinTune™ technology, which enables the identification 
of coin forgeries more quickly, certainly and efficiently. 

An electrical impulse examines the internal charac-
teristics of the coin
Where coin identification has traditionally concentrated 
on examining external characteristics, such as size and 
composition, CoinTune™ goes deeper than the surface. 
CoinTune™ is able to identify not only the coin’s external 
characteristics, but also its internal security characteristics, 
which cannot be seen by the naked eye. 

The main elements of the technology are a sensor 
that ’listens’ to coins, a computer program that con-
verts the data produced by the sensor into measurab-
le characteristics and security features manufactured 
within coins. Comparable technology has previously 

been utilised in the monitoring of weld seams, but 
its application to coin technology is completely new. 
 
Every coin can be made different 
With CoinTune™, it is possible to add the digital security 
characteristics of coins beneficial to the manufacturer, 
making coins very difficult to forge. These new, digital 
security characteristics can be implemented using the exis-
ting equipment base, and they include, among other things, 
variation of minting power and heat processing. 

Due to the new security characteristics, central banks 
may issue coins with higher nominal values if they wish. 
CoinTune™ also reduces the costs of coin manufacture 
due to the fact that it makes the use of more affordable 
coin materials safe. CoinTune™ is a development which 
means coin manufacturers can be leaders and also continue 
to utilise their existing equipment base and expertise.

12 13
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World Design Capital  
Helsinki 2012 50 €

World Design Capital 
Helsinki 2012 5 €

Henrik Wigström  
and European Artists  

Equality  
and Tolerance  

2012 IIHF Ice Hockey 
World Championship  

Armi Ratia  
and Industrial Art 

Northern Nature 
Winter  

Northern Nature
Fauna  

Northern Nature
Flora   

Arvo Ylppö  
and Medicine   

Provincial Buildings 
Lapland

Provincial Buildings
Uusimaa   

s s s s s s

Nominal value 50 € 5 € 10 € 20 € 5 € 10 € 5 € 5 € 10 € 10 € 5 € 5 € 

Diameter 27,25 mm 27,25 mm 33 mm 38,6 mm 27,25 mm 38,6 mm 27,25 mm 27,25 mm 27,25 mm  38,6 mm 27,25 mm 27,25 mm 

Metal Ag 925 (5,8 g)/Au 750 (5 g) CuAl5Zn5Sn1 Ag 925 Ag 925 CuAl6Ni2 • CuNi25 Ag 925 CuAl6Ni2 • CuNi25 CuAl6Ni2 • CuNi25  CuAl6Ni2 • CuNi25 Ag 925 CuAl6Ni2 • CuNi25 CuAl6Ni2 • CuNi25
Weight 10,8 g 9 g 17 g 33,62 g 9,8 g 25,5 g 9,8 g 9,8 g 9,8 g 25,5 g 9,8 g 9,8 g 

Mintage Proof 5000 Unc 100 000 Proof 15 000 Proof 20 000 Proof 20 000 Proof 20 000 Proof 7 000 Proof 7 000 Proof 7 000 Proof 20 000 Proof 10 000 Proof 10 000
BU 15 000 BU 20 000 Unc 180 000 BU 20 000 BU 50 000 BU 50 000 BU 50 000 BU 20 000 Unc 55 000 Unc 55 000 

Designer Henna Lamberg Henna Lamberg Pertti Mäkinen Katri Piri Petri Neuvonen Kari Markkanen Reijo Paavilainen Reijo Paavilainen Reijo Paavilainen Reijo Paavilainen Petri Neuvonen, Nora Tapper Petri Neuvonen, Nora Tapper 

Year stamp 2012 2012 2012 2012 2012 2012 2012 2012 2012 2012 2012 2012

Issue date 3.2.2012 3.2.2012 3.2.2012 4.6.2012 13.4.2012 30.5.2011 1.10.2012 1.10.2012 1.10.2012 12.11.2012 13.12.2012 13.12.2012

Finnish collector 
coins in 2012

COLLECTOR AND COMMEMORATIVE COINS COLLECTOR AND COMMEMORATIVE COINS

sssss

14 15
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The most responsible choice 
for its customers
It is Mint of Finland’s goal to be the most esteemed operator in the 
world of coins. Achieving this goal requires responsible operations 
that take into account not only profitability and financial responsi-
bility, but also the dimensions of social and environmental respon-
sibility.

CORPORATE RESPONSIBILITY

In 2012, Mint of Finland defined its responsibility strategy 
up to 2014. The responsibility policy was defined with the 
business strategy, and a stakeholder analysis was conducted 
simultaneously. The main aspects of the responsibility strat-
egy and the results of the stakeholder analysis are described 
in the following. .

Financial responsibility - We will take care of and 
shoulder our responsibility today and tomorrow
Our goal is that the financial investments made in the past 
few years will be seen to yield results in our reporting by 
2014. Not only do we aim to improve the company’s value 
and profitability, but also to develop the service business and 
ensure the continuity of Mint of Finland’s operations. With 
regard to collector coins, this means a better margin and the 
repositioning of the collector coin on the market. 

Our long-term goal is continuous growth, whereby both 
small and large issues make a difference. Our objective is 
that within 25 years we are the largest and most prominent 
operator in the field. We aim to be the best possible partner 
for our customers, with no unexpected surprises. 

Environmental responsibility - Towards complete recy-
clability
We continuously aim to reduce the amount of mixed waste and 
wastage, and we direct all waste to recycling. We have taken 
our first steps towards the identification of environmental 
impact throughout the life cycle of the coin. We are continu-
ously developing products and functions in an environmentally 
friendlier direction and reducing the environmental impact 
caused by our business operations. Our aim is that in future 
our products will be completely recyclable throughout their life 
cycle. We take quality and environmental policy into account 

in daily decision-making, and our guidelines are continuously 
developed further. 

Social responsibility - We set an example
We want to be a leader in social responsibility in our industry. 
This responsibility is borne by both supervisors and employ-
ees—mutual success requires investments by all. In 2012, 
supervisors underwent responsibility training, and in 2013 the 
process will continue with training for employees. The next 
step is to put the concept of 100% responsibility into practice 
throughout the organisation by 2014. This means that the 
responsibility for success is borne together. Mint of Finland 
is committed to developing its personnel and ensuring a safe 
workplace. Our aim is to be a safe, equal and fair workplace, 
now and in the future.

Stakeholders - Finding balance through interaction
When assessing the results of corporate social responsibil-
ity, it must be possible to balance different expectations so 
that all stakeholders can see clearly where the company has 
succeeded. Dialogue with different stakeholders and finding a 
balance with regard to different expectations is crucial. Open 
and honest dialogue helps in understanding the measures 
taken and is vitally important, even when a solution that is 
satisfactory to all parties cannot be found.

The expectations of stakeholders, Mint of Finland’s actions 
to fulfil these expectations and the indicators used to measure 
the results are all described in the stakeholder analysis included 
in the Group’s responsibility work.

Mint of Finland’s actions with regard to stakeholders, stake-
holders’ expectations and indicators allowing measurement of 
results are listed on the next page.

Mint of Finland aims for complete 
recyclability throughout the life 
cycle of each product.”

Stakeholder        Expectations                   Mint of Finland’s measures              Indicators

Customers 
 
B2A: central banks. ministries  
of finance, mints (circulation 
coins and coin blanks)

Reliability, good reputation, de-
pendable deliveries, clear invoic-
ing, informative communications, 
reasonable pricing, environmental 
responsibility

Mint of Finland listens to its customers 
and takes customers’ needs and wishes 
into account.

Customer satisfaction survey, pro-
ject-specific feedback and feedback 
received through other means

B2B: shops specialising in  
collector and gift items and  
fundraising organisations  
(collector coins)

Reliability, good reputation, experti-
se, clear invoicing, informative and 
clear communications, reasonable 
pricing, environmental responsibili-
ty, dependable deliveries, security

Mint of Finland continuously devel-
ops its products and services and its 
operations in order to increase the added 
value experienced by the customer.

B2C: online store and pop-up 
stores

Secure purchasing, clear invoicing, 
dependable deliveries, quality, reli-
ability

Suppliers of goods and 
services

Liquidity, long-term business rela-
tionships and growing business

A majority of Mint of Finland’s sup-
pliers have signed the company’s code 
of conduct. In 2013, the aim is to go 
through the suppliers of the coin blank 
business within the framework of the 
code of conduct. We require commit-
ment to the code of conduct of our 
suppliers.

