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EXECUTIVE DIRECTOR’S MESSAGE
THE MINT INDUSTRY – THE
JOURNEY TO SUSTAINABILITY
The minting of coins has been around
for over 2000 years and unfortunately
this simple historical fact invites the
perception that the process is outdated or
redundant. Nothing could be further from
the truth.
Admittedly it uses metal and yes the
process of minting still requires ‘pressing’
but the materials being used today and the
technology, systems and processes now in
place have changed dramatically and will
continue to do so.
That false perception often leads to
the inaccurate conclusion that a cash
transaction must have a much higher
total cost than a cashless alternative.
Leaving aside the argument about
consumer convenience, cash/coins stack
up exceptionally well when one considers
the supply chain costs for the alternatives,
such as:
 roduction of devices
p
e nergy consumption
a dded security
e nvironmental impacts, ie. poor
recyclability and reusability
r isk of disenfranchisement of parts of
society who can only use cash.
The Mints and their many suppliers have
become committed to driving an agenda of
sustainability, whether it be:
 roduction of materials and metals
p
 lanking processes
b

preparation of blanks
production of dies
actual minting processes, or
adoption of organisation-wide best
environmental practices.
There are numerous examples of suppliers
and Mints demonstrating their commitment
to reducing their environmental footprint,
not only by investing in renewable energy
but also by recycling water and the many
and varied paper and plastics consumed
within their operations.
I commend to you the case studies in the
report Cash – A Roadmap to Sustainability,
particularly pages 13-16 where the report
describes the very effective and innovative
ways the Royal Australian, Royal Dutch
and British Royal Mints have reduced
their traditional energy consumption and
environmental footprints.
But they aren’t the only ones – blank
suppliers, equipment suppliers and others
have also been very active in reducing
their environmental impact either by
changing their modes of operation to
reduce energy and water consumption
or by finding other ways to reduce their
carbon footprint.
As the ‘traditional’ cash/coins industry
comes under greater scrutiny, when one
considers the competitive environment in
which the Mint industry is now operating,
there are a number of questions that should
be asked and analysed about the products
supplied by the ‘alternative’ suppliers.
For example, how much total energy from
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cradle to grave is used to conduct a cashless
retail transaction – including production
of the technology and the devices, the
amount of computer power required,
security etc – as I have mentioned above?
How long do cards last, how frequently will
you buy a new device and how are they
Continued page
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MDC EVENT
UPDATES
Virtual Mint Directors Forum 2022
MDC 2022 will be a virtual event held in
late May 2022.

Mint Directors Conference 2023
MDC 2023 will be hosted by the Royal
Canadian Mint in October 2023.
Additional details on both events
will be available soon.
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MINTS OF THE WORLD: THE BANKNOTE
PRINTING WORKS OF THE BANK OF
GREECE (IETA) - NATIONAL MINT
IETA is the in-house printing works of the
Bank of Greece and the National Mint.
It produces euro banknotes and coins
and security documents, as well as
commemorative and collector coins and
medals.
The history of IETA dates back to 1938,
when construction of a printing works
building began on a plot of 214,500 square
metres in Holargos, Attica. Operations only
commenced after World War II, and the
first banknote printed was the 1,000
drachma note in 1947. Minting activity
began in 1972.
Today, IETA performs various printing tasks
for the Greek State and third parties, such
as passports and lottery tickets, while it
prints the Bank’s official stationery, reports
and other publications. In the context
of the euro area, it is one of the printing
houses commissioned with the production
of euro banknotes and coins, for which it
conforms to the Eurosystem’s requirements
for physical and IT security and protection
against counterfeiting and forgery.

The first ancient Greek coin, minted on the island of
Aegina in the late 6th century BC.

Across all of its business lines, IETA is
committed to the highest standards of
production, design, quality and security,
striving to maximise cost efficiency and
minimise its environmental impact. IETA
makes a deliberate and constant effort
to ensure that the mint keeps abreast
of technological developments and the
most advanced production methods, thus
remaining on par with its peers across the
globe.

