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24. februdra 2011
Mincovria Kremnica,
S.p., ziskala oznacenie
»Eurdpske dedicstvo". .
On February 2011,
Mincovna Kremnica,
Sstate-run corporation,
made the “European
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Mincovna Kremnica,
Eurépske dedicstvo

24. februdra 2011 Mincovria
Kremnica, $.p., ziskala oznacenie
»Eurdpske dedicstvo®.

Kremnicka mincovna je jednym z najstarsich nepretrzite vy-
rabajucich vyrobnych podnikov nielen v Eurdpe, ale aj na sve-
te.V Kremnici sa takmer sedem storoci nepretrzite vyrabajo
minciarske produkty, ktoré patrili a aj dnes patria medzi $pic-
ku vo svete (od roku 1329). Kremnickd mincovna je od roku

1955 chranena ako narodna kultirna pamiatka.

Zlaty vek stredovekej mincovne sa sice opieral o moc a ¢aro
kvalitnych a krasnych dukatoy, ale v skutocnosti prvou zna-
mou mincou poévodom z Kremnice je strieborny gros Karola

Réberta.

Prvé zlaté mince, ktoré sa tu razili, si zobrali za vzor mince
z Florencie, a preto sa im spociatku hovorilo florény. Kedze
sa latinsky napis na obdobnej zlatej minci koncil slovami ,ista
ducatus", ludia tomuto druhu minci zacali hovorit dukaty

a pod tymto nazvom vosli do historie.

Mincovrnia Kremnica -
European Heritage

On February 2011, Mincovria {4
Kremnica, state-run corporation,
made the “European Heritage”
list.

The Kremnica mint is one of the oldest continuously manu-
facturing production factories not only in Europe but world-
wide. For almost seven centuries minting products have been
made in Kremnica which always have and still rank among
the best in the world (since 1329). Since 1955, the Kremnica

mint is being protected as a national cultural monument.

The golden age of the medieval mint did indeed rely on the
magic of high-quality beautiful ducats, however, the first
coin definitely known to originate from Kremnica is the silver

piece of Charles Robert.

The appearance of the first golden coins to have been struck
here originated from Florence, thus their original name - Flo-
rins. Whereas the Latin inscription on a similar golden coin
ended in the words “ista ducatus”, people began calling this

type of coin ducats and that is how history remembers them.

Mincovria Kremnica - Annual Report 2011






Dukdt najtvrdsia mena
v strednej Eurdpe

Vsetky kremnické dukaty sa vyznacovali vysokou a stalou
rydzostou zlata, vdaka ¢omu sa v stredoveku povazovali

za najtvrdsiu menu v strednej Eurdpe.

Podla dochovanych zaznamov ich v Kremnici za celt his-
toriu vyrazili 21,5 miliéna kusov. Ich celkova hodnota by
pri dnesnych cenach zlata predstavovala jednu miliardu dola-

rov (odhliadnuc od historickej hodnoty).

Kremnicki majstri ovladali vynimocné technoldgie rafinacie
zlata, ktoré im umoznovali na tU dobu nevidanu produkciu
250-tisic zlatych dukatov rocne. Takéto mnozstva sa razili
do konca 15. storocia, potom zacali zlaté dukaty ustupovat
minciam z menej drahych kovov. Posledné dukaty ako statne
platidlo sa v Kremnici vyrobili v roku 1881. Kremnicka spoloc-
nost ako jedna z prvych mincovni zacala v roku 1499 s raze-

nim striebornych toliarov.

S razenim minci technologicky a logicky Uzko suvisi aj ra-
zenie medaili, ktoré taktiez preslavili kremnicky mincovru
a s ktorych razenim sa zacalo koncom 15. storocia. Vobec
prvou znamou medailou kremnického poévodu je medaila

na korunovaciu Ladislava Il. z roku 1508.

Ducat - the strongest
currency in Central
Europe

All ducats made in Kremnica were known for their excellent
quality and purity of gold because of which, in the middle
ages, they were considered the strongest Middle-European

currency.

According to existing historical evidence in all its history the
Kremnica mint has made 21.5 million ducats. With the pres-
ent day price of gold their total value would be one billion

dollars (if we disregard their historical value).

The Kremnica master craftsmen have mastered exceptional
gold refining technologies which made it possible for them to
manufacture even for that era an unprecedented quantity of
coins - 250 thousand golden ducats a year. Similar quantities
had been made until the end of the 15th century when gold-
en ducats gave way to coins made of less precious metals.
The last ducats used as a legal tender were made in Kremnica
in 1881. The Kremnica mint is one of the first mints which in

1499 began striking silver thalers.

Striking of coins, which began at the end of the 15th century,
is technologically and logically closely related to striking of
medals which made the Kremnica mint renowned. The first
medal known to originate from Kremnica is the medal used

in the coronation of Ladislaus Il in 1508.
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Mincovna
od 15. storocia

V polovici 15. storodia bola mincovia preloZzena do vnutra
prstenca mestskych hradieb, kde tvorila samostatny chra-
neny komplex budov. Stavby oboch mincovni si zachované
na svojich miestach dodnes. Historické budovy, opierajuce sa
o mestské hradby vich severozapadnej ¢asti boli dobudované
v 80. rokoch 19. storocia a zariadené ako moderna mincovna.
Roku 1892, ked'bola v Rakusko - Uhorsku zavedena korunova
mena, bola kremnicka mincoviia schopna bezproblémovo

zvladnut prudky narast vyroby nového mincového obeziva.

Uhorsko malo pocas stredoveku viaceré mincovne, kremnic-
ka vsak vsetky prekonavala, ¢o do technologického spraco-
vania i do velkosti produkcie. 5tat neperspektivne mincovne
postupne rusil, koncom 19. storocia sa tak kremnicka min-
covna stala jedinou mincoviiou v Uhorsku. Obdobie najvyssej
produkcie prezivala mincovia za panovania cisarovnej Marie
Terézie. Vtedy sa v Kremnici razilo vac¢sie mnozstvo minci
nez vo vsetkych mincovniach monarchie dovedna. Podnik
bol vzhladom na charakter vyroby aj strediskom pouzivania
Spickovych technoldgii a konstrukcie strojov. Prvym znamym
raziacim strojom bol roku 1565 padaci stroj (Fallwerk), pri-
pominajuci svojim spésobom pouzitia baranidlo, pouzivané

aj dnes v stavebnictve na zarazanie kolov.

Vretenovy raziaci stroj
- Balancier

Obdobie najvacsej slavy kremnickej mincovne sprevadzalo
pouzivanie vretenového raziaceho stroja - balanciéra. Toto
zariadenie zaviedol v Kremnici znamy technik, rytec a medai-
lér Svédskeho poévodu, Daniel Warou roku 1710. Na takomto
stroji bolo mozné razit mince na moderny spdsob, ktory sa
pouziva dodnes. Kremnicka mincovia sa tak stala prvym
miestom pouzitia balanciéra na razbu minci v strednej Eurd-
pe. Podla kremnického vzoru zacali tito techniku pouzivat

aj mincovne vo Viedniav Prahe.

The mint from the
157 century onwards

In the middle of the 15th century the mint was relocated to
inside the ring shaped city walls where it formed an indepen-
dent protected complex of buildings. The mint buildings have
been preserved in the same position until this day. The his-
torical buildings leaning against the city walls in their north-
western part were expanded in the 1880s and equipped with
modern mint machinery. In 1892 when the crown currency
was introduced in Austria-Hungary, the Kremnica mint man-
aged to cope with the massive increase in production of the

new coins in circulation.

In the middle ages, there were several mints in Austria-Hun-
gary, the Kremnica mint, however, surpassed them all, both
in terms of technology and production volume. The state
gradually removed all mints without perspective, until at
the end of the 19th century the Kremnica mint remained the
only mint in Austria-Hungary. Production in the Kremnica
mint peaked during the reign of empress Maria Theresia. At
that time the Kremnica mint was striking more coins than
all the other mints of the monarchy combined. Considering
the nature of the manufacture the mint was the pinnacle of
technology and machine construction. The first known strik-
ing machine is the 1565 drop machine (Fallwerk) which in the
way it was used reminded one of a drop hammer which is
used till the present day in the building industry to hammer

in posts.

Spindle striking
machine - Baldncer

The period of the greatest fame of the Kremnica mint was
the one when a spindle striking machine, the so-called bal-
ancer, was used. This device was introduced to Kremnica by
an engineer, engraver and medal maker of Swedish origin
Daniel Warou in 1710. This machine made it possible to strike
coins in a modern way that is still used to the present day.
The Kremnica mint became the first place in Central Europe
where a balancer was used to strike coins. Following the ex-
ample of Kremnica the technology was later adopted also by

the mints in Vienna and Prague.

Mincovria Kremnica - Annual Report 2011



R Sy

Al
vzay A
dotykali politické,
hospoddrske a mocen-
ské pomery stdtu, ktoré-
mu sluzil.

# Podniku sa vid




Mincovnav prvej .
polovici 20. storocia

Podniku sa vzdy dotykali politické, hospodarske a mocenské
pomery Statu, ktorému sluzil. Naplno sa to prejavilo najma
pocas prvej svetovej vojny totalnym vydrancovanim a zde-
vastovanim mincovne. Celé zariadenie a zasoby drahych ko-

vov skonili svoju put v Budapesti.

Po vzniku Ceskoslovenska v roku 1918 sa zadalo s razbou
minci 16. juna 1921. Uvedenie novej meny do obehu bolo
v Zivotnom zaujme Statu. V tomto obdobi k novodobému
rozvoju mincovne vyznamnou mierou prispel Ing. Jan Hordk
(riaditel mincovne), ktory sa zasluzil okrem iného o celkovy

elektrifikaciu podniku.

Kremnicka mincovna ako jediny vyrobca minci nového Statu
produkovala kovové peniaze v spolupraci s majstrom Otaka-
rom Spanielom a vrchnym rytcom Antonom Hamom. Z tohto
obdobia pochadza vyznamny rad vytvarne i architektonicky
vrcholovych razieb, ako su svitovaclavské dukaty alebo Spa-
nielove moderné mince. Po¢inajic rokom 1927 sa zacina pi-

sat aj svetld kapitola kremnického medailérstva.

V obdobi vojnovej Slovenskej republiky pokracovala mincov-
na vo svojej tvorbe minci vysokej kvality a to hlavne v oblasti
razby striebornych minci, ktoré ministerstvo financii uvadza-

lo do obehu.

Koniec druhej svetovej vojny znamena pre mincoviu opat
velké skody. Nemecké komando vybusninami znicilo zaria-
denie celej raziarne. Az do polovice roku 1946 trva zanietené
Usilie kolektivu zamestnancov pod vedenim Ing. Jana Hora-
ka, zamerané na obnovu podniku. V tomto obdobi sa zaci-
naju zuzitkovavat technické zdokonalenia vyroby, pochadza-
juce este z predvojnovych rokov, ako bolo napriklad lisovanie

razidiel za studena.

Mincovni sa dostava uznania v roku 1948 na svetovej pre-
hliadke vyrobcov medaili FIDEM v Parizi za az do zaciatku
21. storocia parametrami neprekonant medailu s priemerom

15cm.

The mint in the first
half of the 20™ century

The company was always influenced by the political, eco-
nomic and power situation of the state which it served. This
became strikingly apparent during the First World War when
the mint was completely plundered and laid to waste. All the
equipment and stock of precious metals were taken to Bu-

dapest.