Customer satisfaction survey, pro-
ject-specific feedback and feedback 
received through other means

Personnel Incentive pay, permanent job, equal 
treatment, training opportunities, 
open interaction, appreciation of 
work

We invest in the well-being at work of 
our personnel by providing comprehen-
sive occupational health care, developing 
the safety of the working environment 
and the working atmosphere together 
with the personnel. We also develop the 
personnel leadership skills of supervi-
sors. We seek to develop expertise in a 
systematic manner. We treat individuals 
with respect and cherish and develop 
equality.

Personnel satisfaction survey once 
a year

Owner Profitable result, risk management, 
responsible operations

Taking contact with shareholders (stake-
holder magazine) and providing informa-
tion on the development of the economy 
and operations in general. Reporting, 
discussion.

Financial result, achievement of cor-
porate responsibility goals

Authorities and  
decision-makers

Conscientious compliance with rules 
and regulations. Good tax-paying 
ability, stable employment, report-
ing, transparency.

Direct and indirect taxes and payments 
to pay for the welfare of society. Practical 
expertise on the payment instrument 
characteristics of metal coins. Active and 
open reporting.

Taxes paid, number of jobs, wages 
and salaries paid, investments

The public Openness, reasonable economic 
profit, reasonable remuneration of 
management

We pay taxes and create jobs. We com-
municate actively and openly.

Taxes paid, number of jobs, wages 
and salaries paid, investments

Local communities Donations to local communities, co-
operation, dialogue, security, respect 
for the environment

We are a good employer and neighbour. 
Our operations may be acquainted with 
at the exhibition at Heureka, the Finn-
ish Science Centre. We are involved in 
the New Children’s Hospital 2017 project. 
We communicate actively and openly. We 
control our risks and operate according to 
operating guidelines.

Feedback from the public received 
by customer service and feedback 
received through other means

Media Topical, reliable and transparent  
communications

We communicate actively and openly.  
We are accessible.

Media monitoring

Organisations in the industry, 
non-governmental organisations 
and the trade union movement

General responsibility, clear operating 
principles and purchase policies, reli-
able reporting, open, regular dealings

Introduction of operations, cooperation 
agreements, participation in discussion  
in the industry

The indicators will be developed in 
2013.

CORPORATE RESPONSIBILITY
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CORPORATE RESPONSIBILITY CORPORATE RESPONSIBILITY

Realisation Goal

Net revenue (k€) 52 041 60 044

Operating profit (k€) -5 614 1 541

Accident frequency
(qty/million hours)

38 0

The Group’s Key Performance Indicators in 2012

Realisation Goal

Net revenue (k€) 76 057 92 460

Operating profit (k€) -560 1 794

Accident frequency
(qty/million hours)

62 0

Mint of Finland Ltd.                     Saxonia EuroCoin GmbH

Mint of Finland aims for complete recyclability throughout the life cycle of each product. 

In 2012, the dimension of corporate responsibility was 
included in Mint of Finland’s business strategy. Responsi-
bility became an integral part of our daily operations, not 
something that is only visible on paper. Principles guide 
our decision-making and operations at every level of the 
organisation. Our long-term goal is responsible growth. 

Developing our order and delivery chain is one of 
our most important objects of development. We want 

to investigate the origin of the materials we use as 
accurately as possible. In addition, we explore the pos-
sibilities to simplify the logistics chain so we can be 
more cost-efficient and environmentally friendlier. 

Being a middle-level operator in corporate respon-
sibility is not enough; we continuously develop our 
goals further. We want to act as a leader in our indus-
try. 

Most responsible choice

19

2012 k€ 2011 k€ 2012 k€ 2011 k€

Customers Operating income:
Net revenue
Other operating income
Income from holdings in 
associated companies

 
52 041 

154 
0

 
47 581

566
0

76 057
0
0

84 441
986

0

Suppliers of goods and 
services

Purchases of materials and 
services
Other operating expenses

46 668 
4 108

39 135 
3 297

63 700
8 867

67 662
11 737

Personnel Personnel expenses (incl. 
pension and other indirect 
employee costs)

4 600 4 160 3 286 3 152

Public sector Taxes (income taxes) 0 0 9 540

Non-profit entities Assistance and donations 
given

0 0 0 0

Shareholders Dividends paid to owners 1 100 0 1 000 0

Financiers Financial expenses (net)
Funds remaining for the de-
velopment of the company’s 
own operations

3 622 
-659

58
1 613

-64
-869

-143
2 193

Investments Investments 7 436 34 384 1 291 686

Capital flows to stakeholders
Mint of Finland Ltd.             Saxonia EuroCoin GmbH
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Well-being at work is continuously supported
From the point of view of absence due to sickness, 2012 was 
a challenging year. The percentage of absence due to sick-
ness among the entire personnel increased by one percentage 
point. The increase was particularly affected by leisure time 
accidents, where the employer’s ability to have an impact 
is minimal. 

The ability to control absence due to sickness and pro-
mote working capacity are continuously being considered 
together with occupational health and safety personnel and 
occupational health care personnel. Mint of Finland uses 
an “early caring model” that aims to intervene in matters 
affecting well-being at work at an early stage. 

Joint development work
Job satisfaction and well-being at work are assessed through 
annual personnel surveys. The personnel of Mint of Finland 
carried out development work on the basis of the results of 

Mint of Finland Group is committed to implementing a respon-
sible HR policy and responsible HR management, developing 
expertise systematically, supporting employees’ well-being 
and ensuring a healthy and safe working environment.

The Group complies with relevant legislation, applicable 
collective agreements and local agreements. The aim is to 
treat personnel fairly and objectively, and with respect for 
the individual. 

It is important to the Group that responsibility is seen in 
the Group’s daily operations and that employees’ resources 
are nurtured and utilised. Potential problems are dealt with 
and not swept under the carpet. Personnel are encouraged to 
participate in developing the Group’s operations.

Efficiency measures take the personnel into account  
In 2012, Mint of Finland Group launched an operational ef-
ficiency programme. The programme is carried out taking 
care of personnel. Discussions with the entire personnel in 

2011 were fruitful and continued on a regular basis at Mint 
of Finland, for example discussions about the progress of 
the efficiency programme. 

During the autumn, two statutory cooperation negotiations 
were conducted at Mint of Finland. As a result of the first 
round of negotiations, it was decided to stop the manufacture 
of precious metal coin blanks and focus on the production of 
domestic collector coins. It was still possible to offer full-time 
employment to all those affected by this change; however, 
some of these employees had to be trained for their new 
jobs. As a result of the second round of statutory cooperation 
negotiations, the control of logistics and operational sourcing 
were outsourced to a service provider and the employment 
of one person had to be terminated.

Mint of Finland participated in the Responsible Summer Job 
2012 campaign organised by the Finnish Children and Youth 
Foundation and offered summer jobs in a number of produc-
tion duties to young people and students in technical fields.

the 2011 personnel satisfaction survey in small development 
groups. The development plans were finally reviewed together, 
and their realisation will be monitored in cooperation. 

As a result of the action plans, Mint of Finland renewed 
meeting practices and clarified the division of responsi-
bilities. The subsidiary, Saxonia EuroCoin, developed noise 
abatement and provided production personnel with an op-
portunity to acquire personally designed ear defenders. A 
much requested area of development was the improvement 
of communications. To this end, an intranet was launched 
at Saxonia in December 2012.

An active Occupational Health and Safety Committee oper-
ates at Mint of Finland, and its operations were strengthened 
in 2012. The Occupational Health and Safety Committee 
chose work ergonomics as its object of development on the 
basis of study results. Guidance on ergonomic solutions and 
break time exercise were organised for personnel, and exercise 

Success is achieved 
together
Mint of Finland Group wants to treat its stakeholders 
impartially and with respect. The company greatly values 
its personnel. Motivated and competent personnel are the 
foundation of the Group’s success and its most important 
resource. Success is achieved by working together and 
open discussion.

SOCIAL RESPONSIBILITY

Heli Säilä, HR manager, (the second from the right) in discussion with members of the Occupational Health and Safety Committee. 
From the left in the photograph: Emilia Lahtinen, Heidi Torkkola and Tero Koski.