Automated proof coin minting system.

As the Bank of Greece is very sensitive to
environmental issues and takes an active
part in the study of the impacts of climate
change, IETA implements good practices for
mitigating the environmental footprint of
its manufacturing activities, while ensuring
occupational health and safety.
Minting is perhaps IETA’s most widely
known activity and a field in which it never
ceases to excel and win international
distinctions.
IETA takes particular pride in its
commemorative and collector coin series,
which make up its annual Numismatic
Programme. Significant national events and
personalities are commemorated each year,
usually on €2 coins. It should be noted that
the first €2 commemorative coin issued in
the euro area was minted in Greece.
IETA’s collector coin series focus on ancient
Greek figures (philosophers, historians,
poets), cultural heritage (archaeological
sites and monuments), mythology (the
Olympian gods), nature (endemic flora of
Greece) and tourism etc.
This year, IETA joined in the celebration of
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Laser engraving.

PVD coating.

200 years from the Greek Revolution with
the minting of a valuable set of gold and
silver coins on behalf of the Greece 2021
Committee.
Continued page
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EXECUTIVE
DIRECTOR’S
MESSAGE
Continued from page

SUPPLIERS OF
THE WORLD –
ROYAL
BLANKING
INTERNATIONAL
By doing something that no one else
was doing, Royal Blanking International
(RBI) became famous within a very short
time. Manufacturing coin and medal
blanks in small quantities, RBI was able
to deliver with very short lead times.
Notwithstanding this unique position
and the fact that some Mints came on
board straight away, success didn’t come
instantly, or easily.
The opportunity of sampling and
small volume production hadn’t been
available for such a long time that a lot of
creativity had been lost in the sales and
marketing side of Mints. Everything had
to be produced in either circulation coin
specifications or in mass volumes.
As a result, many had given up hope on
starting a project that was small and
something new with low cost and therefore
low risk.
Initially, RBI contacted purchase
departments, but quickly learned these
were not the right people to convince.
So RBI switched focus to the sales and
marketing departments, showing them the
new opportunities that were out there to
re-discover the market and to create a new
demand.
Such opportunities included:
 aking a limited edition of just 1,000
m
pieces of one special shaped medal
c reating a base metal coin to complete a
precious metal set - on the one hand, this
provides the possibility for new collectors
to start a collection with only a small
investment, and on the other spreads the
costs of the marketing campaign over
35,000 coins instead of just 5,000 gold and
silver ones
s ampling a new coin series for central

1

disposed of? Are these devices recyclable
and if so how and at what cost? If not,
where do they go?
As a reminder - coins typically last 25 years
and are generally recycled either into new
coins or other products.

banks - for example, to switch from base
metal to plated steel.
With its 140-year history in tokens and
medal making, RBI’s mother company
Mauquoy Token Company has the
experience and ability to produce only one
piece or 10,000,000 pieces within a very
short amount of time. With most used coin
alloys in stock, in various thicknesses, and a
large amount of different sized tooling, there
is little chance you won’t find your need.
Given the niche they are operating in, RBI is
not a competitor in the industry, but rather
a complement to most other companies
and Mints in the industry. By cooperating
with blanking companies to produce trial
series, big manufacturers can benefit by
taking over to do the mass production.
Even Mints that used to or have been
making their own commemorative blanks
for centuries, have found their way to RBI.
They acquire the raw product at RBI and
do the final processing and finishing in
house. That way there is no material stock
or scrap, they avoid production noise and
enormously reduce their transportation and
handling costs of raw materials and scrap.
Although RBI doesn’t produce precious
metal blanks like gold or silver, it does
provide gold- and silver-plated blanks.
The use of plated blanks creates great
advantages in quality, flexibility cost and
security. The plated blanks can be produced
in larger volumes and can be minted on
demand in the exact required quantity,
with immediate delivery to the customer.
So there is no excessive stock of unpopular
designs and less handling because of
individual plating.