After the foundation of Czechoslovakia in 1918, striking of
coins resumed on June 16, 1921. Introduction of a new cur-
rency into circulation was one of the elementary tasks of the
state. During this period the mint underwent development
significantly aided by Ing. Jan Horak (mint director) who,
among other things, helped electrify the entire factory.

The Kremnica mint as the only manufacturer of coins for the
new state produced metal coins in cooperation with master
Otakar Spaniel and the chief engraver Anton Hdm. During
this time period a series of coins of excellent graphical and ar-
chitectural quality were created, such as the St. Wenceslaus
ducats or the Spaniel’s modern coins. In 1927 a new bright

chapter in the history of medal making in Kremnica began.

During WWII, the mint continued to manufacture high-qual-
ity products, mainly the silver coins which the Ministry of Fi-

nance introduced into circulation.

The end of WWII, once again, caused severe damage to the
mint. Using explosives, a German commando destroyed the
entire equipment of the striking plant. Until the summer of
1946 a group of employees led by Ing. Jan Horak had been
feverishly trying to restore the factory to working condition.
In this period several technical improvements were intro-
duced which originated from the pre-war period, such as cold

stamping die pressing.

In 1948 the mint was recognized at the world fair of medal
manufacturers (FIDEM) in Paris for its medal with a diam-
eter of 15 centimetres which remained unsurpassed until the

early 21st century.

Mincovria Kremnica - Annual Report 2011



Mincovria
je dnes modernym
vyrobnym podnikom
a zdroven stankom kultu-
ry a umenia.




Novodobd historia
mincovne

V roku 1986 sa dokoncil novy zavod za mestom, do ktoré-
ho sa presunula cela vyroba minci tak, aby nerusila pokojnt
atmosféru historického centra. V pévodnej budove ostala
produkcia medaili. Do zadiatku 90. rokov minulého storocia
bola jedinym vyrobcom mincového obeziva pre Cesko -Slo-

vensko.

Po vzniku Slovenskej republiky 1. januara 1993 bolo nevy-
hnutné vo velmi kratkom case riesit otazku novej slovenskej
meny. Mincovna Kremnica sa aktivne podielala na jej pripra-
ve, a tak sa zrodil zaujimavy a uceleny sibor obehovych min-
ci, ktory bol vysoko hodnoteny aj medzinarodnymi odbornik-
mi. Razba tychto minci bola sldvnostne spustena 23. januara
1993 a tento datum sa stal diom zrodu novych slovenskych
minci. Verejnost ani netusi, aky to bol husarsky kusok.
Od zakladnej idey, co vlastne ma byt na minciach znazorne-

né, uplynuli totiz len necelé tri mesiace.

V zavere roka 2008 vyrazila mincovna aj nové slovenské
euromince. Tie uz boli vyrobené v novej modernej raziarni,
ktora vznikla generalnou rekonstrukciou vyrobnych priesto-
rov v povodnej budove v historickom centre Kremnice, kde

Mincovna stoji uz od polovice 15. storoia.

Mincovria Kremnica, $.p. je dnes stelesnenim symbidzy mi-
nulosti a pritomnosti. Je modernym vyrobnym podnikom
a zaroven stankom kultdry a umenia, symbolom Statnej zvr-
chovanosti. Tento objekt zohrava klu¢ovy Ulohu v chapani
eurdpskej histdrie a kultury, ma medzinarodny rozmer a pri-

spieva k vytvaraniu eurdpskej identity.

Recent history
of the mint

In 1986 a new plant just outside the town had been com-
pleted, into which the entire coin production was relocated
to avoid disturbing the peaceful historic centre of the town.
Medal production was kept in the original building. Until the
1990s the mint was the only manufacturer of Czechoslovak

circulation coins.

After the formation of the independent Slovak Republic on
January 1, 1993, it was necessary to quickly introduce a new
Slovak currency. Mincoviia Kremnica actively participated
in its preparation which resulted in an interesting and com-
prehensive set of circulation coins which received excellent
acclaim from international experts. Striking of these coins
commenced on January 23, 1993, the date of which became
the birth date of the new Slovak coins. The public does not
even suspect what a feat this had been. From the basic idea
on what the coins should depict, it didn't even take three

months to production.

At the end of 2008 the mint struck the new Slovak Euro coins.
These were made in a new striking plant created by the com-
plex reconstruction of the production premises in the original
building in the historical centre of Kremnica where the mint

had been located since the middle of the 15th century.

Mincovina Kremnica, state-run corporation, is an embodi-
ment of the symbiosis of the past and the present. It is a
modern production plant and at the same time a bastion
of culture and art and a symbol of Slovak sovereignty. This
building plays a key role in understanding the European his-
tory and culture, has an international dimension and aids in

forming the European identity.

Mincovria Kremnica - Annual Report 2011






Vidzeny zakladatel, vazZeni klienti,
obchodni partneri a priatelia Mincovne,

za nami je rok 2011, rok poznaceny dlhovou krizou v eurozéne
a velkou neistotou v oblasti medzindrodnych trhov. Napriek
tymto nie priaznivym okolnostiam Vam predkladam vyrocnu
spravu Mincovne Kremnica, $.p., za rok 2011 s presvedcenim,
Ze hospodarske vysledky, ktoré sme v tomto roku dosiahli, do-
kazujd, Ze nas podnik patri medzi medzinarodnd spicku v min-

ciarskom priemysle.

Hospodarsky vysledok podniku po zdaneni stupol oproti roku
2010 o 22% na 1,43 mil. EUR. Ukazovatele hospodarskeho
rastu stupli v priemere o 1,75% oproti roku 2010, ROE dosiahol
8,06%, ROA 7,01% a ROS 9,51%. Na zdklade zriadovatelom
odsuhlaseného rozdelenia disponibilného zisku z roku 2010 sme

posilnili svoje kmeriové imanie o 900 tis. EUR.

Za najvdcsi uspech roku 2011 povazujem vyhry v piatich zahra-
ni¢nych tendroch na vyrobu pamdtnych a zberatelskych minci
zdrahych kovov. Celkovo sme v tomto segmente vyroby vyrobi-
li a expedovali viac ako 1,8 mil. ks minci, ¢o je najviac v novodo-
bej histcrii nasej mincovne. Neistota v oblasti investicii a stale
sa zvysujuca cena komodit drahych kovov prispela k velkému
rozmachu predaja vyrobkov z drahych kovov vo svete. Mézem
na zaklade spomenutych vysledkov konstatovat, Ze nas podnik
uspesne zachytil tato vinu prileZitosti a inovaciou vyroby vytva-

ra nové moznosti vo vyrobkoch z drahych kovov.

Vdaka stalemu znizovaniu vstupnych nakladov a zefektivrio-
vaniu vyrobnych procesov sme v nie malej konkurencii uspeli aj
v 3 tendroch na vyrobu obehovych minci pre zahranicnych part-
nerov a dokazali sme splnit aj poZiadavku na vyrobu domdceho

eura pre Narodnu banku Slovenska.

Mincovria Kremnica, $.p., vo februari minulého roku ziskala
oznacenie “Eurdpske dedicstvo", ktoré je urcené na zvysenie
povedomia medzindrodného eurdpskeho kultirneho dedicstva,
pamiatok, ktoré vytvarali klicovi ulohu v budovani jednotnej
Eurdpy, a su délezité pri pochopeni eurdpskych dejin a kultury
v jej nadnarodnej dimenzii. Jeho cielom je podporit obyvatelov
Eurdpy pri vytvarani spolocnej eurdpskej identity, ako aj vnima-

nia ich prislusnosti k spolocnému kultdrnemu priestoru.

Pri tejto prileZitosti sme spolu s obcianskym zdruZenim SOS
Kremnica pred budovou mincovne na Stefdnikovom ndmesti,
kde nds podnik sidli nepretrzite od polovice 15. storocia, odhali-
li sochu krala Karola Roberta z Anjou, ktory 17. novembra 1328
povysil Kremnicu, ktord vyrastla okolo bohatych ndlezisk zlata,
z osady na slobodné kralovské mesto a zdroveri jej pridelil privi-

légium na prevadzkovanie mincovne.

V priebehu roku 2011 sme sa zucastnili na viacerych odbornych
vystavdch venovanych numizmatike, kde nds podnik Uspesne
prezentoval svoje vyrobky. Tato skutocnost, aktivna marke-
tingova cinnost a Uspesny internetovy obchodny dom zaistujo
ndasmu podniku stdle sa zvicsujucu zdkladriv spokojnych za-

kaznikov.

Investicie, ktoré sme v roku 2011 zrealizovali, prispeli v prvom
rade k modernizacii technoldgii vyroby, na zdklade ktorych
budeme schopni poskytnut nasim klientom este kvalitnejsie
vyrobky v kratSom case. V druhom rade sme v roku 2011 usku-
tocnili opravy budov a priestorov vyroby, ktoré prispeju k zlep-
Seniu pracovného prostredia a k minimalizovaniu nasho vplyvu

na celkové Zivotné prostredie.

Uspesny rok 2011 nds zavizuje postavit'si ciele na nasledujice
roky tak, aby sme aj napriek nepriaznivym trhovym vyvojom
boli schopni plnit ocakavania nasich zdkaznikov, a tak udrzali
zvucné meno Mincovne Kremnica, $.p., medzi najlepsimi min-

covriami sveta.

Na zaver svojho prihovoru by som sa chcel podakovat nasim
zakaznikom a obchodnym partnerom za déveru, zriadovatelovi
za podporu. Tiez by som sa chcel podakovat nasim zamestnan-
com za ich Usilie, tvrdu pracu a dosiahnuté vysledky. Vsetkym
Zelam v ndro¢nom roku 2012 vela Uspechov v pracovnej aj su-

kromnej oblasti.

Ing. Vlastimil Kalinec
riaditel' podniku

Mincovria Kremnica, statny podnik

Mincovria Kremnica - Vyroc¢nd sprdva 2011
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Dear founder, dear clients, business partners

and friends of our mint,

the just concluded 2011 was marked by the Eurozone debt crisis
and widespread uncertainty on the international markets. De-
spite these not very favourable circumstances | am presenting
to you the 2011 Annual Report of Mincovria Kremnica, state-
run corporation, convinced, that the achieved economic results
bear witness that our company ranks among the top interna-

tional mints.

Compared to 2010, the company profit after tax has increased
by 22% to a total of € 1.43 million. Also compared to 2010,
the economic growth indicators have increased in average
by 1.75%, ROE reached 8.06%, ROA 7.01% and ROS 9.51%.
By distributing the 2010 disposable profit as approved by the
founder we have increased our registered equity by € 900 thou-

sand.

In 2011 we have won five international tenders for manufac-
ture of commemorative and collector coins made of precious
metals, which [ consider to be our greatest success. In total this
segment of our production manufactured and shipped more
than 1.8 million coins which is the most in the recent history of
our mint. The prevailing uncertainty with regard to investments
and the constantly increasing price of precious metals both
caused a significant increase in worldwide precious metal sales.
Based on the results mentioned above | can state that our com-
pany managed to successfully catch this wave of opportunities
and by introducing several innovations in our production create

new opportunities in producing precious metal products.

Owing to the constant lowering of input costs and increased
effectiveness of the production process we have managed to
succeed against strong competition in 3 tenders for the produc-
tion of circulation coins for foreign partners and also meet the
requirements of the National Bank of Slovakia for the produc-

tion of local Euro coins.

