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Seriously Nordic 

Denmark is on the 

same altitude as 

Alaska – and on the 

same temperature 

curve. 

The Kingdom of Denmark 
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Seriously small 

Denmark: 

5,600,000 inhabitants  
43,000 km² 
 
Faeroe islands 

50,000 inhabitants 
1,399 km² 
 
Greenland 

57,000 inhabitants 
2,166,086 km² 
 
China 

1.350.000.000 inhabitants (240 times as many as in Denmark) 
9,640,821 km² (225 times as large as Denmark) 
  
 

China 

Denmark 
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Seriously rich 
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Seriously expensive 

•High wage level 

•VAT in Denmark: 
25% on everything 
including food 

•Tax on a new car is 
at least 100% - 
often 180% 

 

 



6 www.danskebank.com/CI 

Seriously taxed 
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And yet: Seriously happy 

•UN ranks Denmark as the 
country with the most happy 
inhabitants 
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It’s easy to do business in Denmark 

The world bank – ease of doing business 
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Businesses find us quite competitive 

9 
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But competitiveness deteriorated prior to the crisis 

Unit labour costs 

Source: OECD 
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A strong current account 
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A strong public balance 
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Denmark has been hard hit cyclically 

 
GDP during the crisis 
 

Source: Macrobond 
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Private consumption has been struggling 

 
Private consumption fixed prices 

Source: Macrobond 
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The house price development has played an important role 

The housing market development 

Macrobond 
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Debt is high – mainly a question about leverage 

Household assets and liabilities  

Eurostat 

Household debt in % of GDP Household net financial assets in % of GDP 
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Consumer confidence looks better 
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Unemployment has been a challenge in Denmark 

 
Unemployment, Eurostat defition 

Source: Macrobond 
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Interest rates are linked to Euro 

Housing markets and lending 

Macrobond 
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Exports have been performing 

Exports, fixed prices 

Source: Macrobond 
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Exports benefit from European growth and improved 
competitiveness  

Macrobond and Danske Bank 

Danske Bank’s export forecast 
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We expect growth to pick up slowly 

Macrobond and Danske Bank 

Danske Bank’s GDP forecast 
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Cultural differences need to be understood and respected! 

Macrobond and Danske Bank 
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Disclosure 

This presentation has been prepared by Danske Research, a division of Danske Bank A/S (‘Danske Bank’).  

Analyst certification 

Each research analyst responsible for the content of this presentation certifies that the views expressed in the presentation accurately reflect the research analyst’s 
personal view about the financial instruments and issuers covered by the presentation. Each responsible research analyst further certifies that no part of the 
compensation of the research analyst was, is or will be, directly or indirectly, related to the specific recommendations expressed in this presentation.  

Regulation 

Danske Bank is authorised and subject to regulation by the Danish Financial Supervisory Authority and is subject to the rules and regulation of the relevant regulators 
in all other jurisdictions where it conducts business. Danske Bank is subject to limited regulation by the Financial Services Authority (UK). Details on the extent of the 
regulation by the Financial Services Authority are available from Danske Bank upon request.  

The research reports of Danske Bank are prepared in accordance with the Danish Society of Financial Analysts’ rules of ethics and the recommendations of the 
Danish Securities Dealers Association.  

Conflicts of interest 

Danske Bank has established procedures to prevent conflicts of interest and to ensure the provision of high-quality research based on research objectivity and 
independence. These procedures are documented in the research policies of Danske Bank. Employees within the Danske Bank Research Departments have been 
instructed that any request that might impair the objectivity and independence of research shall be referred to the Research Management and the Compliance 
Department. Danske Bank Research Departments are organised independently from and do not report to other business areas within Danske Bank.  

Research analysts are remunerated in part based on the overall profitability of Danske Bank, which includes investment banking revenues, but do not receive bonuses 
or other remuneration linked to specific corporate finance or debt capital transactions. 

Financial models and/or methodology used in this research report 

Calculations and presentations in this research report are based on standard econometric tools and methodology as well as publicly available statistics for each 
individual security, issuer and/or country. Documentation can be obtained from the authors upon request. 

Risk warning 

Major risks connected with recommendations or opinions in this research report, including as sensitivity analysis of relevant assumptions, are stated throughout the 
text. 

Date of first publication 

See the front page of this research report for the  date of first publication. 
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General disclaimer 

This presentation has been prepared by Danske Bank Markets (a division of Danske Bank A/S). It is provided for informational purposes only. It does not constitute or 
form part of, and shall under no circumstances be considered as, an offer to sell or a solicitation of an offer to purchase or sell any relevant financial instruments (i.e. 
financial instruments mentioned herein or other financial instruments of any issuer mentioned herein and/or options, warrants, rights or other interests with respect to 
any such financial instruments) (‘Relevant Financial Instruments’). 
  
The research report has been prepared independently and solely on the basis of publicly available information that Danske Bank considers to be reliable. While 
reasonable care has been taken to ensure that its contents are not untrue or misleading, no representation is made as to its accuracy or completeness and Danske 
Bank, its affiliates and subsidiaries accept no liability whatsoever for any direct or consequential loss, including without limitation any loss of profits, arising from reliance 
on this research report. 
  
The opinions expressed herein are the opinions of the research analysts responsible for the research report and reflect their judgement as of the date hereof. These 
opinions are subject to change, and Danske Bank does not undertake to notify any recipient of this research report of any such change nor of any other changes related 
to the information provided in this research report.  
  
This research report is not intended for retail customers in the United Kingdom or the United States. 
  
This research report is protected by copyright and is intended solely for the designated addressee. It may not be reproduced or distributed, in whole or in part, by any 
recipient for any purpose without Danske Bank’s prior written consent. 
 
 
 