SOCIAL RESPONSIBILITY

Finland
 

Germany

0 20 40 60 80 120100 140

Personnel of Mint of Finland Group

In 2012, the number of the Group’s employees was 31 in Spain, 10 in Norway and 1 in Sweden. In 2011, the number of 
employees was 32 in Spain, 11 in Norway and 6 in Sweden.
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equipment was acquired. Study results show that satisfac-
tion with work ergonomics clearly increased during the year.

The results of the 2012 questionnaire showed that per-
sonnel satisfaction was at a good level at Vantaa and its 
development was positive. The results at Halsbrücke were 
slightly weaker than in the previous year, which reflects the 
changes brought about by the corporate acquisition and the 
limitations of the internal methods of communication. With 
the intranet, it is possible to communicate on topical issues 
in a more diversified manner.  

Everyone must shoulder responsibility
The expertise development objectives were achieved well 
in the Group in 2012. We also managed to systematise trai-
ning monitoring, which had partly remained deficient in 
the previous year. In the development of expertise, Mint 
of Finland particularly invested in supervisor coaching and 
occupational safety. 

Supervisor coaching tackled supervisor responsibilities 
and duties by considering the meaning of one hundred per 
cent responsibility and how it is seen in business operations, 
one’s own role, smooth work flow and creating well-being at 
work. The company believes that coaching has brought about 
results, even though measuring them accurately is challeng-
ing. In order to promote mutual support for supervisors and 
a uniform line, a discussion forum, “supervisor quarter”, was 

established. The forum deals in brief with topical subjects. 
Responsibility discussions and development work are planned 
to be continued in 2013 by the entire organisation.  

Strong investments were made, for example, in occupa-
tional safety by organising occupational safety card training 
for production employees. During the year, 75 per cent of 
production employees acquired an occupational safety card. 
The discussions in training groups provided valuable feed-
back on the experiences of personnel and views related to 
occupational safety, and it was possible to take recognised 
development needs further.

The subsidiary Saxonia decided to invest in strengthen-
ing English language skills following the corporate acquisi-
tion and the fact that English became the language of the 
Group’s internal communications. English is also essential 
from the point of view of the Group’s international custom-
ers. Courses were implemented in small groups so that each 
group was composed of learners at the same level. Feedback 
on study opportunities has been very good and training will 
be continued.

The year 2013 will be another year of changes for Mint of 
Finland. The Vantaa factory will move into new facilities, and 
the Group’s efficiency programme will continue. The aim is 
to continue to support the change management capacity of 
the personnel. The Group will also continue the work already 
begun in promoting a culture of discussion.

SOCIAL RESPONSIBILITY

Petri Ijäs, Mint of Finland’s chief shop steward considers 
corporate responsibility matters important overall: “It is 
primarily to be appreciated that the company shoulders 
its responsibility for its own personnel according to the 
principles of social responsibility, but it is also signifi-
cant that good operating principles and ethical conduct 
are extended outside the company to suppliers of goods 
and services. It is not irrelevant from whom goods and 
services are acquired. It is important that the rules are 
clear to everyone.”

The entire procurement chain must 
comply with the same rules

Petri Ijäs, tool maker, Mint of Finland’s chief shop steward.

SOCIAL RESPONSIBILITY
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Gender distribution of personnel at Saxonia EuroCoin GmbH

Determined steps to achieve equality
Mint of Finland’s equality plan lists clear measures and in 
compliance with which the Group ensures equality among 
its employees. Equality work begins with recruitment. The 
aim is to increase the share of women in all employee 
groups; in selection situations women are favoured when 
the applicants are equally competent. The process conti-
nues in the support of development at work and during 
progress in the employee’s career.

The Group does not tolerate attitudes that discriminate 
against women. An equal and non-discriminatory atmosphe-

re is built by means of supervisors’ responsibility training 
and guidelines. Operating guidelines have been prepared 
in case of situations involving, for example, harassment. 
The realisation of the set goals is monitored by means of 
statistics and questionnaires that provide information on 
the personnel’s experiences according to gender. Questions 
concerning equality have been added to the annual work 
atmosphere survey, and the HR manager, supervisors and 
the equality working group monitor the realisation of the 
goals as part of their jobs.

Employees               Clerical employees      
Professional and  
managerial employees Top management             Board of Directors

Production employees                                                                   Top management
     

Management and  
administration

Gender distribution of personnel at Mint of Finland Ltd.
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SOCIAL RESPONSIBILITY SOCIAL RESPONSIBILITY

Average length of employment at Mint of Finland Ltd.

It is important to the Group that 
responsibility is seen in the Group’s 
daily operations and that employees’ 
resources are nurtured and utilised.

”

Urpo Peltokangas moves funnel boxes.
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Average length of employment at Saxonia EuroCoin GmbH

Less than 5 years 

5-9 years 

10-19 years 

20-29 years

More than 30 years 

Less than 5 years 

5-9 years 

10-19 years 

20-29 years

More than 30 years 



ANNUAL REPORT 2012ANNUAL REPORT 2012

The Group’s factories are located in industrial areas, which 
means production operations do not cause noise nuisance 
to neighbouring areas.

Recyclable and light, but also durable
The most significant emissions from the company’s opera-
tions arise indirectly from transport. Mint of Finland uses 
transport and packaging methods according to agreements. 
From the point of view of emissions caused by transport, it 
is important to only package and send full containers. 

The environmental friendliness of products and the en-
ergy consumption of equipment are taken into account in 
procurement. Attempts are made to procure products in 
large batches at the same time, which means it is possible 
to reduce emissions caused by transport. In terms of chemi-
cal choices, the aim is to use chemicals that cause the least 

Mint of Finland has had an ISO 14001 environmental system 
since 2009, and Saxonia EuroCoin since 2011. The company 
also has a certified ISO 9001 quality system; Mint of Finland 
since 2000 and Saxonia since 1996. 

Supported by these systems, the Group pays particular 
attention to the largest environmental impacts of its op-
erations. The quality system strengthens the realisation of 
the Group’s environmental responsibility principles and the 
environmental system.

Environmental impacts are continuously being moni-
tored
Coins have a long life span, as the circulation time of circula-
tion coins may be up to 30 years. At the end of their life span, 
the metal of coins can be reused as raw material in the metal 
industry. Accordingly, one of the services offered by Mint of 
Finland to its customers is a recycling service for coin metals.

Mint of Finland’s customers define for themselves what 
kind of material is used in the manufacture of coins. The 
metal products and coins manufactured by the company do 
not cause environmental damage in normal use. 

Mint of Finland’s Vantaa factory caused only minor emis-
sions into the air and waterways in 2012. The factory does 
not cause direct emissions into the soil. Waste generated 
in the company’s operations and production is sorted and 
delivered for further refining or to a landfill. 

Saxonia’s largest environmental impacts arise from emis-
sions into the air. Emissions are regularly monitored, and the 
aim is to control them through air filters. Noise generated 
in the factory’s production may exceed the limit of 85 dB. A 
noise abatement programme has been prepared for Mint of 
Finland. Attempts are made to minimise noise through vari-
ous technical solutions, such as encapsulation of equipment, 
and the company’s employees take regular hearing tests. 

load on the environment and replace dangerous chemicals 
with less harmful ones whenever possible. Mint of Finland 
promotes the responsibility of delivery chains used, and 
aims to ensure that its suppliers are committed to the Mint 
of Finland Code of Conduct.

The most environmentally friendly product packages are 
recyclable and light, but also durable. In such cases, emissions 
caused by transport are the lowest. Such packages include 
cardboard packages, for example, which can be recycled as 
material or used as energy after transport. In the packages 
for circulation coins, it is also possible to use a method of 
packaging euros especially designed for export, where en-
vironmental aspects have already been taken into account 
in the design of the package. By transporting products by 
sea or by rail, the environmental impact remains lower than 
with road transport.

A choice that respects 
nature
Environmental responsibility is a part of Mint of Finland’s 
business strategy. Environmental matters are important to 
the company’s customers. The aim is to take the environ-
ment into account and be aware of it in all our operations. 
The company is continuously developing the environmen-
tal friendliness of its products and operations. 