Last year in February, the Mincovria Kremnica, state-run cor-
poration, made the “European Heritage” list, the main objec-
tive of which is to increase awareness of international Euro-
pean cultural heritage and sights that have played a key role in
building a unified Europe and are important for understanding
the European history and culture on an international scale. Its
objective is to support the citizens of Europe in creating a com-
mon European identity and perception of belonging to a com-

mon cultural space.

On this occasion we have, in cooperation with the civic associa-
tion SOS Kremnica, unveiled the statue of king Charles Robert
d’Anjou on the Stefanik square where our company has had
its registered office ever since the middle of the 15th century.
On November 17, 1328, King Charles Robert d’Anjou promoted
Kremnica, a town that has grown around rich gold deposits, to
a free royal town and granted to it the privilege to operate a

mint.

In 2011 we took part in multiple industry exhibitions devoted
to numismatics where our company successfully presented its
products. These activities, the active marketing and a success-
ful e-store are giving our company an ever-increasing base of

satisfied customers.

The investments effected in 2011 have helped modernize our
production technologies using which we will be able to provide
our clients with even better quality products faster. In 2011 we
have also carried out repairs of buildings and production prem-
ises which will help improve the working conditions and mini-

mize our total environmental impact.

The successful 2011 commits us to set goals for the next years
so that despite the adverse market conditions we are able
to meet expectations of our customers and keep the name
Mincovria Kremnica, state-run corporation, among the best in

the world.

In the conclusion of my address | would like to thank our cus-
tomers and business partners for their trust and our founder for
its support. | would also like to thank our employees for their
effort, hard work and achieved results. In a demanding 2012
I wish you all a lot of success in both your working and private

lives.

Ing. Vlastimil Kalinec
Chief executive officer

Mincovria Kremnica, Statny podnik
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Profil podniku

Zdkladné udaje:

Company profile

Basic information:

Obchodné meno: Mincoviia Kremnica, statny podnik
Sidlo: Stefanikovo namestie 25/24, 967 01 Kremnica
1CO: 00010 448

Datum zaloZenia: 27.06.1988

Den zapisu: 01.07.1988

Pravna forma: Statny podnik

Kmenové imanie:

13600 000 EUR (od 19.7.2011)

14 000 000 EUR (od 4.4.2012)

Registered name: Mincovria Kremnica, $tatny podnik
Registered seat: Stefanikovo namestie 25/24, 967 01 Kremnica
CIN: 00 010 448

Established on: 27/06/1988

Registered on: 01/07/1988

Legal form: state-run corporation

Registered equity capital:

€13 600 000 (since July 19, 2011)

€14 000 000 (since April 4, 2012)

Predmet ¢innosti:

obchodna ¢innost v rozsahu volnej Zivnosti

Scope of business:

business operations within the scope of free trade

automatizované spracovanie Udajov

automated data processing

kovoobrabanie

metal-working

zdmocnictvo

locksmith

vyroba nastrojov

manufacture of tools

brisenie a lestenie kovov s vynimkou brusenia
noznic a jednoduchych nastrojov

grinding and polishing of metals except scissor and simple
tool sharpening

galvanizacia kovov

galvanization of metal

smaltovanie

enamelling

stavba strojov s mechanickym pohonom

construction of mechanically driven machines

podnikanie v oblasti nakladania s odpadmi

waste management

cestna nakladna doprava

road haulage

neverejna cestna osobna doprava

non-public passenger transport

verejna cestna hromadna osobna nepravidelna doprava

public non-regular mass transportation

zlievanie zeleznych a nezeleznych obycajnych kovov

founding of ferrous and non-ferrous non-precious metals

zlatnictvo, striebornictvo, klenotnictvo a kovotepectvo

goldsmith, silversmith, jewellery and ironmongery

spracovanie kamena

stonemasonry

reklamna cinnost

advertising

prevadzkovanie vlastnej ochrany - strazna sluzba - § 3 pism.
a/ body 3, 4, 5, 8 a 9 zdkona ¢. 379/97 Z.z. o prevadzkovani
sukromnych bezpecnostnych sluzieb a podobnych Cinnosti

operation of own security service in accordance with Section
3, paragraph a/, clauses 3, 4, 5, 8 and 9 of Act No. 379/97 Coll.
on Running private security and similar services

vyroba tepla, rozvod elektriny, rozvod tepla v zmysle licencie
¢.2000 ET 0333 zo dia 9.2.2000 MH SR

nakup a predaj vypoctovej techniky

zlievanie drahych kovov (zhotovovanie legur - zliatin, rafina-
cie drahych kovov a vyroby polotovarov z drahych kovov)

elektroenergetika - dodavka elektriny

production of heat, distribution of electricity and heat in ac-
cordance with licence No. 2000 ET 0333 dated February 9,
2000 ME SR

purchase and sale of computers and accessories

founding of precious metals (production of alloys, refining of
precious metals and production of semi-finished goods out
of precious metals)

electricity distribution - supply of electricity
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Zakladacia listina,
zriadovatel
a majetkové podiely

Mincoviia Kremnica, statny podnik (dalej len podnik), bol
zriadeny zakladacou listinou Federalneho ministerstva
hutnictva, strojarstva a elektrotechniky ¢. 22/1988 zo dria
27.06.1988. Dohodou medzi MH SR a MF SR podla § 3 za-
kona SNR ¢. 453/92 Zb., v sulade s ustanovenim § 4 zakona
¢. 111/1990 Zb. bola k 31.12.1996 uskutocnena zmena

v osobe zakladatela podniku.

Do obchodného registra sidu Banska Bystrica bol podnik

zapisany k 1.07.1988, v oddiele PS, vlozka ¢. 3/S.

100% vlastnikom podniku je Ministerstvo financii SR, Stefa-

novicova 5, Bratislava.

Mincovna Kremnica, statny podnik k 31.12.2011 nemala

ziadny podiel na zakladnom imani v inych spolocnostiach.

Foundation Deed,

founder and property

participation

Mincovria Kremnica, state-run corporation (hereinafter as
“the Company”) was founded by a Foundation Deed issued
by the Federal Ministry of Metallurgy, Mechanical Engineer-
ing and Electrical Engineering No. 22/1988 on June 27, 1988.
By agreement of the Ministry of Economy of the SR and the
Ministry of Finance of the SR pursuant to Section 3 of the Act
of the Slovak National Council No. 453/92 Coll. and in accor-
dance with the provisions of Section 4 of Act No. 111/1990
Coll., the Company founder changed on December 31, 1996.

In the Business Register of the Banska Bystrica District Court
the Company was registered on July 1, 1988 in section PS,

file No. 3/S.

The sole proprietor of the Company is the Ministry of Finance

of the SR, Stefanovi¢ova 5, Bratislava.

As of December 31, 2011, the Company owned no share in

the registered capital of other companies.
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Organy a organizacnd
Strukttura podniku

Dozornd rada

dozorny a kontrolny organ podniku,

Bodies and organiza-
tional structure
of the Company

Supervisory board

the supervisory and monitoring body of the Company,

5 ¢lenov 5 members
Predseda: Ing. Jozef Zatko Chairman: Ing. Jozef Zatko
Clenovia: Doc. Ing. Pavol Ochotnicky, CSc. Members: Doc. Ing. Pavol Ochotnicky, CSc.

Mgr. Roman Zatko (do 7.3.2011)
Ing. Anton Mazan (od 4.4.2011)
Ing. Anton Kollar

Dusan Privalinec

Mgr. Roman Zatko (until March 7, 2011)
Ing. Anton Mazan (from April 4, 2011)
Ing. Anton Kollar

Dusan Privalinec

Statutdrnym orgdnom podniku

je riaditel podniku Ing. Vlastimil Kalinec

Dal3imi $tatutarnymi zastupcami podniku v poradi su:

Statutory body of the Company

is the company CEO Ing. Vlastimil Kalinec

Other statutory representatives of the company are:

I Statutdrny zastupca: Ing. Miroslav Hutyra
Il. Statutarny zastupca: Ing. Lubos Kupec
IIl. Statutdrny zastupca: Magr. Alzbeta Schmidtova

IV. Statutdrny zastupca: Ing. Dusan Horvath

I. statutory representative: Ing. Miroslav Hutyra

IIl. statutory representative: Ing. Lubos$ Kupec
Ill. statutory representative: Mgr. Alzbeta Schmidtova

IV. statutory representative: Ing. Dusan Horvath

Vykonny manazment podniku:

Company executive management:

Riaditel podniku: Ing. Vlastimil Kalinec

Obchodny ndmestnik: Ing. Lubos Kupec
Finan¢nd namestnicka: Mgr. Alzbeta Schmidtova
Veduca personalneho odboru: ~ PhDr. Katarina Zori¢akova
Vyrobny namestnik: Ing. Miroslav Hlavac
Technicky namestnik: Ing. Dusan Horvath

Veduca odboru riadenia kvality: Ing. Dana Tenkelova

Chief executive officer: Ing. Vlastimil Kalinec

Business manager: Ing. Lubos Kupec
Financial manager: Mgr. Alzbeta Schmidtova
HR manager: PhDr. Katarina Zoricakova
Production manager: Ing. Miroslav Hlavac
Technical manager: Ing. Dusan Horvath

Quality department manager: Ing. Dana Tenkelova
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Organizacnd Struktura podniku
Organizational structuie of the Company

Riaditel
podniku

Chief
Executive
Officer

Sekretariat
riaditela podniku
CEQ's Personal
Assistant

Obchodny
usek
Commercial
div.

Financny
Usek
Financial
div.

Personalny Vyrobny
odbor Usek

Technicky Odbor RK,
Usek MRK, OM, ZP

Technical QM, MRK, OM
div. and Env. div.

HR Production
div. div.

Stredisko
technického

Samostatny Oddelenie

Oddelenie Uctaren Personalne referat pldnovaca ) technickej
- : . } rozvoja
ateliér Accounting oddelenie vyroby Technical kontroly
Atelier dept. HR dept. Production Technical quality

development
centre

planning control

Stredisko
vyroby medaili
arytcovia
Medal production
and engraving

Samostatny
Stredisko referat ochrany
Udrzby Zivotného prostredia
Maintenance Environmental
protection

Finan¢né

oddelenie

Financial
dept.

Mzdova
uctaren
Payroll

Oddelenie
marketingu
Marketing

Oddelenie Investi¢né Oddelenie OTR tiiiiro,mzv Samostatny skslzziel('jalili(;el
MTZ oddelenie a obrany podniku 9 referat technoléga
. Technology po . Warehouse
Procurement Investments OTR & security pre vyvoj novych . .
dept. of coining dies

vyrobkov
technology
for development
of new products

Oddelenie

Stredisko

dOPfZ\{Y Samostatny vyroby minci
_e; expe ICI; referat OBPP, Coin
ransport PO, CO, VaV, production
expedition tech. prac
OBPP, PO, CO

VaVv Samostatny
referat evidencie
meny
currency

register
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»

»

»

Poslanie, vizia
a ciele

;.
Vizia

Viziou Mincovne Kremnica, S.p., je byt v celosvetovom
meradle vnimana ako moderny a Spickovy podnik, ktoré-
ho meno vyvoldva pocit odbornosti, dévery, spolahlivosti

a symbidzy medzi modernymi technolégiami a historickymi

budovami.

Poslanie

Zabezpecit spokojnost nasich externych zakaznikov a vset-
kych zainteresovanych stran kvalitou dodavanych produktov
a poskytovanych sluzieb.