On page 4 of the report, under the heading
How does cash compare with alternative
payment options, author John Winchcombe
presents data that compares energy
consumption in production of a good ie.
a 40g bar of milk chocolate, for cash, and
for alternative transactions. Winchcombe
concludes that “perhaps the figure for cash
is not such a big number”.
The report’s findings present a stark
contrast to the inaccurate conclusion
mentioned earlier about the ‘high cost’ of
cash.
We recognise that cashless alternatives
are a significant part of the transaction
process and will continue to be so. However
the Mint industry is arguing that if there
is to be a cost benefit comparison of cash
versus cashless, particularly in the context
of environmental sustainability, then that
analysis must include the cradle to grave
impact of both options.
Based on the extraordinary change
that has occurred in the past ten years,
demonstrated by the Mint industry
case studies in the report, and because
there is an increasing sense of urgency,
the Mint industry and its suppliers
will continue to innovate and reduce
the environmental footprint of cash.
This reduction will not be driven by
legislation, but by the desire to remain
competitive and sustainable.

In summary - through working this way you
are saving cost, time and waste!
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COIN DEALERS OF
THE WORLD - MDM
MDM is a family-owned company based
in Braunschweig and continues to be the
world-wide biggest coin trading company
for commemorative coins in the world.
The company currently has 600+ employees
mostly working from the headquarters in
Braunschweig, but it also runs 100 per centowned subsidiaries in China, France and
Austria plus two joint ventures in the UK and
Germany.
MDM started as a B2C mail order
organisation specialised in non-committal
subscription, whereas nowadays it serves
all kind of demands for its customers.
In addition to the B2C activities, MDM
became one of the most important
wholesale companies for commemorative
coins specialising in exclusive coins, often
featuring licensed themes.
MDM’s customers are its most important
asset, followed by its engaged employees. In
addition, the company’s relationships with
partners and highly developed marketing
skills create the perfect match to fulfill
the desire and expectations of its varied
customers, which range from B2C collectors,
gift buyers, numismatists, investors and
souvenir buyers to the very different types

of B2B clients placed all over the world.
The company has shown a very high degree
of flexibility, adapting to changing market
conditions and in recent years proving
that without constant improvements and
adjustments to new customer requirements,
it would not be able to sustain its position
as market leader. The current pandemic has
accelerated the urgent need for adaptation
and MDM continues to transform into an
even more customer focussed organisation
and has digitalised all areas of the business.
Customer focussed communication and
product development are key success
factors to MDM. Ongoing feedback and
evaluation from customers give the
company very important insights for
continuous improvements. The ecommerce
part of the business has become a driving
force within MDM’s marketing activities,
creating an integrated online/offline

communication strategy that follows the
individual requirements of all the different
customer segments.
MDM is proud to be a long-lasting
distribution partner for all important issuing
authorities and mints and also a key player
in the world-wide distribution of licensed
products in our categories. The company
aims to continue its win-win partnerships
with all players in the industry and continue
to develop customer focussed products
together.
MDM also recognises that its key challenges
include very short response times for
customer requests, product availability
without exploding stock positions to ensure
24h delivery services, increasing challenges
for accurate forecasting of online orders,
and a high volatility on the economic and
precious metal price development post the
pandemic.

approached the Mint with an idea to
collaborate on a similar concept that
eventually resulted in a partnership to
design the Donation Dollar coin program.
Design Thinking was used to create the
program, starting with a detailed research
study of the human experience of coin
usage in a retail setting to test assumptions
that ultimately would help determine the
final coin design and advertising campaign.
The success of the contemporary Design
Thinking approach was based on the
iterative development process that
embraced the use of concept creation,
understanding consumer empathy, ideation,
prototyping, and market testing.
During prototype testing in a supermarket,

the RAM identified an important design
consideration. The coin needed to stand
out but not to the extent that it became
collectible. Colour was essential, as was
simplicity of design and the creation of a
communication program that informed
consumers about the coin and importantly
the many millions that were to be produced.
Since launching on the International Day of
Charity 5 September 2019, over six million
coins have entered circulation and the
Mint’s research indicates the coin has been
donated over a million times, raising
$1 million for charitable causes and the
most vulnerable people in the community.
The Donation Dollar has subsequently won
many prestigious international design, PR
and advertising awards. These include two
significant Good Design Australia Awards
for Product Design and Social Initiative, the
top honour of Best of Show and the title
of Brand of the Year at the 2021 New York
Festivals Advertising Awards, as well as
multiple gold, silver and bronze awards at
the Lions at the Cannes Festival.