ENVIRONMENTAL RESPONSIBILITY ENVIRONMENTAL RESPONSIBILITY

Mint of Finland achieved its mixed waste sorting goal in 
2012, especially by means of Waste Manager operations. 
The Waste Manager method was developed by produc-
tion supervisors at a production meeting.

After 2011, the company considered it important 
to divide the responsibility for waste sorting in order 
to achieve its goals. A production meeting discussed 
the matter and decided to appoint a rotating Waste 
Manager for every production department. In Waste 
Manager operations, every member of a team is in 
turn responsible for the smooth flow of sorting and 
the emptying of bins in his or her department. The 
department also defines for itself the most sensible 
way of sorting waste generated by its own team.

Waste is a common cause

Miia Arkiomaa, quality manager (on the left) and Marjo 
Pantsar, quality controller. Arkiomaa is responsible for qual-
ity and environmental matters at Mint of Finland. 
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Saxonia EuroCoin managed to reduce the use of heating energy. The goal was to reduce 
the amount of 200 MWh/a.

Consumption of heating energy at Saxonia EuroCoin

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 



ANNUAL REPORT 2012ANNUAL REPORT 2012

noise of production was also an important goal, and the 
factory’s protective equipment was renewed. The aim is 
to reduce the noise level further, and it is continuously 
being monitored. 

The use of water was reduced by five per cent at Saxo-
nia, according to the stated goal. Saxonia also managed to 
reduce the use of heating energy. The goal was to reduce 
the amount of 200 MWh/a. The annealing process was 
optimised, and the company managed to reduce the use 
of material during the process and increase productivity.

During the year Saxonia successfully developed moni-
toring systems for environmental protection. The storage 
management of chemicals harmful to the environment was 
also improved by starting to build a chemicals warehouse. 

No environmental damage took place at Mint of Finland 
Group in 2012. The metal content of waste waters was 
also within the content limits defined in the agreements.

Towards complete recyclability
In 2013, the realisation Mint of Finland’s environmental 
responsibility goals will be affected by the Vantaa factory 
moving to new facilities. With the new facilities, Mint of 

Goals were well achieved
Different environmental goals have been defined for Mint 
of Finland and Saxonia. In future, the goals for the factories’ 
quality and environmental systems will be harmonised as 
appropriate.

In 2012, Mint of Finland achieved its environmental goals. 
The company’s environmental goals are more efficient sorting 
of waste, reduced use of packaging materials and recycling 
of scrap metal. Achieving these goals is measured by the 
utilisation percentage and the amounts of mixed waste and 
mixed metals. 

To increase environmental awareness and enhance the 
effectiveness of sorting, Mint of Finland organised sorting 
training for the entire personnel during the year. The sort-
ing responsibility was divided successfully among the entire 
personnel by means of the Waste Manager innovation. The 
company management monitors the trends in various waste 
amounts on a monthly basis. 

Saxonia also achieved its environmental goals well. As 
one of Saxonia’s most important goals was to increase the 
environmental awareness of its personnel, a number of train-
ing courses were organised during the year. Reducing the 

ENVIRONMENTAL RESPONSIBILITY ENVIRONMENTAL RESPONSIBILITY

Currently, Mint of Finland packages its products 
according to customer requirements. If the com-
pany has a possibility to influence the customer’s 
choice of packing, the goal is to design the packa-
ges in keeping with the principles of sustainable 
development. The environment is protected by uti-
lising used packaging material, such as the arriving 
packages for coin blanks, instead of new packaging 
material. Our aim is to standardise packages by 
2014 in order to make packages environmentally 
friendly, durable and, as far as possible, reusable.

The aims of logistics are related to the clarifi-
cation and streamlining of the order and delivery 
chains. The entire chain must be open and have the 
smallest environmental impact possible. By 2014, 
the origin of all metal used by us will be known 
and all relevant information will be made public for 
our customers. Transparency helps our customers 
to make decisions and ensures a responsible part-
nership with our stakeholders. 

Packages and logistics

Northern Nature coins are packed in a purse made of recycled 
material by Globe Hope, a Finnish design company.

Finland’s operations will become more environmentally 
friendly. The company’s use of chemicals will be signifi-
cantly reduced, and there will no longer be any emissions 
into waterways. However, a lot of waste is often generated 
in connection with a move of premises, so the company 
will pay strict attention to the sorting of waste. 

The Group’s Halsbrücke factory will begin an energy 
management programme, the aim of which is to reduce 
the company’s energy intensity by at least 1.3 per cent 
annually. Germany, which is giving up nuclear power, re-
quires every operator to reduce energy consumption. As 
a result, Mint of Finland will also receive, under German 
law, significant tax benefits in its energy taxation. 

Mint of Finland Group aims to approach complete recy-
cling throughout the life cycle of the product. The company 
is developing packages that are as recyclable as possible. 
To increase transparency, the company is investigating the 
origin of the metals it uses. In future, it is the Group’s 
goal to reduce also the amount of mixed waste and the 
environmental impact of transport. 

Goals in 2011 and 2012 2011 2012

Mixed waste < 10 % 27 % 9 %

Utilisation percentage > 60 % 68 % 88 %

Material recycling, mixed metal > 15 % 14 % 15 %

Mint of Finland’s environmental goals and key  
environmental indicators in 2011 and 2012
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2011 2012

Recycling and utilisation shares per year

Utilisation as energy 

Mixed waste to a landfill 

Recycling as material 

Hazardous waste 



ANNUAL REPORT 2012ANNUAL REPORT 2012

GOVERNANCE PRINCIPLES AND MANAGEMENT

 
 
 
Remuneration of Board members 
Board members are paid the following monthly fees: 
chairman EUR 2,800; vice chairman EUR 1,970; and 
other members EUR 1,400. An additional attendance 
fee of EUR 600 is paid for each meeting of the Board. 
 
CEO 
The CEO is paid a monthly salary, which was EUR 
17,600 at the end of 2012, including benefits. The 
monthly salary is supplemented by a bonus linked to 
performance. The maximum amount of the bonus is 
29.4% of the CEO’s annual salary. The determination 
of the bonus is linked to the profit made by Mint of 
Finland Group and to the achievement of separately 
defined targets. The annual targets for the CEO’s bonus 
are defined by the Board.  
 
Other remuneration of management 
As a rule, no separate remuneration is paid to mem-
bers of the Boards of Directors of subsidiaries who 
are in the employ of Mint of Finland. The remunera-
tion payable to Board members not affiliated with the 
Group is determined by the Board of Directors of Mint 
of Finland Ltd. Members of the Boards of Directors of 
associated companies or subsidiaries who are in the 
employ of Mint of Finland can be paid remuneration if 
it is warranted in order to achieve equal treatment of 
Board members. The remuneration principles are agreed 
by Mint of Finland’s Board of Directors, which submits 
its recommendation on remuneration principles to the 
general meeting of shareholders of the relevant com-
pany for consideration. 

In addition to monthly salary, members of the Group’s 
Executive Committee are eligible for an incentive bonus, 
which shall not exceed three months’ salary. The incentive 
bonus criteria for the Group’s Executive Committee are 

determined by Mint of Finland Ltd.’s Board of Directors on 
the proposal of the Group’s President and CEO. 

In 2012, no performance-based bonus was paid to man-
agement. The company paid its personnel EUR 114,490 in 
performance bonuses. In addition, employees in key posi-
tions regarding the integration process were paid a total of 
EUR 25,332 in incentives.
 
 
 
 
 
 
 
Internal audit 
At Mint of Finland Ltd., internal audit is the responsibil-
ity of the Board of Directors. Audit plans are reviewed and 
adopted by the Board of Directors, which, in cooperation 
with the auditors, evaluates and ensures the appropriate-
ness and functionality of the Group’s internal supervision 
system, the expediency and effectiveness of functions, the 
reliability of financial data and reporting, and compliance 
with the policies and instructions enshrined in the rules 
of procedure. The Board also creates added value for the 
organisation through consultancy on these matters. 
 
Risk management 
The objective of risk management is to identify, measure 
and manage risks that, if realised, could jeopardise the 
company’s operations and the achievement of its objec-
tives or, on the other hand, present opportunities. At Mint 
of Finland, risk management is part of ordinary business 
operations, and the responsibility of all vice presidents 
and their staff. Responsibility for developing and imple-
menting the Group’s risk management process and for co-
ordinating risk management efforts resides with the CFO.  