Zabezpecit dlhodobu prosperitu podniku.

Zabezpecit v maximalnej miere vhodné a stimulujice pra-

covné zazemie pre zamestnancov podniku.

Strategické ciele

Pri optimalnej nakladovosti vysoka kvalita poskytovanych

sluzieb a finalnych vyrobkov.
Vysoka uroven podnikatelskej kultury.
Sustavné zvySovanie hodnoty podnikového kapitalu.

Uroveri vyrobnej zakladne podniku porovnatelna so sveto-

vou spickou v predmete podnikania.

»

»

»

Mission, vision
and goals

Vision

The vision of Mincovia Kremnica, state-run corporation, is
to be perceived worldwide as a modern and state-of-the-art
company the name of which is synonymous with expertise,

trust, reliability and symbiosis between modern technolo-

gies and historical buildings.

Mission

Ensure satisfaction of our external customers and all involved

parties through the quality of our products and services.
Ensure long-term prosperity of the Company.

Provide a suitable and stimulating working environment for

our employees.

Strategic goals

High quality of service and final product with optimum costs.
High level of business culture.

Constant increasing of business capital value.

Production portfolio comparable with the world’s best com-

petitors.
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Obchodné vysledky

Trzby Mincovne Kremnica, $.p. za vlastné vyrobky, tovar,
prace a sluzby v roku 2011 dosiahli 14,9 mil. EUR. Najvacsi
podiel na nich 28% maju slovenské zberatelské a pamatné
mince pre Narodnu banku Slovenska v hodnote 4,3 mil. EUR.
Podstatny podiel na trzbach ma aj podnikova predajnia. Trzby
za predany tovar 3,2 mil. EUR predstavuju 21%-ny podiel

na trzbach podniku celkom za rok 2011.

Graf: Podiel jednotlivych segmentov produkcie na trzbdch

Mincovne Kremnica, $.p. v roku 2011:

Business Results

In 2011 the sales of its own products, goods, labour and ser-
vices of Mincovra Kremnica, state-run corporation, amount-
ed to € 14.9 million. Out of that the biggest share of 28% are
Slovak collector and commemorative coins for the National
Bank of Slovakia worth a total of € 4.3 million. A significant
portion of the revenues is generated by the factory store. The
revenues of € 3.2 million from the sales of goods represent

a 21% share in the total company revenues in 2011.

Graph: Share of individual production segments in the rev-

enue of Mincovria Kremnica, state-run corporation, in 2011:

Sluzby

Services

Predajna
Company
store

21%

Odborné prace
Expert services 1%

Medailérska vyroba 0
Medal production 5%

28%
Slovenské
zberatelské a paméatné mince
Slovak commemorative
and collector coins

Zahrani¢né obehové mince
Foreign circulation
coins

18%

Zahrani¢né
pamatné
a zberatelské
12% minFe
Foreign
commemorative
and collector
coins

13%

Slovenské
obehové mince
Slovak circulation coins
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Obehové mince

Produkcia obehovych minci 2011 (zahrani¢né + slovenské)

tvorila cca. 1/3 vyroby celého podniku *.

V roku 2011 podnik vyrazil spolu 387 046 tis. kusov obeho-
vych minci. Trzby za obehové mince v roku 2011 predsta-
vovali 4 608 tis. EUR, z toho za zahrani¢né obehové mince
2718 tis. EUR a za slovenské obehové mince 1 890 tis. EUR.
V ramci segmentu obehovych minci podnik realizoval zdkaz-
ky pre Narodnu Banku Slovenska a pre narodné banky zahra-

ni¢nych krajin.

V nasledujicom grafe je viditelné, ze produkcia obehovych
minci pre zahrani¢nych partnerov ma od roku 2008 2 vacsi
podiel na trzbach podniku ako produkcia slovenskych obe-

hovych minci. Rok 2011, kde je tento rozdiel minimalny, je

poznamenany prehlbujicou sa hospodarskou krizou, ked

podnik zaznamenal velky konkurencny boj na zahrani¢nych

tendroch.

Graf: Struktuira trzieb obehovych minci 2009 - 2011:

Circulation coins

Production of circulation coins in 2011 (foreign and Slovak)
accounted for roughly one third of the entire company pro-

duction®.

In 2011, the company struck a total of 387 046 thousand cir-
culation coins. The circulation coins related revenues in 2011
amounted to € 4 608 thousand out of which € 2 718 thou-
sand is for foreign circulation coins and € 1 890 thousand
for Slovak circulation coins. The circulation coins segment
manufactured orders for the National Bank of Slovakia and

for several foreign national banks.

The following graph shows that ever since 20082 the share
of production of circulation coins for foreign partners in the
total revenue of the company is higher than the share of pro-
duction of Slovak circulation coins. The difference was very
smallin 2011 which is mainly due to the deepening economic

crisis and severe competition in international tenders.

Graph: Structure of revenues from circulation coins -
2009 - 2011:

Slovenské obehové mince
Slovak circulation coins

Zahranic¢né obehové mince
Foreign circulation coins

© @

! porovnavacie kritérium — podiel na trzbach

2 rok vyroby slovenskych eurominci

1 criterion of comparison —share in revenues

2 year of manufacture of Slovak Euro coins
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Pamdtné a zberatelské
mince

V roku 2011 podnik vyrazil 1 887 tis. kusov paméatnych a zbe-
ratelskych minci. Podla emisného planu Narodnej banky Slo-
venska boli vyrazené strieborné zberatelské mince nominal-
nej hodnoty 10 a 20 EUR, zlata zberatelska minca nominalnej
hodnoty 100 EUR a 1mil. kusov pamatnej mince nominalnej
hodnoty 2 EUR.

Trzby za slovenské zberatelské a paméatné mince v roku 2011

boli 4,3 mil. EUR, Co je najviac za posledné tri roky.

Tabulka: Slovenské pamdtné a zberatelské mince vyrazené
v roku 2011 podla emisného pldnu NBS:

Commemorative and
collector coins

In 2011, the company struck a total of 1 887 thousand com-
memorative and collector coins. According to the issue plan
of the National Bank of Slovakia the company struck 10 and
20 € collector coins, a golden 100 € collector coin and one

million of 2 € commemorative coins.

In 2011, the revenues originating from Slovak collector coins

reached € 4.3 million which is the most in the last three years.

Table: Slovak commemorative and collector coins struck in

2011 according to the issue plan of the NBS:

ZBERATELSKA / PAMATNA MINCA Pocet kusov COLLECTOR/COMMEMORATIVE COIN Number

of coins
10 EUR - Memorandum naroda slovenského 18 600 €10 - Memorandum of the Slovak nation 18 600

-150. vyrodie prijatia - 150th anniversary of adoption
10 EUR - Jan Cikker - 100. vyrocie narodenia 16 800 €10 - Jan Cikker - 100th anniversary of his birth 16 800
20 EUR - Pamiatkova rezervacia Trnava 18100 €20 - Conservation Area of Trnava 18100
100 EUR - Nitrianske knieza Pribina 6800 €100 - Pribina the Earl of Nitra 6800
-1150. vyrocie Umrtia - 1150th anniversary of his death

20 EUR - Pamiatkova rezervacia Trencin 13 400 €20 - Conservation Area of Trencin 13 400
2 EUR - 10. vyrodie hotovostného eura 1000 000 €2 -10th anniversary of the Euro currency 1000000
SPOLU 1073700 TOTAL 1073700

Mincoviia Kremnica bola v roku 2011 Uspesna v niekolkych
tendroch na dodavku zberatelskych a paméatnych minci
pre zahrani¢nych zakaznikov. Spolu bolo pre zahrani¢nych
zakaznikov vyrazenych 813 tis. kusov zberatelskych a pamat-

nych minci v hodnote 1,8 mil. EUR.

Aj vdaka tomu sa podiel vyrazenych zberatelskych a paméatnych
minci pre zahrani¢nych zakaznikov oproti domacim odberate-

fom zvysil z nula percent v roku 2009 na 43% v roku 2011.

Graf: Podiel expedovanych zahrani¢nych a domdcich zbe-
ratelskych a pamdtnych minci (podla poctu kusov) v ro-
koch 2009 az 2011:

In 2011, Mincovia Kremnica won several tenders for the
supply of collector and commemorative coins for foreign
customers. All in all, the mint struck 813 thousand pieces of
collector and commemorative coins for foreign customers

worth a total of € 1.8 million.
Because of this the share of collector and commemorative

coins for foreign customers in the total number of these coins
has increased from 0% in 2009 to 43% in 2011..

Graph: Share of supplied foreign and domestic collector

and commemorative coins (by number of coins) between
2009 and 2011:

@ Zahranicné pamatné

a zberatelské mince
Foreign commemorati-
ve and collector coins

@ Slovenské zberatelské
a pamatné mince
Slovak commemorati-
ve and collector coins
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Medailérska vyroba

Vplyv celosvetovej hospodarskej a financnej krizy spésobuje
uZ treti rok v poradi znizovanie zaujmu o medailérske vyrob-
ky. V roku 2011 podnik utrzil z medailérskej vyroby 786 tis.
EUR, ¢o predstavuje 5%-ny podiel na celkovych trzbach pod-

niku.

Napriek tomu sa nam podarilo udrzat si svojich tradi¢nych
odberatelov medailérskej vyroby zo Slovenska, Ceskej re-

publiky, Nemecka a Polska.

Do segmentu medailérskej vyroby podniku patri vyroba
medaili, odznakov, vyznamenani z roznych kovov, povrcho-
va Uprava, teflonovanie apod. V roku 2011 bol pocet kusov
vyrobkov vyrobenych v medailovni o 40% vyssi ako v roku
2010. Narast vyrobenych vyrobkov bol zaznamenany pri vy-
robe medaili, ostatnych tradicnych produktov, ale najma pri

povrchovej Uprave zdkaznikmi dodanych predmetov.

Tabulka: Pocty vyrobenych kusov vyrobkov v medailov-
ni podla produktovych linii v rokoch 2010 - 2011:

Production of medals

The worldwide economic and financial crisis has been de-
creasing sales of medals for three years in a row. In 2011
our medal production related revenues amounted to € 786
thousand, which represents a 5% share in the total company

revenue.

Despite that we have managed to keep our traditional medal

buyers from Slovakia, Czech Republic, Germany and Poland.

Besides medals, the medal segment also manufactures
badges, awards made of different metals, offers surface
treatment, application of teflon layers, etc. In 2011, the num-
ber of items manufactured by the medal production plant
increased by 40% in comparison to 2010. This increase was
caused by an increase in production of medals and other
traditional products, and by customer demand for surface

treatment.

Table: Number of items manufactured by the medal pro-
duction plant by product lines in 2010 and 2011:

PRODUKTOVA LINIA 2011 2010 Porov- PRODUCT LINE 2011 2010 Compa-

nanie rison
Medaile 134 475 94 043 +43% Medals 134 475 94 043 +43%
RozliSovacie znaky 7161 7009 +2% Distinction insignia 7161 7009 +2%
Gombiky 18800 4220 +345% Buttons 18800 4220 +345%
Odznaky 15884 29894 -47% Badges 15884 29894 -47%
Vyznamenania 6122 6 605 -7% Awards 6122 6605 -7%
Znamky - stitky 13357 8388 +59% Plates 13357 8388 +59%
Povrchova Uprava 11 467 977  +1074% Surface treatment 11 467 977  +1074%
Teflonovanie 688 232 +197% Teflon coating 688 232 +197%
Spony - privesky 7644 2175 +251% Tie pins - tags 7644 2175 +251%
Pocet kusov spolu: 215598 153543 +40% Items total: 215598 153543 +40%
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Uz tradi¢ne najvacsie trzby v segmente medailérskej vyroby As usual, alsoin 2011, the medal production segment derived

boli aj v roku 2011 za produkciu medaili. the most revenue from medal production.