DONATION
DOLLAR – A LITTLE
COIN WITH BIG
IMPACT
Donation Dollar was developed as a social
impact initiative and is the first circulating
coin in the world designed to donate, not
spend. The Royal Australian Mint (RAM)
had identified that charitable donations
were falling in Australia and so if RAM could
create a coin that encouraged donating
it could make a difference to society by
prompting every Australian to donate at
least one dollar a month thereby potentially
raising millions of dollars in additional
charitable giving each year.
First conceived by the Royal Australian
Mint’s Creative Director Frederica Heacock
in 2013, and after many design iterations,
the initiative went into hibernation for
a number of reasons until 2018. At this
time advertising agency Saatchi & Saatchi
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MINTS OF THE WORLD: THE BANKNOTE
PRINTING WORKS OF THE BANK OF
GREECE (IETA) - NATIONAL MINT
Continued from page
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The first €2 commemorative coin issued in the euro
area, celebrating the Olympic Games, Athens 2004.
It features Myron’s Discus Thrower.

To mark this milestone anniversary, various
events were held across the country.
Despite the constraints and necessary
adjustments to the circumstances of the
pandemic, the celebratory events were
warmly embraced by the public.

Best Historical Coin 2013, “Socrates”.

In line with the Greece 2021 Committee’s
motto “not a single euro from the State,
every euro to the State”, all of the relevant

Celebration of 200 years from the Greek
Revolution gold coin.

events were exclusively funded from the
proceeds of the bicentennial Numismatic
Programme of the Greece 2021 Committee,
designed and implemented by IETA. With
all production costs covered by the Bank
of Greece, this Programme has generated
only profits for the Committee. Proceeds
from this Programme have also gone
towards supporting the public healthcare
system and, after last summer’s devastating
wildfires in Evia, towards financing local
reconstruction and rehabilitation projects.
Continuing the millennia-long tradition of
Greek coinage, IETA upholds the idea that
every coin is an ambassador of the country
of issue, a testimony to its history, culture,
nature and values, and a legacy for future
generations.
Although IETA frequently draws inspiration
from ancient Greek coinage for its modern
designs, sometimes there is simply no
better way to showcase the unparalleled
beauty of ancient Greek coins than to
make use of the “coin within a coin”
concept, producing a 1:1 replica of an
ancient prototype on a modern coin. This is
precisely what IETA did with two pieces for
the bicentennial Numismatic Programme
of the Greece 2021 Committee, replicating
the Phoenix and the Drachma, the first two
coins of the Greek State.
However, one of the most memorable
moments for IETA was when, under the

Fine engraving milling, collector coin
dedicated to Pythagoras.

tightest security, a coin recovered from the
Parthenon was brought to it for scanning.
The resulting design was then edited with
CAD software, laser engraved and CNC
milled. In the end, IETA not only produced
a unique medal for today’s visitor to the
Acropolis, but also infused one of Greece’s
ancient coins with new life.
To sum up, Greece’s rich numismatic
tradition and IETA’s determination to

Medal replicating an Athenian Owl, minted for the
Acropolis Museum.

maintain a hard-earned reputation,
combined with state-of-the-art
technologies, enables it to offer exciting
new products, year after year, to
international collectors.

The Phoenix and the Drachma: the two coins minted for the
bicentennial Numismatic Programme of the Greece 2021
Committee, which replicate the first coins of the Greek State,
making use of the “coin within a coin” concept.

Athenian Owl
(tetradrachm) featured
on the Greek €1 coin.

Please circulate to relevant staff and interested industry members to help build our collective voice.
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