The perspective of risk management is comprehensive and 
the aim is to accomplish an all-encompassing survey and 
management of risks. Risks come under particular examina-

Remuneration tion in the context of strategic planning, annual planning 
and the planning of investments and projects. Risks are 
always charted before taking part in competitive bidding, 
and they are given points. Vice presidents are responsible 
for assessing and reporting on risks. 
 
Supervision 
The aim of internal supervision is to ensure the efficient 
and profitable operation of Group companies, the reliabil-
ity of information and compliance with legislation and 
policies. Internal supervision is the responsibility of the 
company’s Board of Directors. 

Operations are managed and monitored on a monthly 
basis by company. Examination of projections for the current 
financial year and annual projections constitute an integral 
part of the management and monitoring process. 

Supervisory measures are managed by the CFO at 
Group level. Supervision is implemented by controllers, 
who together with management ensure that business 
transactions are recorded in a timely fashion and reported 
with expedience and efficiency in compliance with sepa-
rately issued Group guidelines concerning the substance 
of internal supervision and reporting. 
 
Supervisory Board 
The operations of Mint of Finland’s Halsbrücke factory 
are supervised by a Supervisory Board. Its chairman is 
Paul Gustafsson (CEO) and members are Juha Hörkkö 
(CFO), Henna Karjalainen (Communications Director), 
and Matti Rastas (Vice President, Customer Relations and 
Sales). 

Statutory auditing 
Statutory auditing in the Group is organised so that the 
firm of authorised public accountants elected by the 
general meeting of shareholders for the parent company 
performs the audit in Mint of Finland Group and is re-
sponsible for auditing across the entire Group.

The firm of authorised public accountants elected is 
Deloitte & Touche Ltd, with Ari Hakkola as the principal 

The highest decision-making body in Mint of Finland Group 
is the general meeting of shareholders of Mint of Finland 
Ltd. Under the Articles of Association, general meetings of 
shareholders shall be convened by registered letter sent to 
shareholders to the address notified by them in the share 
register no later than eight days prior to the meeting. The 
annual general meeting of shareholders shall be held annu-
ally by the end of June, the specific date to be determined 
by the Board of Directors, either in the company’s domicile 
or in Helsinki.

The Board of Directors of Mint of Finland Ltd., as 
well as the chairman and vice chairman of the Board, are 
elected by the general meeting of shareholders.

General meeting of 
shareholders

Risk management  
and supervision

GOVERNANCE PRINCIPLES AND MANAGEMENT
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Management at Mint of Finland
In the management of Mint of Finland, simple, basic and 
clear solutions are sought. Mint of Finland has subsidiaries 
in Finland and abroad. Some of its subsidiaries operate 
under the direct control of Mint of Finland’s business 
operations, some are run more independently.

Mint of Finland’s leading governance bodies required 
by law include Mint of Finland’s Annual General Meet-
ing, the Board of Directors and CEO and Boards of Di-
rectors and CEOs of the subsidiaries. Mint of Finland’s 
Board of Directors appoints members of the Boards of 
Directors of subsidiaries and other Group companies, 
taking into account that the work of management bod-
ies required by law may take place by supporting the 
management of operational business. 

Mint of Finland’s Board of Directors is responsible 
for the management and supervision of Mint of Finland 

in accordance with the Finnish Limited Liability Com-
panies Act, as well as its Articles of Association, rules 
of procedure and the instructions of its owners. The 
Board of Directors decides on the key operating policies 
complied with in the Group and matters that are both 
major and important with regard to the scope of the 
Group or which deviate from the Group’s normal busi-
ness operations or which the Board of Directors sepa-
rately defines to be dealt with and decided on by itself. 

The basic purpose of the Executive Committee is to 
guide and develop the business operations of Mint of 
Finland Group and supporting the CEO so that the goals 
presented by the Executive Committee and approved by 
the Board of Directors are achieved. This is implement-
ed by the reporting and monitoring of Key Performance 
Indicators and through management reviews.

auditor. The auditor is elected by the general meeting of 
shareholders to serve for one year at a time.
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Group’s Board of Directors

Chairman 2012

Pentti Kivinen 
b. 20 August 1943, LL.Lic.
Key concurrent positions: Vice 
chairman of the Board of the 
Foundation for Economic Edu-
cation, Chairman of the Boards 
of Lasten Päivän Säätiö founda-
tion and Kansallissäätiö foun-
dation, member of the Board 
of the Finnish National Opera, 
Chairman of the Board of the 
Foundation for Private Entrepre-
neurs, Secretary General of the 
Finnish Fair Foundation
Key experience: Finnexpo, 
Managing Director 1993–2011; 
Suomen Tukkukauppiaiden Li-
itto, Legal Counsel, 1969–1971, 
Director 1971–1977; Rautakont-
tori Oy, managing director, 
1977–1984; Tukkukauppojen 
Oy, President, 1985–1992
Chairman of the Board of Mint 
of Finland since 2009, member 
since 2008

Vice Chairman 2012

Harry Linnarinne
b. 23 February 1965, D (Tech), 
MSc (Econ & Bus Admin)
Key concurrent positions: Mem-
ber of the Board of Darekon Oy
Key experience: Sisäsuomi Oy, 
CEO 2012; Outotec plc, Direc-
tor of Business Development 
2007–2010; Finpro, Head of 
Trade Center (Japan) 2005–
2007; Nokia plc, various execu-
tive positions (Finland, Poland) 
1998–2002
Vice Chairman of the Board of 
Mint of Finland since 2009 

Members 2012

Riitta Mynttinen 
b. 1960, Chemical Engineer (B.Sc.), 
MBA
Minerals Technologies Europe NV 
and 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 Marketing 
Director 2004-2005; Powder Coat-
ings, Rohm and Haas, Integration 
Manager 2003–2004; Graphic Arts 
Rohm and Haas, Global Market Man-
ager 2002–2003; Paper and Print-
ing Technologies, Rohm and Haas, 
Commercial Manager 2000–2002; 
Paper Chemicals, Rohm and Haas, 
Commercial Manager 1998–2000; 
Ferro Corporation, Europe Corporate 
Marketing Manager 1996–1998
Member of the Board of Mint of 
Finland since 2010

Jukka Ohtola 
b. 21 October 1967, MSc (Econ & 
Bus Admin), CEFA
Prime Minister’s Office, Ministe-
rial Adviser
Key concurrent positions: Member 
of the Board of Boreal Plant Breed-
ing Ltd
Key experience: Prime Minister’s 
Office, Ownership Steering Depart-
ment, Ministerial Adviser 2007–, 
Ministry of Trade and Industry, 
Ownership Policy Unit, senior of-
ficer 1997–2007; duties in the fi-
nance sector 1994–1996
Member of the Board of Mint of 
Finland since 2008 

Anssi Pihkala 
b. 27 April 1963, LL.M. trained on 
the bench
Hansel Ltd, CEO

Key concurrent positions: –
Key experience: Hansel Ltd, Gen-
eral Counsel, 2003–2005; Asso-
ciation of Finnish Local and Re-
gional Authorities, Legal Counsel, 
1997–2003; Asianajotoimisto Koi-
vuhovi attorneys at law, attorney, 
1994–1997
Member of the Board of Mint of 
Finland since 2008

Hanna Sievinen 
b. 1972, MSc (Econ & Bus Admin), 
MA in International Business
Nokia, Chief Restructuring Officer
Key concurrent positions: –
Key experience: Nokia, Vice Presi-
dent, North Europe, Nokia, CEO 
Nokia GmbH 2010–2011; Nokia, 
Vice President, Strategy and Busi-
ness Development 2008–2010; 
Nokia, Head of Strategy, Process 
and Quality, India 2006-2007; 
Nokia, Director, Corporate Strat-
egy 2004–2006; Nokia, Senior 
Manager, Marketing Planning 
and Offer Development, 2004; 
Nokia, Manager, Acquisitions, 
2000–2004; Skandinaviska En-
skilda Banken, Credit Analyst, 
1999–2000; Enskilda Securities 
Analyst Investment Banking & 
Corporate Finance, 1997–1999 
Member of the Board of Mint of 
Finland since 2012 

Anna Maija Wessman 
b. 27 October 1958, Licentiate of 
Technology

Ahlström Oy, Vice President, Sus-
tainability
Key concurrent positions: Mem-
ber of the Board Working Group 
of Sustainability for EDANA, 
European Disposables and Non-
wovens Association since 2009; 
Member of the Board in Paper-
Impact, European Speciality Paper 
Manufacturers’ Association since 
2010; Chairman of the Public Af-
fairs and Legislation Committee at 
PaperImpact since 2009; member 
of Finnish Paper Engineers’ As-
sociation since 2008
Key experience: Ahlstrom Sales 
Helsinki Oy (was Ahlstrom Nordic 
Oy), Managing Director & Ahl-
strom Sales LLC, Chairman of the 
Board, 2002–2008; Ahlstrom At-
lanta, 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-
ate 1980–1986
Member of the Board of Mint of 
Finland since 2011 

Board meetings in 2012
 
The Board of Directors convened 
12 times during the financial year. 
The attendance rate of members of 
the Board was 98%. 