Graf: Rozdelenie trZzieb medailérskej vyroby v roku 2011: Graph: Distribution of medal production revenues in 2011:

Vyznamenania

Awards Povrchova Uprava
Surface treatment

Spony, privesky

The pins, tags
Rozlisovacie znaky
Distriction

insignia
Znamky,
Stitky
Plates
Gombiky
Buttons
Teflonovanie
Teflon coating
Medaile
Medals
Pre zvySenie konkurencieschopnosti podniku bola zakupena To improve its competitiveness the company purchased
technoldgia na farebny resp. personifikovany potla¢ me- technology allowing it to undertake colour or personalized
daili. Spolu s laserovym gravirovacim strojom budu vyuzité printing on medals. Along with a laser engraving machine
pre tvorbu novych druhov vyrobkov. this technology will be used to create new types of products.
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Podnikovda predajria

Trzby v podnikovej predajni dosiahli 3,2 mil. EUR, oproti roku
2010 je to menej 0 129 tis. EUR (3,9% pokles).

Najvacsi podiel na trzbach predajne v roku 2011 mali zbe-
ratelské mince a sady minci. Podiel zberatelskych minci
na trzbach podniku od roku 2009 stupa vdaka aktivnej mar-

ketingovej podpore predaja v krajindch Eurdpskej Unie.

Graf: Dosiahnuté trzby v podnikovej predajni v rokoch
2010 - 2011 podla skupin vyrobkov:

Dolezitou formou predaja je internetovy obchod podni-
ku. Jeho vyznam postupne rastie. V roku 2011 jeho podiel
na trzbach predajne predstavoval 50%. Vdaka e-shopu mézu
nasi tuzemski i zahranicni zakaznici sledovat nasu ponuku

kdekolvek, pricom tovar im doruc¢ime az domov.

Web stranka podniku bola v roku 2011 rozsirena o dasie sluz-
by a rozsirenie komunikacie - burzu vyrobkov, anketové do-

tazniky a Facebook.

Dobré meno podniku v zahranic¢i pomaha udrziavat aj in-
zercia v zahrani¢nych numizmatickych casopisoch, ucast
na réznych numizmatickych vystavach, z ktorych najzna-
mejsie su: World Money Fair v Berline, Sbératel v Prahe, Nu-
mismata v Mnichove a Bratislavské zberatelské dni v Brati-

slave.

20%
2010 2011
26%

Factory store

The revenue generated by the factory store amounted to
€ 3.2 million, which is less by € 129 thousand compared to
2010 (a decrease of 3.9%).

In 2011, a significant portion of the factory store revenue
originated from the sale of collector coins and coin sets. The
share of collector coins in the total company revenue has
been increasing gradually since 2009 thanks to active mar-

keting in EU countries.

Graph: Factory store revenues in 2010 and 2011
by product groups:

Mince zberatelské
Collector coins

Mince pamétné
Commemorative coins

Sady
Sets

Medaily
Medals

Ostatné
Other

An important form of sales is the company e-store. Its rev-
enues are increasing gradually. In 2011 its share in the total
factory store revenue was 50%. Using the e-store both local
and foreign customers may follow our offers anywhere and

any purchased goods can be supplied directly to their doorstep.

In 2011, some new services were added to our website as well
as communication options - a product swap meet, question-

naires and a Facebook link.

The good reputation of our company is being upheld by ad-
vertising in foreign numismatic journals and participation in
different numismatic exhibitions. Probably the best known
of them are: World Money Fair in Berlin, Collector in Prague,

Numismata in Munich and the Collector Days in Bratislava.
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Graf: Podiel e-shopu na trzbdch predajne
od roku 2009 do 2011:

@ Trzby e-shopu
E-shop revenues
@ Iné trzby predajne

Other store revenues

Pre nasich najlepSich zakaznikov i predajcov pripravujeme
Specialne ponuky nasich produktov v atraktivnom baleni, za-
viedli sme tiez zakaznicku kartu pre hotovostny nakup v po-

kladni podniku.

Pre SirokU verejnost slUZia aj dve expozicie mincovnictva, kde
si m6zu zaujemcovia porovnat spdsob vyroby minci z doby
minulej a sucasnej a na vlastné oci uvidiet vyrobu obeho-
vych minci pocas prevadzky. V roku 2011 navstivilo expoziciu
podniku 10 529 platiacich navstevnikov, ¢o je 0 2% viac ako

v roku 2010 a o 8% viac ako 2009.

Graph: Share of the e-store in the factory store revenue
from 2009 to 2011:

For our best customers and vendors we often prepare spe-
cial product offers in exclusive packaging, and we have intro-

duced a customer card for cash purchases.

We have made accessible to the public two expositions where
people can compare the way coins were manufactured in the
past and at present, and see firsthand the actual production
of circulation coins. In 2011, the company exposition was
visited by 10 529 paying visitors, which is an increase of 2%
compared to 2010 and 8% compared to 2009.
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Mincovria Kremnica
je zndma vysokou lojdl-
nostou svojich zamest-
nancov.



Persondlna politika

Mincovia Kremnica, Statny podnik, v rdmci svojej organizac-
nej struktury zamestnava Siroky paletu ludi z réznych odbo-
rov. Déraz kladie na neustale sa prehlbujice odborné znalosti
svojich zamestnancov vo svojom odbore a na dodrZiavanie
hodn6t svojej personalnej politiky, ktord je zakotvena v re-
levantnych dokumentoch podniku a je striktne dodrziavana.
Personalna politika podniku je zaloZena na transparentnosti,

Cestnosti, dovere, reSpekte a osobnej zodpovednosti.

V roku 2011 podnik vynaloZil na skolenie svojich zamestnan-

cov viac ako 18,8 tis. EUR.

K spokojnosti zamestnancov podnik prispieva aj tvorbou
socialneho fondu z disponibilného zisku (za rok 2010 2,5%).
Podnik zo socialneho fondu prispieva svojim zamestnancom

na regeneraciu pracovne;j sily.

Priemerny stav zamestnancov za rok 2011 bol 201 oproti
priemernému stavu v roku 2010, ked'bol 217, ¢o predstavuje

znizenie 07,37 %.

Mincovia Kremnica, $.p., je jednym z najdlhsie fungujicich
podnikov na svete a je znama vysokou lojalnostou svojich
zamestnancov, o com sveddi aj to, ze podiel zamestnancov

pracujucich v podniku viac ako 15 rokov bol v roku 2011 50%.

Graf: Pocet zamestnancov v roku 2011

podla doby zamestnania v podniku v rokoch:

Poclet zamestnancov
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Personnel policy

Mincovna Kremnica, state-run corporation, employs a va-
riety of different professionals. Our employees must show
great expertise in their particular professions. The personnel
policy values revolve around the relevant company docu-
ments and must be strictly adhered to. It is based on trans-

parency, honesty, trust, respect and personal accountability.

In 2011, the company spent over € 18.8 thousand on em-

ployee training.

To improve employee satisfaction, the company creates a
social fund out of the disposable profit (2.5% in 2010). The so-

cial fund resources are used for recreation and regeneration.

In 2011, the average number of employees was 201 which is

a decrease of 7.37 % compared to 2010 (217 employees).

Mincovna Kremnica, state-run corporation, is one of the lon-
gest functioning companies in the world and is known for its
excellent employee loyalty - in 2011 there were 50% employ-

ees who have been with the company for over 15 years.

Graph: Number of employees in 2011
by length of employment in years:

2009

— 2011

26-30 31-35 36-40 41-45 > 46

Doba zamestnania v MK v rokoch | Length of employment at MK in years
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Kvalita produkcie

Mincovia Kremnica, $.p., je drzitelom certifikatu kvality ISO
9001:2008 a AQAP 2110:2003. Spokojnost nasich externych
zakaznikov a vsetkych zainteresovanych stran je zakladnym

predpokladom nasho dlhodobého Uspechu.

Za obdobie roku 2011 bolo uplatnenych zo strany zakaznikov
12 reklamacii. Z toho 8 reklamacii sa tykali minci a 4 reklama-

cie medailérskych vyrobkov.

V3etky uplatnené reklamacie boli uznané a k dnesnému driu

aj vybavené.

Straty z nekvality vzniknuté na zaklade uplatnenych rekla-
macii predstavuju v roku 2011 hodnotu 20 500 EUR. V roku
2010 bolo uplatnenych 17 reklamacii v hodnote 20 523 EUR.

Dna 28. juna 2011 bol vykonany nasledny kontrolny audit su-
¢asného stavu dokumentacie SRK vo vztahu k poziadavkam
podla noriem ISO 9001:2008 a AQAP firmou SGS Slovakia.

Neboli navrhnuté ziadne odporuddania na zlepsenie.

V drioch 24. az 25. oktébra 2011 bol u nas vykonany audit
ECB na Systém riadenia kvality. Audit potvrdil, Ze nas za-
vedeny systém riadenia kvality je funkény a velmi dobry.
Zo strany ECB neboli navrhnuté Ziadne odporucania na zlep-

Senie systému.

Quality of production

Mincovina Kremnica, state-run corporation, is certified ac-
cording to I1SO 9001:2008 and AQAP 2110:2003 quality cer-
tificates. The satisfaction of our external customers and all

involved parties forms the basis of our long-term success.

In 2011 there were 12 complaints from our customers. Out of

that 8 complaints pertained to coins and 4 to medals.

As of today, all of these complaints have been accepted and

resolved.

In 2011 the company recorded poor quality (complaint) re-
lated losses in an amount of € 20 500. In 2010 there were 17

complaints, the total value of which represented € 20 523.

On June 28, 2011, SGS Slovakia carried out a control audit
focusing on the current state of the SRK documentation in
relation to the requirements of 1ISO 9001:2008 and AQAP.

There were no suggestions for improvement.

On October 24 and 25, 2011, an ECB audit of the Quality
Management System was carried out. The audit confirmed
that the Quality Management System implemented in our
company is functional and very efficient. ECB did not give

any recommendations for improvement.
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Sprdva dozornej rady

Dozornd rada Mincovne Kremnica, $.p., sa pri vykone svojej
¢innosti riadila zakonnymi ustanoveniami Slovenskej repub-
liky, plnila Ulohy vyplyvajice zo stanov podniku, Statutu do-
zornej rady a rozhodovala o zalezitostiach spadajucich do jej

kompetencii.

V minulom roku sa uskutoc¢nilo 6 riadnych zasadnuti dozor-

nej rady.

Na svojich zasadnutiach dozorna rada dozerala na ¢innost
podniku. Clenovia dozornej rady vyuzivali pravo kontroly ¢in-
nosti vedenia podniku, pravo navrhovat a odporucat vedeniu
podniku postupy a riesenia problémov. S cielom zabezpecit
efektivnost riadenia podniku sa ¢lenovia vedenia zucastrio-
vali na zasadnutiach dozornej rady. Vedenie podniku pripra-
vovalo spravy a pravidelne informovalo o ¢innosti a o hos-
podarskych vysledkoch podniku. Tieto spravy boli podrobne

prediskutované na zasadnutiach dozornej rady.