GOVERNANCE PRINCIPLES AND MANAGEMENT

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

Paul Gustafsson
CEO

Jarmo Hakkarainen
Production Director

Juha Hörkkö 
Chief Financial Officer

Henna Karjalainen
Communications Director

Matti Rastas
Vice President, Customer 
Relations and Sales

Executive  
Group

GOVERNANCE PRINCIPLES AND MANAGEMENT
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FINANCIAL STATEMENTS

Report of the Board of Directors
Mint of Finland Ltd.

Developments in the field and business risks 
The market situation in both Finland and exports has 
remained extremely difficult. The financial crisis together 
with the growth of the market share of other payment 
instruments has reduced the demand for circulation coin 
products, coin blanks and coins, in developed economies 
and intensified competition in export markets, mainly 
developing national economies. The fall in prices and 
demand has continued

Precious metal prices, which have remained at a high 
level, have had a clearly negative impact on the demand 
for collector coins while the increase in the unit prices 
of products has continued, and transferred demand to in-
vestment products (investment gold and silver coins). The 
supply of these to consumers has also increased. We will 
probably have to wait until the investment markets calm 
down and the prices of precious metals fall before demand 
transfers back to collector coins proper.

Financial result
The year 2012 was a difficult year for Mint of Finland. The 
weak world market situation, the overcapacity of the metal 
coin industry and the slow-down of decisions to adopt the 
euro were all important factors behind the difficulties. In 
addition, the company’s result was burdened by the signifi-
cant non-recurring losses related to the Argentinian project.

The Group’s net revenue fell by more than 13% year 
on year. Net revenue declined in both coin blank and col-
lector product operations. In contrast, the net revenue of 
the circulation coin business increased year on year. Net 
revenue for the year totalled EUR 118.9 million (2011: EUR 
137.1 million). The financial result was EUR 5.4 million 
negative, representing -4.5% of net revenue (EUR 2.6 mil-
lion, or 1.9% of net revenue). The Group’s result for the 
financial year totalled EUR -7.2 million, or -6.0% of net 
revenue (EUR 2.0 million, or 1.4% of net revenue). 

The net revenue of the parent company, Mint of Finland 
Ltd., totalled EUR 52.0 million (2011: EUR 47.6 million).The 
company’s financial result amounted to EUR -5.6 million 
(2011: EUR 2.2 million).The parent company’s result for 
the financial year stood at EUR -1.9 million (2011: EUR 
2.2 million).

Investments
The Group’s net investments in tangible and intangible 
assets totalled EUR 4.4 million.

Changes in group structure 
No changes to Group structure took place in 2012.

Personnel
During the year, the Group employed an average of 235 
people (231), of whom 76 (65) worked in Finland. At the 
end of the year, the Group had 244 employees. Salaries, 
wages and bonuses paid during the year totalled EUR 11.4 
million (EUR 11.0 million).

Organisation
Paul Gustafsson acted as the company’s CEO. Until the 
AGM held on 11 April 2012, the Board of Directors was 
composed of the following members: Pentti Kivinen (Chair-
man), Harry Linnarinne, Riitta Mynttinen, Jukka Ohtola, 
Anssi Pihkala and Anna Maija Wessman. Following the 
AGM, the Board of Directors had the following members: 
Pentti Kivinen (Chairman), Harry Linnarinne, Riitta Mynt-
tinen, Jukka Ohtola, Anssi Pihkala, Hanna Sievinen and 
Anna Maija Wessman. Deloitte & Touche Ltd. acted as the 
company’s auditor, with Ari Hakkola, Authorised Public 
Accountant, as the principal auditor. 

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

Outlook for 2013 
The reorganisation of the company’s circulation coin 

functions will continue throughout the year, and it will 
probably not be completed with regard to the coin blank 
business before 2014. The collector coin business has 
been streamlined, and in 2013 we will mainly focus on 
domestic collector coins and enhancing the effectiveness 
of their distribution. In the summer of 2013, the company 
will move to new facilities. These actions will have a sig-
nificant impact on the company’s competitiveness. 
    According to the current estimate, the market situa-
tion of circulation coins will not become easier in 2013 
due to overcapacity and weak demand, even though there 
are positive signals visible in the market. The prices of 
copper and nickel are not expected to rise until industrial 
production starts to speed up after the recession. The rise 
in the prices of nickel and copper has typically increased 
the demand for coins as customers change the raw mate-
rial of their coins to more affordable materials. 
 
The Board of Director’s proposal for the distribution 
of retained earnings
Mint of Finland Ltd.’s Board of Directors proposes that the 
parent company does not distribute a dividend and that 
the loss of EUR 1,901,224.68 be transferred to retained 
earnings.

2012 2011 2010 2009 2008

Mint of Finland Group Net revenues (€ 1,000) 118 949 137 123 57 664 89 378 96 035
Operating profit - %  -4,5 % 1,9 % -0,3 % -4,4% -1,9 %
Return on capital invested  -5,5 % 3,2 % -0,3 % -5,4 % -2,3 %
Equity ratio 49,5 %  53,3 % 86,1 % 71,6 % 73,0 %
Avg. number of employees 235 231 134 257 268

Mint of Finland Ltd. Net revenues (€1,000) 52 041 47 581 43 308 38 554 24 981
Operating profit - % -10,8 % 4,6 %  2,9 % -0,5 % -23,4 %
Return on capital invested -7,1 % 3,3 %  2,3 % -0,3 % -10,4 %
Equity ratio 60,1 % 66,8 %  90,6 % 90,6 % 94,6%
Avg. number of employees 76  65 93 101 97

Key Indicators for  2008–2012

FINANCIAL STATEMENTS
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Thousand euros 1.1.–31.12.2012 1.1.–31.12.2011

Mint of Finland Group Revenue 118 949 137 123
Increase in stock of
finished and non-finished goods +/- -1 243 903
Other operating income 1 179 1 892
Raw materials and services -86 073 -101 989
Personnel expenses -11 413 -10 970
Depreciation -5 335 -4 849
Other operating expenses -21 416 -19 557

Operating profit - 5 351 2 552
Financial income and expenses -1 177 -247

Profit before appropriations and taxes -6 528 2 305
Extraordinary items -115 275

Profit before appropriations and taxes -6 643 2 580
Income taxes -552 -592
Minority interest 0 0

Net profit for the financial year -7 195 1 988

Mint of Finland Ltd. Revenue 52 041 47 581
Increase in stock of
finished and non-finished goods +/- -1 578 1 461
Other operating income 154 566
Raw materials and services -46 668 -39 135
Personnel expenses -4 600 -4 160
Depreciation -856 -832
Other operating expenses -4 108 -3 297

Operating profit -5 614 2 184
Financial income and expenses 3 622 58

Profit before appropriations and taxes -1 993 2 241
Appropriations 91 -33
Income taxes 0 0

Net profit for the financial year -1 901 2  208

FINANCIAL STATEMENTS

Profit and Loss Statement

Thousand euros 31.12.2012 31.12.2011

Mint of Finland Group Assets 
Fixed assets and other long-term investments
Intangible assets 16 165 18 325
Tangible assets 23 287 17 987
Investments 4 4
Total 39 456 36 316

Inventories and financial assets
Inventories 25 167 30 599
Long-term receivables 1 164 1 152
Current receivables 21 635 22 315
Cash in hand and at banks 5 123 10 362
Total 53 089 64 428