Okrem toho venovala dozorna rada tiez nalezity pozor-
nost plneniu investi¢ného planu podniku. Riaditel podniku
na zasadnutiach dozornej rady pravidelne informoval o vy-
sledkoch podniku, plneni obchodného planu a zaveroch
z Uloh uloZenych vedeniu podniku dozornou radou. Dozorna
rada v sulade so svojimi zdkonnymi povinnostami presku-
mala, prerokovala a schvalila riadnu individualnu Uctovny
zavierku za rok 2010, navrh na rozdelenie disponibilného
zisku za rok 2010, vyroénu spravu za rok 2010, obchodno-
-finan¢ny plan na rok 2011 a koncepciu rozvoja podniku
na roky 2012 — 2014, investi¢ny plan na rok 2011, vyrobny
plan podniku na rok 2012 a obchodno-finan¢ny plan podniku
na l. Stvrtrok 2012.

V ramci svojich kompetencii schvalila externého auditora

pre podnik na overenie Uctovnej zavierky za rok 2011.

Na zaklade uvedenych skutocnosti dozorna rada odporudila
zriadovatelovi schvalit U¢tovnu zavierku podniku za rok 2010,
rozdelenie disponibilného zisku za rok 2010, obchodno-fi-
nancny plan na rok 2011 a koncepciu rozvoja podniku na roky

2012 - 2014.

Supervisory Board Report

In the performance of its duties, the Supervisory Board of
Mincovna Kremnica, state-run corporation, followed all legal
provisions of the Slovak Republic, carried out its tasks specified
by the Articles of Association and the Supervisory Board Stat-
ute, and adopted decisions on matters falling under its cogni-

zance.

In the last year there were 6 ordinary meetings of the Supervi-

sory Board.

At its meetings the Supervisory Board monitored the business
activity of the company. Members of the board used their pow-
ers to control activities of the company management as well as
their right to propose and recommend procedures and problem
solutions to the management. Aiming to ensure efficient man-
agement of the company, management members participated
in the Supervisory Board meetings. The company management
prepared reports and provided regular information about the
economic results of the company. These reports have been

thoroughly discussed at the Supervisory Board meetings.

The Supervisory Board also paid due attention to implementa-
tion of the investment plan of the company. At the Supervisory
Board meetings the company manager provided regular infor-
mation about the economic results, trade performance and
tasks assigned to the management by the Supervisory Board.
In accordance with its legal obligations the Supervisory Board
reviewed, discussed and approved the following documents:
the ordinary individual 2010 Financial Statements, distribution
of the 2010 disposable profit, the 2010 Annual Report, the 2011
Business and Financial Plan and the Concept of company de-
velopment from 2012 till 2014, the 2011 Investment Plan, the
2012 Production Plan and the Business and Financial Plan for

Q1/2012.

The Supervisory Board also approved an external auditor for

the company who would verify the 2011 Financial Statements.

Based on the facts aforementioned, the Supervisory Board rec-
ommended that the founder approves the 2010 Financial State-
ment of the company, the distribution of the 2010 disposable
profit, the 2011 Business and Financial Plan and the Concept of
company development from 2012 till 2014.
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Képia auditorskej spravy o overeni stuladu

1L

V Banskej Bystrici diia: 20. aprila 2012

Sprava o overeni siladu

Vyroc¢nej spravy s ac¢tovnou zavierkou
v zmysle zékona €. 540/2007 Z.z. § - u 23 odsek 5

L Overila som uftovni zévierku 3titneho podniku MINCOVNA KREMNICA

k 31.decembru 2011, uvedent vo Vyrocnej sprave podniku za rok 2011, ku ktorej som
vydala spravu auditora s ndzorom v nasledujicom zneni:

Podl'a mdjho ndzoru udtovna zavierka poskytuje verny apravdivy obraz finanénej
situacie $tatneho podniku MINCOVNA KREMNICA k 31. decembru 2011 a vysledku
jeho hospodédrenia za rok konéiaci kuvedenému ddtumu, v silade so slovenskym
zdkonom o Gtovnictve a suvisiacimi postupmi G¢tovania pre podnikatel'ov.

Overila som taktiez silad Vyrocnej spravy s vy$Sie uvedenou uétovnou zavierkou. 7a
spravnost’ zostavenia vyroénej spravy je zodpovedné vedenie §tatncho podniku. Mojou
ulohou je vydat' na zdklade overenia stanovisko o sulade vyroénej spravy s adtovnou
zavierkou, Overenic som  vykonala vsulade s Medzinarodnymi auditorskymi
$tandardami. Tieto §tandardy poZadujl, aby auditor naplanoval a vykonal overenie tak.
aby ziskal primerant istotu, Ze informacic uvedené vo vyro¢nej sprave, ktoré sd
predmetom zobrazenia v Uftovne) zdvierke, si vo vietkych vyznamnych sivislostiach
v shilade s prislunou G&tovnou zavierkou. Informécic uvedené vo Vyroénej spréave som
postdila s informaciami uvedenymi v Gétovnej zavierke k 31. decembru 2011. Iné tdaje
a informacie, ako Gétovné informacie ziskané z uétovnej zavierky a Gétovnych knih som
neoverovala. Som presvedéena, e vykonané overovanie poskytuje primerany podklad
pre vyjadrenie nazoru auditora,

Podl'a méjho nazoru si uvedené Ggtovné informicie vo Vyro&nej sprave vo vietkych
vyznamnych stvislostiach v silade s hore uvedenou Gétovnou zavierkou.

%L "
Ing. Méria Sotkovska
auditor, licencia SKAU ¢&. 33
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Copy of the auditor's report on verification
of consistency

Verification of consistency of

the Annual Report with the Financial Statements
pursuant to the Act No. 540/2007 Coll. Section 23, subsection 5

I Ihave verified the Financial Statements of the state-run corporation MINCOVNA KREMNICA as
of December 31, 2011, mentioned in the 2011 Annual Report of the company, and issued the follow-
ing auditor’s report:

In my opinion the Financial Statements provide in all important aspects a true and accurate image
of the financial situation of MINCOVNA KREMNICA at December 31, 2011, and of its economic
results for the year ending on the date aforementioned, in accordance with the accounting law and
related accounting procedures for businesses.

II. T have also verified the consistency of the Annual Report with the Financial Statements aforesaid.
The state-run corporation’s management is accountable for the correctness of the Annual Report.
Based on the performed verification, my task is to provide a standpoint on whether the Annual
Report is consistent with the Financial Statements. I have performed the verification in accordance
with International Auditor Standards. These standards require that the auditor plans and performs
the verification so as to be reasonably certain that the information stated in the Annual Report which
needs to be included in the Financial Statements conform in all important aspects to the respective
Financial Statements. I have compared the information stated in the Annual report with the infor-
mation stated in the Financial Statements as of December 31, 2011. I have not verified any other
information than the accounting information and data stated in the Financial Statements and books
of accounts. I am convinced that the verification performed provides a reasonable basis for giving
the auditor’s opinion.

In my opinion the accounting information stated in the Annual Report corresponds in all important
aspects with the above mentioned Financial Statements.

Signature

In Banska Bystica, dated: April 20, 2012
Ing. Méria Sotkovska, Auditor,
SKAU license No. 33

Mincovria Kremnica - Annual Report 2011



Bilan¢na
suma podniku do-

siahla ku koncu roka
2011 20,4 mil. EUR, ¢o je

v porovnani s rokom 2010
ndrast o 1,8 mil. EUR




Vysledky hospoddrenia

V roku 2011 dosiahol podnik hospodarsky vysledok pred zda-
nenim 1,76 mil. EUR.

Ukazovatele zadlZenosti sU jednym z indikatorov priazni-
vého hospodarskeho vyvoja podniku. Dlhodobo sa udrzuju
na nizkej Urovni. V roku 2011 bol koeficient zadlzenosti pod-
niku 13%.

Graf: ZadlZenost podniku a koeficient samofinancovania
v rokoch 2010 - 2011:

Bilan¢na suma podniku dosiahla ku koncu roka 2011 20,4 mil.
EUR, ¢o je v porovnani s rokom 2010 narast o 1,8 mil. EUR

(viac 0 10%).

Na zaklade rozhodnutia zriadovatela MF SR podnik navysil
v roku 2011 kmenové imanie o 900 tis. EUR. Vyska kmeriové-

ho imania podniku k 31.12.2011 je 13,6 mil. EUR.

Hodnota vlastného kapitalu k 31.12.2011 je 17,7 mil. EUR,
o 1 mil. EUR viac ako v roku 2010 (viac o 7%).

Rentabilita vlastného kapitalu ROE k 31.12.2011 je 8,6%,
rentabilita aktiv ROA 7%.

V roku 2011 podnik vynalozil na obstaranie investicii 594 tis.

EUR a zaradil majetok za 2 mil. EUR.

Economic result

In 2011 the company achieved a profit before tax of € 1.76

million.

Indebtedness indicators are indicators of the positive eco-
nomic development of the company. The company has been
showing a low level of indebtedness over the long term.

In 2011 the company indebtedness index was just 13%.

Graph: Indebtedness of the company and self-financing
index development in 2010 and 2011:

Q' Koeficient samo-
financovania

Self-financing index

@ Koeficient zadlZzenosti
Indebtedness index

The balance sum at the end of 2011 was € 20.4 million, which

is a year-on-year increase of € 1.8 million (10% more).

Based on the founder’s (MF SR) resolution the company in-
creased its registered equity by € 900 thousand. The equity

value at December 31, 2011 was € 13.6 million.

At December 31, 2011 the value of equity capital was € 17.7

million, which is more by € 1 million than in 2010 (7% more).

At December 31, 2011 the Return on Equity reached 8.6%,

and the Return on Assets 7%.

In 2011 the company spent € 594 thousand on investments

and booked assets worth € 2 million.
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Skrdtend suvaha

k 31.

decembru 2011

Tabulka: Suvaha v skrdtenom rozsahu:

Abridged Balance Sheet

at December 31, 2011

Table: Abridged Balance Sheet:

MAJETOK 2011 2010 ASSETS 2011 2010
v tis. EUR v tis. EUR inK€ inK€
Neobezny majetok 9 404 10322 Non-current assets 9 404 10322
Dlhodoby nehmotny majetok 42 41 Non-current intangible assets 42 41
Dlhodoby hmotny majetok 9360 10279 Non-current tangible assets 9360 10279
Dlhodoby finanény majetok 2 2 Non-current financial assets 2 2
Obezny majetok 10942 8211 Current assets 10942 8211
Zasoby 7419 3827 Inventory 7419 3827
Dlhodobé pohladavky 0 0 Non-current receivables 0 0
Kratkodobé pohladavky 884 848 Current receivables 884 848
Financné ucty 2639 3536 Financial accounts 2639 3536
Casové rozlidenie 12 7 Deferrals and accruals 12 7
Spolu 20359 18539 Total 20359 18539
VLASTNE ZDROJE 2011 2010 CAPITAL RESERVES 2011 2010
A ZAVAZKY v tis. EUR v tis. EUR AND PAYABLES inK€ inK€
Vlastné imanie 17701 16617 Equity 17701 16617
Zakladné imanie 13 600 12700 Share capital 13 600 12700
Kapitalové fondy -66 97 Capital funds -66 97
Fondy zo zisku 2741 2650 Funds created from net profit 2741 2650
HV minulych rokov 0 0 Profit of loss from previous years 0 0
HV za G¢tovné obdobie 1426 1170 Profit or loss 1426 1170
po zdaneni for the period after tax
Zavazky 2 643 1908 Payables 2 643 1908
Rezervy 94 100 Provisions 94 100
Dlhodobé zavazky 427 469 Non-current liabilities 427 469
Kratkodobé zavazky 1334 1339 Current liabilities 1334 1339
Zavazky z obchodného styku 513 936 Trade liabilities 513 936
Bankové tvery 788 0 Bank loans 788 0
Casové rozlidenie 14 14 Deferrals and accruals 14 14
Spolu 20359 18539 Total 20359 18539
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Neobezny majetok

Podnik v roku 2011 zaradil majetok za 2 mil. EUR. a na 0Ucte
obstarania dlhodobého majetku je k31.12.2011 stav 17,3 tis.
EUR.