Total assets 92 544 100 744

Equity and liabilities
Shareholders' equity
Share capital 5 000 5 000
Share premium reserve 6 448 6 448
Reserve fund 233 224
Retained earnings 41 365 40 024
Net profit for the financial year -7 195 1 988
Shareholders' equity, total 45 851 53 684

Minority interest 162 163

Group reserve 462 616

Liabilities
Long-term liabilities 30 264 23 531
Short-term liabilities 15 805 22 750
Total 46 069 46 281

Total liabilities 92 544 100 744

FINANCIAL STATEMENTS

Balance sheet
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FINANCIAL STATEMENTS

Balance sheet

Thousand euros 31.12.2012 31.12.2011

Mint of Finland Ltd. Assets 
Fixed assets and other long-term investments
Intangible assets 584 794
Tangible assets 3 687 1 263
Advance payments 4 525 67
Investments 38 193 38 193
Total 46 989 40 318

Inventories and financial assets

Inventories 12 990 20 449

Long-term receivables 5 672
Current receivables 13 743 15 085
Cash in hand and at banks 1 095 1 152
Total  33 501 36 687

Total assets 80 490 77 004

Equity and liabilities
Shareholders' equity
Share capital 5 000 5 000
Share premium reserve 6 448 6 448
Retained earnings 38 855 37 747
Net profit for the financial year -1 901 2 208
Shareholders' equity, total 48 402 51 403

Appropriations
Depreciation difference 63 154

Liabilities
Long-term liabilities 22 404 12 750
Short-term liabilities 9 621 12 697
Total 32 025 25 447

Total liabilities 80 490 77 004

FINANCIAL STATEMENTS

Cash flow statement

Mint of Finland Group Mint of Finland Ltd.

Thousand euros 1.1.–31.12.2012 1.1.–31.12.2011 1.1.–31.12.2012 1.1.–31.12.2011

Net cash flow Operating profit -5 351 2 552 -5 614 2 184

from operating Adjustments 5 662 4 709 612 368

activities Change in working capital -298 972 5 716 -3 430
Interest paid and other expenses -53 -69 -622 -117
Dividends received 0 0 4 405 3
Interest received 33 249 142 420
Other financial items -413 216 0 0
Income taxes paid -525 -1 890 0 0
Net cash flow from operating activities -945 6 740 4 638 -572

Net cash used in Investments in intangible and tangible assets -9 329 -2 521 -7 436 -636

investing activities Proceeds from the sale of intangible and tangible assets 729 751 153 688
Acquired shares in subsidiaries 0 -37 353 0 -34 198
Gains from loan receivables -246 -70 -5 672 0
Payment of loan receivables 0 0 0 0
Proceeds from the sale of subsidiaries 0 0 0 0
Interest received from investments 0 0 0 0
Dividends on investments 3 3 0 0
Net cash used in investing activities -8 843 -39 190 -12 956 -34 146

Net cash used in Repayment of short-term loans -338 0 0 0
financing activities Drawing of long-term loans 11 184 19 905 11 154 15 000

Repayment of long-term loans -4 451 -750 -1 500 -750
Interest paid and other financial expenses -747 -646 -293 -218
Dividends paid -1 100 0 -1 100 0
Received and paid Group contributions 0 0 0 0
Net cash used in financing activities 4 549 18 509 8 261 14 032

Change in cash and cash equivalents -5 239 -13 941 -57 -20 686
Cash and cash equivalents 1 Jan 10 362 24 303 1 152 21 838
Cash and cash equivalents 31 Dec 5 123 10 362 1 095 1152

Change in working capital
Increase/decrease in trade and other receivables +/− 681 -1 464 1 342 -3 417
Increase/decrease in stocks +/− 5 432 -981 7 459 -6 225
Increase/decrease in trade and other payables +/− -6 411 3 417 -3 085 6 212

-298 972 5 716 -3 430
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Notes to the financial statements

Principles of preparing the consolidated financial 
statements
The consolidated financial statements, which include all of 
the Group companies, have been prepared using the acqui-
sition cost method. The difference between the subsidiar-
ies’ acquisition costs 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 profit and loss state-
ment, the amortisation 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 profit and loss statements of Group companies out-
side the Eurozone were converted into euros according to 
the financial year’s average exchange rate, and their balance 
sheets were converted using the exchange rates on the balance 
sheet date. Euro conversion differences 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 histori-

cal 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 
acquisition 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 bal-
ances 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 ac-
cumulation. The pension expenses 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 balance sheet date. The balance sheet in-
cludes deferred tax liabilities in their entirety and deferred 
tax assets based on their estimated, probable amounts. Group 
income tax assets and liabilities are presented as separate 
items on the balance sheet.

FINANCIAL STATEMENTS FINANCIAL STATEMENTS

Thousand euros 2012 2011

1. Net revenues by 
    market area

Finland 15 137 13 299
Other EU countries 45 261 73 956
Non-EU countries 58 551 49 868
Total 118 949 137 123

2. Raw materials 
    and services

Raw materials and supplies
Purchases during the financial year 81 936 93 394
Change in inventories 1 916 -1 766

83 853 91 628

External services 2 221 10 361

Total 86 073 101 989

3. Personnel Number of employees during the financial year 
Salaried employees 67 65
Workers 168 165
Total 235 231

Personnel expenses 
Salaries and bonuses 9 244 8 967
Pension costs 1 253 937
Other indirect employee costs 915 1 066
Total 11 413 10 970

4. Depreciation and Depreciation and amortisation according to plan for tangible and intangible 5 335 4 849
    amortisation

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

5. Financial income 
    and expense

Interest and financial income 61 618
Interest expenses and other financial expenses -1 238 -866
Total -1 177 -247

Interest and financial expenses includes exchange rate gains (net) -335 50

6. Extraordinary items Change in tax periodising fund -115 0
Compensation for damages 0 275

7. Income taxes Income taxes on ordinary operations 369 1 104
Change in deferred taxes 183 -512
Income taxes total 552 592
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Group reserve

Value 1 Jan 2012 770
Additions 0
Deductions 0
Value 31 Dec 2012 770

Accumulated recognition as revenue, 1 Jan 2012 154
Recognition as revenue during the financial year 154
Accumulated recognition as revenue, 31 Dec 2012 308

Book value 31 Dec 2012 462

9. Group companies
 
Companies owned by the parent company

Group and parent company 
ownership-% Domicile and country

AB Myntverket 100 Eskilstuna, Sweden
Det Norske Myntverket AS 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 2012 2011

10. Inventories Raw materials and supplies 17 533 22 656
Unfinished goods/products 3 262 296
Finished goods/products 4 356 6 740
Advance payments 16 907
Total 25 167 30 599

11. Receivables Long-term receivables
Pension fund receivables 899 653
Convertible bonds 70 70
Deferred tax assets 195 429
Other long-term receivables 0 0
Total 1164 1 152

Current receivables
Trade receivables 17 060 13 509
Bank deposits 1 490 1 500
Other accrued income and prepaid expenses 3 084 7 307
Total 21 635 22 315

Thousand euros 2012 2011

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 224 223
Transfers from retained earnings 0 0
Transfers from share premium reserve 0 0
Translation differences 9 1
Reserve fund 31 Dec 233 224

Retained earnings 1 Jan 42 012 40 013
Transfers to reserve 0 0
Translation differences 453 11
Distribution of dividends -1 100 0
Retained earnings 31 Dec 41 365 40 024

Net profit for the financial year -7 195 1 988

Shareholders' equity, total 45 851 53 684
Distributable shareholders' equity 34 170 42 012

13. Deferred tax assets 
      and liabilities 

Deferred tax assets
From timing differences 0 0
From consolidation entries 195 429
Total 195 429

Deferred tax liabilities
From timing differences 0 8
Appropriations 0 1
Total 0 9

14. Liabilities Long-term liabilities
Deferred tax liabilities 0 9
Tax liabilities due to timing differences 973 824
Long-term debts 28 369 21 631
Other long-term liabilities 923 1 067
Total 30 264 23 531

Short-term liabilities
Repayment of long-term loans 1 546 1 884
Advances received 1 059 8
Trade payables 6 296 14 093
Other short-term liabilities 1 243 138
Income tax liabilities 360 556
Other accrued liabilities 5 301 6 071
Total 15 805 22 750