Hodnota neobezného majetku k 31.12.2011 je 9,4 mil. EUR,
¢o je 0 917 tis. EUR menej oproti roku 2010.

Podnik k 31.12.2011 neevidoval Ziadne zalozné prava na dI-

hodoby majetok vo svojom vlastnictve.

K 31.12.2011 podnik evidoval vo svojom majetku 19 akcii
spolo¢nosti Prago-Union, a.s. s nominalnou hodnotou jednej
akcie 100 tis. CZK. Na zaklade zasady opatrnosti podnik vy-
tvoril nedariovy opravnu polozku v plnej vyske v Uctovnictve

evidovanych akcii.

Tabulka: Prehlad zmien dlhodobého majetku podniku

v roku 2011:
POLOZKA Stav k 1.1.2011 Prirastky Ubytky v EUR Stav k31.12.2011
v EUR v EUR znamienko (-) v EUR
Zmeny v obstaravacich cenach 21279367 2905 694 -2695117 21 489 944
Softveér 143732 14211 0 157 943
Obstarany DNM 0 14211 -14211 0
Dlhodoby nehmotny majetok spolu 143732 28422 -14211 157 943
Pozemky 225962 0 0 225962
Stavby 7790741 1212117 0 9002 858
Samostatné hnutelné veci 11585701 782470 -375767 11992 404
Obstarany DHM 1355146 656 733 -1 994 587 17293
Poskytnuté preddavky 99950 225952 -308 418 17 484
Dlhodoby hmotny majetok spolu 21057501 2877272 -2678771 21256 001
Dlhodoby finan¢ny majetok spolu 78135 0 -2134 76 001
Zmena v stave opravok (ro¢ny odpis -10 881 747 375767 -1 505962 -12 011 942
a likvidacia majetku)
Softvér -102 967 0 -13119 -116 086
Dlhodoby nehmotny majetok spolu -102 967 0 -13119 -116 086
Stavby -3031641 0 -458775 -3490 416
Hnutelné veci -7 747139 375767 -1 034068 -8 405 440
Dlhodoby hmotny majetok spolu -10778 780 375767 -1492 843 -11 895 856
Zmena v zostatkovych cenach 10397620 3281 460 -4 201079 9478002
Dlhodoby nehmotny majetok spolu 40 764 28422 -27 330 41 857
Dlhodoby hmotny majetok spolu 10278721 3253038 -4171615 9360 145
Dlhodoby finan¢ny majetok spolu 78135 0 -2134 76 001
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Non-current assets

In 2011, the company enlisted property worth € 2 million and
recorded € 17.3 thousand on the non-current assets acquisi-

tion account at December 31, 2011.

At December 31, 2011 the value of non-current assets

At December 31, 2011 the company owned 19 shares of Pra-
go-Union, a.s. with a nominal value of CZK 100 thousand per
share. A non-tax valuation allowance was set up based on the
accounting principle of prudence, with a value equal to the

value of the registered shares.

reached € 9.4 million, which is by € 917 thousand less than
in 2010.

At December 31, 2011 the company owned no pledged non-

current assets.

Table: Overview of changes in the company non-current

assets in 2011:

ITEM Status atJan. 1, 2011 Increase Decrease Status at Dec.31,2011
in€ in€ in € (- sign) in€
Changes in procurement prices 21279367 2905 694 -2695117 21 489 944
Software 143732 14211 0 157 943
Acquired non-current intangible assets 0 14211 -14211 0
Total non-current intangible assets 143732 28 422 -14211 157 943
Land 225962 0 0 225962
Buildings 7790741 1212117 0 9002 858
Individual movable assets 11585701 782470 -375767 11992 404
Acquired non-current tangible assets 1355146 656733 -1994 587 17293
Advances paid 99 950 225952 -308 418 17 484
Total non-current tangible assets 21057 501 2877272 -2678771 21256 001
Total non-current financial assets 78135 0 -2134 76 001
Change of accumulated depreciation -10 881 747 375767 -1505962 -12 011 942
(annual depreciation and discarded assets)
Software -102 967 0 -13119 -116 086
Total non-current intangible assets -102 967 0 -13119 -116 086
Buildings -3031641 0 -458 775 -3490416
Movable assets -7 747 139 375767 -1 034068 -8 405 440
Total non-current tangible assets -10778780 375767 -1492 843 -11 895 856
Changes in net book value 10397 620 3281460 -4201 079 9478002
Total non-current intangible assets 40 764 28 422 -27 330 41857
Total non-current tangible assets 10278721 3253038 -4171 615 9360 145
Total non-current financial assets 78135 0 -2134 76 001
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Obezny majetok

Stav obezného majetku je ku koncu roka 2011 je 10,9 mil.

EUR, 02,7 mil. EUR viac ako v roku 2010 (viac o0 33%).

V zasobach podniku je vykazovany material, vyrobky, tovar
a poskytnuté preddavky na zasoby. Stav zasob na konci roka

2011 je 7,4 mil. EUR, 0 93% viac ako na konci minulého roka.

Stav kratkodobych pohladavok ku koncu roka 2011 bol 884
tis. EUR, 0 4% viac oproti roku 2010. Najvacsiu zlozku kratko-
dobych pohladavok tvoria pohladavky z obchodného styku
v hodnote 874 tis. EUR.

Tabulka: Clenenie krdtkodobych pohladdvok (brutto)
podla zostatkovej doby splatnosti:

Current assets

At the end of 2011 the value of current assets was € 10.9 mil-

lion, which is by € 2.7 million more than in 2010 (33% more).

The company inventory includes material, products, goods
and advances paid for inventory. At the end of 2011 the in-
ventory amounted to € 7.4 million, which is 93% more than

at the end of the previous year.

At the end of 2011 current receivables amounted to € 884
thousand, which is 4% more than in 2010. Among current
receivables the trade receivables with a total value of € 874

thousand form the biggest share.

Table: Current receivables structure (gross value)

according to the remaining period to maturity:

Stav k Stav k Status at Status at

31.12.2011 31.12.2010 Dec.31,2011 Dec. 31,2010

v EUR v EUR in€ in€

Do lehoty splatnosti 877 346 841907 To maturity 877 346 841907
Po lehote splatnosti 47 609 52317 Overdue 47 609 52317
Spolu 924 955 894 224 Total 924 955 894 224

K nevymozitelnym pohladavkam su tvorené opravné poloz-
ky v plnej vyske (100%). Ich stav k 31.12.2011 bol 41,2 tis.
EUR. Podnik k 31.12.2011 neevidoval pohladavky voci spriaz-

nenym osobam.

Stav finanénych Uctov (peniaze v pokladni, ceniny a Ucty
podniku v bankach) bol ku koncu roka 2011 2,6 mil. EUR.

Valuation allowances in the full amount (100%) have been
created to all unrecoverable receivables. At December 31,
2011 they amounted to € 41.2 thousand. At December 31,
2011 the company recorded no receivables against related

parties.

At the end of 2011, the financial account balance (cash on
hand, stamps and vouchers and bank accounts) was € 2.6

million.
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Vlastné zdroje
a zdvazky

Na zaklade rozhodnutia zriadovatela MF SR podnik navysil
kmenové imanie o 900 tis. EUR. Vyska kmenového imania
podniku k 31.12.2011 je 13,6 mil. EUR. Vyska vlastného kapi-
talu k 31.12.2011 je 17,7 mil. EUR.

Vlastné zdroje podniku vzrastli o 1 mil. EUR oproti roku 2010.
Podnik dosiahol kladny hospodarsky vysledok po zdaneni
vo vyske 1,4 mil. EUR. Podiel vlastného kapitalu je 87%.

Capital reserves
and payables

Based on the founder’s (MF SR) resolution, in 2011 the com-
pany increased its registered equity by € 900 thousand. The
equity value at December 31, 2011 was € 13.6 million. At De-
cember 31, 2011 the value of equity capital was € 17.7 million.

The Company capital and reserves have increased by € 1 mil-
lion in comparison to 2010. The company has achieved a prof-

it after tax of € 1.4 million. The share of equity capital is 87%.

Tabulka: Pohyb zmien vo vlastnom kapitdli podniku v roku 2011:

POLOZKA stav rozdelenie zUCtovanie rozdelenie HV stav
vlastného  disponibilného kurzovych nerozdeleného zarok 2011 vlastného
kapitalu HV zarok 2010 rozdielov zisku po zdaneni kapitalu
k1.1.2011 v EUR z finanéného zminulych vEUR k31.12.2011
vEUR majetku v EUR rokov v EUR vEUR
Vlastny kapital 16 617190 0 -163 005 -179 259 1426369 17701 295
Zakladné imanie 12700 000 900 000 0 0 0 13 600 000
Kapitalové fondy 97 288 0 -163 005 0 0 -65716
Ostatné kapitalové fondy 97 288 97 288
Ocenovacie rozdiely 0 -163 005 -163 005
z precenenia finanéného majetku
Fondy zo zisku 2649526 91117 0 0 0 2740643
Zakonny rezervny fond 2649526 91117 2740643
HV minulych rokov 0 0 0 0 0 0
HV za U¢tovné obdobie po zdaneni 1170376 -1170376 1426369 1426369
Dotacie 179 259 -179 259 0
Table: Changes in equity capital in 2011:
ITEM equity distribution booking distribution 2011 profit own equity
capital of the 2010 of foreign of the or loss capital
at Jan.1, disposable exchange unallocated after tax at Dec. 31,
2011 profit or loss differences profit in € 2011
in € in€  from financial of previous in €
assetsin € yearsin €
Equity capital 16 617190 0 -163 005 -179 259 1426369 17701 295
Share capital 12700 000 900 000 0 0 0 13600 000
Capital funds 97 288 0 -163 005 0 0 -65716
Other capital funds 97 288 97 288
Revaluation reserve for assets 0 -163 005 -163 005
and liabilities
Funds created from net profit 2649526 91117 0 0 0 2740643
Legal reserve fund 2649526 91117 2740 643
Profit of loss from previous years 0 0 0 0 0 0
Profit or loss for the period after tax 1170376 -1170376 1426369 1426369
Subsidies 179259 -179 259 0
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Celkové zavazky podniku k31.12.2011 s¢ 2,6 mil. EUR, oproti
roku 2010 vzrastli o 735 tis. EUR.

Kratkodobé zavazky ku koncu roka 2011 predstavuju 1,3 mil.
EUR, priblizne na Urovni roka 2010 (menej o 5 tis. EUR). Krat-
kodobé zavézky z obchodného styku klesli oproti roku 2010
0 424 tis. EUR na 513 tis. EUR k31.12.2011.