FINANCIAL STATEMENTS FINANCIAL STATEMENTS
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8. Tangible and 
intangible assets

 

Intangible assets

Intangible 
rights Goodwil Group  

goodwill
Other 

long-term exp. Total

Acquisition cost 1 Jan 2012 1 382 22 089 20 295 1 467 45 233
Exchange rate gains/losses +/− 1 0 0 0 1
Additions 56 0 0 14 69
Deductions 0 0 0 0 0
Acquisition cost 31 Dec 2012 1 439 22 089 20 295 1 481 45 304

Accumulated depreciation 1 Jan 2012 769 22 089 2 871 1 180 26 908
Exchange rate gains/losses +/− 0 0 0 0 0
Accumulated depreciation 0 0 0 0 0
Depreciation for the financial year 202 0 1 932 96 2 231
Accumulated depreciation 31 Dec 2012 971 22 089 4 803 1 276 29 139

Book value 31 Dec 2012 468 0 15 492 205 16 165

 
Tangible assets

Real 
estate Buildings

Machinery & 
equipment

 
Total

 
Investments

Acquisition cost 1 Jan 2012 664 7 574 28 283 36 521 4
Exchange rate gains/losses +/− 17 0 -74 -57
Additions 2 688 74 1 590 4 352
Deductions 399 506 441 1 346
Transfers between items 1 0 31 32
Acquisition cost 31 Dec 2012 2 971 7 142 29 390 39 502 4

Accumulated depreciation 1 Jan 2012 0 794 17 807 18 601 0
Exchange rate gains/losses +/− 0 29 30
Accumulated depreciation 232 467 699
Depreciation for the financial year 320 2 938 3 258
Accumulated depreciation 31 Dec 2012 0 882 20 307 21 190 0

Advance payments 4 525 449 4 975
Book value 31 Dec 2012 2 971 10 785 9 532 23 287 4
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cluding the assessment of the risks of material misstatement, 
whether due to fraud or error. In making those risk assess-
ments, 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 appropriate 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 evaluat-
ing 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 suf-
ficient and appropriate to provide a basis for the audit opinion.

Audit Opinion
In our opinion, the financial statements and 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 regulations govern-
ing the preparation of 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 prof-
its shown on the balance sheet is in compliance with the 
Finnish Limited Liability Companies’ Act. We are in favour 
of discharging the members of the Board and the CEO from 
liability for the financial period we have audited.

Vantaa, 13 March 2013
Deloitte & Touche Ltd.
Firm of Chartered Accountants

 
 

Ari Hakkola 
Authorised Public Accountant

FINANCIAL STATEMENTS

Auditor’s report
To Mint of Finland Ltd.’s Annual General Meeting

We have audited the accounting records, the financial state-
ments, the report of the Board of Directors and the admin-
istration of Mint of Finland Ltd. for the financial period 
1 January – 31 December 2012. The financial statements 
comprise the consolidated balance sheet, consolidated profit 
and loss statement and consolidated cash flow statement and 
notes to the consolidated financial statements, as well as the 
parent company’s balance sheet, profit and loss statement, 
cash flow statement and notes to the financial statements.  
 
Responsibility of the Board of Directors and the CEO
The Board of Directors and the CEO are responsible for 
the preparation of financial statements and report of the 
Board of Directors that give a true and fair view in accord-
ance 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 responsi-
ble for the appropriate arrangement of the control of the 
company’s accounts and finances, and the CEO ensures 
that the accounts of the company are in compliance with 
the law and that its financial affairs have been arranged in 
a reliable manner. 
 
Duties of the auditor 
Our duty 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 re-
quirements of professional ethics. We conducted our audit 
in accordance with good auditing practice followed 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 and 
the President and CEO are guilty of any act or negligence 
which may result in liability for damages against the com-
pany 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, in-

Section of the reporting model Reported  
Reported in part

Location in the report Comments

1 Description of the organisation, 
administration and  

principles of operation

1.1 Basic details of the organisation Reported Mint of Finland Group in brief, 
page 2

1.2 Management and operating 
principles of corporate social 

responsibility

Reported in part The management and operating prin-
ciples of corporate social responsibili-
ty were reported on in the 2011 report. 
In 2012 the situation was unchanged.

1.3 Stakeholders and interaction  
with them

Reported Corporate responsibility, pages 
16-26

2 Financial responsibility

2.1 Management of financial  
responsibility

Reported in part Management of financial responsibility 
was reported on in the 2011 report.In 
2012 the situation was unchanged.

2.2 Key indicators of financial  
operations

Reported CEO’s review, pages 6-7. 
Development of the operating 
environment and business ope-
rations, pages 8-11. Financial 
statements, pages 34-44.

3 Personnel

3.1 HR management Reported Social responsibility, pages 
20-25

3.2 Number and structure of person-
nel

Reported Financial statements, pages 
34-35

3.3 Restructuring situations and 
redundancies/Employee-emplo-

yer relations

Reported Social responsibility, pages 
20-25

3.4 Equality Reported Social responsibility, pages 
20-25

3.5 Bonuses Reported Social responsibility, pages 
20-25

3.6 Competence development and 
training

Reported Social responsibility, pages 
20-25

3.7 Well-being at work Reported Social responsibility, pages 
20-25

3.8 Occupational health and safety Reported Social responsibility, pages 
20-25

4 Environment

4.1 Environmental management Reported Environmental responsibility, 
pages 26-29

4.2 Key environmental indicators Reported Environmental responsibility, 
pages 26-29

5 Society

5.1 Local communities Reported in part Corporate responsibility, pages 
16-26

Local communities were reported on 
in the 2011 reports. Please see the 
website.

5.2 Bribery and corruption Reported in part Development of the operating 
environment and business 
operations, pages 8-11

Mint of Finland’s website and the 2011 
reports.

5.3 Political participation Reported in part Development of the operating 
environment and business 
operations, pages 8-11

Mint of Finland’s website and the 2011 
reports.

5.4 Restrictions on competition Reported in part Mint of Finland’s website and the 2011 
reports.

5.5 Compliance with regulations Reported in part Mint of Finland’s website and the 2011 
reports.
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6 Product liability

6.1 Customer satisfaction Reported in part Development of the operating 
environment and business 
operations, pages 8-11

Customer satisfaction was reported 
on in the 2011 reports.

6.2 Health and safety effects of pro-
ducts and services

Reported in part The health and safety effects of 
products and services were reported 
on in the 2011 reports. Please see the 
website.

6.3 Product and service information 
and marketing communications

Reported in part Development of the operating 
environment and business 
operations, pages 8-11

Product and service information and 
marketing communications were re-
ported on in the 2011 reports. Please 
see the website.

6.4 Protection of customer details 
and privacy

Reported in part Protection of customer details and 
privacy were reported on in the 2011 
reports. Please see the website.

6.5 Sustainable consumption Reported in part Sustainable consumption was re-
ported on in the 2011 reports. Please 
see the website.

7 Human rights

7.1 Human rights issues related to the 
company’s operations

Reported in part Development of the operating 
environment and business 
operations, pages 8-11

Mint of Finland’s website and the 2011 
reports.

8 Delivery chain

8.1 Delivery chain management Reported Development of the operating 
environment and business 
operations, pages 8-11

Delivery chain management was re-
ported on in the 2011 reports. Please 
see the website.

9 Reporting and accounting 
principles

Reported in part Reporting and accounting principles 
were reported on in the 2011 reports. 
Please see the website.

*Decision-in-principle of the Government concerning ownership policy dated 3 November 2011

Mint of Finland Group

Mint of Finland Ltd.
PO BOX 100  
(Turvalaaksontie 1)
01741 Vantaa
Finland
p.  +358 9 894 31
f.  +358 9 898 274
www.mint.fi

Det Norske Myntverket AS
Postboks 53 (Hyttegaten 1)
3602 Kongsberg
Norge
p.  +47 32 299 530  
f.  +47 32 299 550
www.myntverket.no

Saxonia EuroCoin GmbH
Erzstrasse 5 a
D-09633 Halsbruecke
Germany
p.  +49 3731 4195 80
f.  +49 3731 41958 88
www.mint.fi
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