Tabulka: Rozdelenie krdtkodobych zdvizkov

Total company liabilities at December 31, 2011 amounted
to € 2.6 million which is an increase of € 735 thousand com-

pared to 2010.

At the end of 2011 current liabilities amounted to € 1.3 mil-
lion which is roughly at the 2010 level (less by € 5 thousand).
In comparison to 2010, current trade liabilities have de-
creased by € 424 thousand to € 513 thousand at December
31, 2011.

Table: Current liabilities structure according

podla lehoty splatnosti: to the remaining period to maturity:
Stav k Stav k Status at Status at
31.12.2011 31.12.2010 Dec. 31, 2011 Dec. 31, 2010
vEUR vEUR in€ in€
Do lehoty splatnosti 1303730 1289729 To maturity 1303730 1289729
Po lehote splatnosti 29 866 48774 Overdue 29 866 48774
Spolu 1333596 1338503 Total 1333596 1338503

Podnik k 31.12.2011 neevidoval ziadny zavazok z obchodné-

ho styku voci spriaznenym osobam.

Ku koncu roka 2011 podnik zacal cerpat bankovy Uver
na material pre zahrani¢nt zakazku — obehové mince, rea-
lizacia v roku 2012. Cerpanie Overu k 31.12.2011 je 788 tis.
EUR.

At December 31, 2011 the company had no trade liabilities

against related parties.

At the end of 2011, the company began drawing a bank loan
to purchase material for a foreign contract - circulation coins
to be manufactured in 2012. Until December 31, 2011 a total
of €788 thousand has been drawn.
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Vykaz ziskov a strdt
k31. decembru 2011

Podnik vytvoril v roku 2011 kladny hospodarsky vysledok
po zdaneni vo vyske 1,4 mil. EUR., o 256 tis. EUR viac ako
v roku 2010. Najvacsi podiel na tvorbe zisku v roku 2011 mala
realizacia zakaziek na zberatelské a paméatné mince. Podnik

vytvoril pridant hodnotu vo vyske 5,7 mil. EUR.

Tabulka: Vykaz ziskov a strdt:

Profit and loss statement
at December 31, 2011

In 2011, the company achieved a profit after tax of € 1.4
million, which is by € 256 thousand more than in 2010. The
greatest source of profit in 2011 was the manufacture of col-
lector and commemorative coins. The company has created

added value of € 5.7 million.

Table: Income Statement Summary:

VYNOSY 2011 2010 REVENUES 2011 2010
vtis.EUR vtis.EUR inK € inK€
Trzby z predaja tovaru 3155 3284 Sale of merchandise 3155 3284
Trzby z predaja vlastnych vyrobkov a sluZieb 11838 16274 Sales of own products and services 11838 16274
Zmena stavu vnUtroorganizacnych zasob 809 765 Change in inventory of finished goods 809 765
. and work in progress
Aktivacia 844 1852
" - » Activation 844 1852
Trzby z predaja materialu 185 562
— . . - Income from sale of material 185 562
Ostatné vynosy z hospodarskej ¢innosti 118 563
. . Capitalization 118 563
Vynosové Uroky 17 12
, Interestincome 17 12
Kurzové zisky 272 161
Foreign exchange gains 272 161
Spolu 17237 23471
Total 17237 23471
NAKLADY 2011 201
vtis (E)UR vtis I(EJUg COSTS 2R 2010
’ ' inK€ inK €
Naklady vynaloZené na obstaranie 2617 2537 Costs of merchandise sold 2617 2537
predavaného tovaru
Vyrobna spotreba 8290 14514 Material usage gy 14514
Osobné naklady 2551 2756 Staff costs 2551 2756
Dane a poplatky 20 18 Taxes and charges 20 18
. . M Depreciation of non-current tangible 1506 1373
Odpisy a opravné polozky k DNM a DHM 1506 1373 and intangible assets
Zostatkova cena predaného materialu 111 494 Carrying value of material sold 111 494
Ostatné néklady na hospodarsku ginnost 125 104 Other expenses from operating activities 125 104
Nakladoveé droky & 21 Interest expense 4 21
Kurzové straty e 104 Foreign exchange losses 168 104
Ostatné naklady na financng cinnost & 60 Other expenses from financial activities 87 60
Spolu kel 21981 Total 15481 21981
HOSPODARSKE VYSLEDKY 2011 2010 OPERATING PROFIT OR LOSS 2011 2010
vtis.EUR vtis.EUR inK € inK €
Obchodna marza 537 747 Gross margin 537 747
Pridana hodnota 5737 5123 Added value 5737 5123
Hospodarsky vysledok z prevadzkovej ¢innosti 1731 1503 Profit or loss from operating activities 1731 1503
Hospodarsky vysledok z financnej ¢innosti 29 -12 Profit or loss from financial activities 29 -12
Hospodarsky vysledok za beznd ¢innost 1761 1491 Profit or loss from ordinary activities 1761 1491
Dan z prijmov (bezna + mimoriadna) -334 -320 Income tax (ordinary + extraordinary) -334 -320
Hospodarsky vysledok za G¢tovné obdobie 1426 1170 Profit or loss for the period 1426 1170
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Analysis of selected
nancial indicators

Analyza vybranych
fi nanyc”n)%% uka%/ova telov

Tabulka: Vybrané financné ukazovatele: Table: Selected financial indicators:

ANALYZA LIKVIDITY 2011 2010 LIQUIDITY ANALYSIS 2011 2010
Pohotov4 likvidita I. stupria 1,24 2,64 Available liquidity of 1st grade 1.24 2.64
Bezna likvidita Il. stupna 1,66 3,28 Normal liquidity of 2nd grade 1.66 3.28
Celkova likvidita IIl. stupna 516 6,13 Total liquidity of 3rd grade 5.16 6.13
ANALYZA AKTIVITY 2011 2010 ACTIVITY ANALYSIS 2011 2010
Kratkodobé pohladavky 884 848 Current receivables 884 848
v tis. EUR inK€
Cas inkasa KD* pohladavok 25 36 Time for collection of current* 25 36
vdioch receivables in days
KD* zdvazky z obchodného 513 936 Current* trade liabilities 513 936
styku v tis. EUR inK€
Splatnost KD* zavazkov 33 22 Maturity of current* trade 33 22
z obchodného styku v drioch liabilities in days
ANALYZA RENTABILITY 2011 2010 RETURN ANALYSIS 2011 2010
Rentabilita vlastného kapitalu ROE 8,06% 7,04% Return on equity (ROE) 8.06% 7.04%
Rentabilita aktiv ROA 7,01% 6,31% Return on assets (ROA) 7.01% 6.31%
Rentabilita trzieb 9,51% 5,82% Return on revenue 9.51% 5.82%
ANALYZA ZADLZENOSTI 2011 2010 INDEBTEDNESS ANALYSIS 2011 2010
Koeficient samofinancovania 87% 90% Self-funding index 87% 90%
Celkova zadlZenost 13% 10% Total indebtedness 13% 10%
Cisty pracovny kapital 2011 2010 Net working capital 2011 2010
v tis. EUR inK€

8821 6872 8821 6872
* kratkodobé * short-term
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Buduci vyvoj

Jednym zo strategickych ciefov do buducnosti je udrzat
konkurencieschopnost podniku spolu so zaru¢enim vysokej
kvality nasich vyrobkov. Vyzaduje si to pokracovat v spro-
duktiviiovani vyrobného procesu a zefektiviiovani vyrobnych

nakladov.

Podla analyz vysledkov tendrov a sutazi predpokladame
i v budicnosti zostrovanie sa konkurencného boja pri ziska-
vani zékaziek na vyrobu minci a medaili. Jednym z prostried-
kov, ktoré nam pomézu uspiet v tendroch a udrzat sa v sve-
tovej $picke vyrobcov tohto sortimentu je zachytavat trendy
vo vyvoji novych technologickych zariadeni a byt schopny
tieto technoldgie rychlo aplikovat vo vlastnom vyrobnom

procese.

Popri planovanych investiciach na zavadzanie novych tech-
noldgii dalsiu cast investicnych prostriedkov planuje podnik
vynalozit na dokoncenie kompletnej rekonstrukcie budov
podniku, ktora sa zacala uz v r.2008. Vacsinu investicii pla-
nuje podnik financovat z vlastnych zdrojov, t.z. z odpisov

a prevadzkovych vynosov.

Future development

One of the strategic goals for the future is to maintain the
competitiveness of the company and the excellent quality of
our products. This will require further productivity improve-
ments in our manufacturing process and a decrease in pro-

duction costs.

According to the analysis of tender results, in the future we
can expect even more severe competition in trying to win
contracts for the manufacture of coins and medals. One of
the ways to succeed in tenders and stay abreast with the
world’s leading manufacturers is to closely follow the trends
in development of new technologies and apply these tech-

nologies to our own production process.

Besides the scheduled investments to introduce new tech-
nologies, the company also plans to invest more funds in
the completion of the reconstruction of company buildings
which started in 2008. Most of these investments will origi-
nate from own sources, i.e. from depreciation and operating

profit.
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Doplriujuce udaje

Na zaklade zakona ¢. 111/1990 Zb. o statnom podniku v zne-
ni neskorsich predpisov a na zaklade §20 zakona ¢. 431/2002

Z.z. o Uctovnictve uvadzame nasledovné Udaje:

V roku 2011 neboli na ¢innost v oblasti vyskumu a vyvoja vy-

nalozené Ziadne vydavky.

Po skonceni Uctovného obdobia nenastali Ziadne udalosti
osobitného vyznamu, ktoré by mali vplyv na G¢tovnu zavier-

ku podniku za rok 2011.

Podnik nema v zahranici ziadnu organizacnu zlozku.

Na zaklade rozhodnutia zriadovatela zo dna 06.03.2012
o rozdeleni disponibilného zisku za rok 2011 podnik posilnil
svoje kmenové imanie o0 400 tis. EUR, momentalna vyska za-

pisaného kmeriového imania je 14 mil. EUR.

Additional information

We provide the following information in accordance with Act
No. 111/1990 Coll. on state-run corporations as amended,
and in accordance with Section 20 of Act No. 431/2002 Coll.

on Accounting:

In 2011, no expenses were incurred on research and develop-

ment.

After the end of the accounting period there were no sig-
nificant events that could influence the 2011 Financial State-

ments.

The Company has no foreign organisational part.

Based on the founder’s resolution dated March 6, 2012 on
the distribution of the 2011 disposable profit the company in-
creased its registered equity by € 400 thousand which means

the current registered equity amounts to € 14 million.
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Kontakt

Vyrocna sprava Mincovne Kremnica, statny podnik, vycha-
dza raz rocne. Je uréend zakladatelovi, obchodnym partne-
rom, analytikom, bankdm a zamestnancom podniku. Vydana

bola v maji 2012 je dostupna na sekretariate riaditela pod-

Contact List

The Annual Report of Mincovia Kremnica, state-run corpo-
ration is published annually. It is intended for its founder,
business partners, analysts, banks and company staff. It was

published in May 2012 and is available from the secretariat

niku. of the CEO.

Adresa: Mincovna Kremnica, statny podnik Address: Mincovna Kremnica, statny podnik
Stefanikovo ndmestie 25/24 Stefanikovo ndmestie 25/24
967 01 Kremnica 967 01 Kremnica

E-mail: mint@mint.sk E-mail: mint@mint.sk

Telefon: +421 45 67 87 800 Phone: +421 45 67 87 800

Web: www.mint.sk Web: www.mint.sk
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