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Agenda

• Highlights from our recent work with firm-level data

• The increasing role of large firms

• International activities are key

• High current account surplus and firms’ savings

• + insights on productivity and competitiveness [not covered by this 
presentation]

• Methodological considerations and data sources: Assessing 
savings rates of firms

• Firm level vs. group level

• Groups don’t necessarily follow sector splits
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Highlights from recent work with firm-level data at 
Danmarks Nationalbank
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The largest companies account for an increasing share of value 
added, but a declining share of employment

The 25 largest companies' share of value added and employment
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Note: The chart shows the development in total value added and employment for the 25 largest companies (measured by value added) in relation to GDP and total employment. The dotted line indicates the actual shares year on 
year and the solid line shows the trend over time. The share in 2023 is calculated using data from Danmarks Nationalbank, as company-level data is not yet available via Statistics Denmark for 2023. Note that the value added in 

2022 was particularly due to large price increases.

Source: Own calculations based on data from Statistics Denmark and Danmarks Nationalbank.
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The largest firms matter more for value added and activity than
they do for labour income and employment
The largest companies account for a relatively larger share of profits and 
value added than of employment and wages
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Source: Own calculations based on data from Statistics Denmark and Danmarks Nationalbank.

The largest companies account for the majority of merchanting and 
processing, as well as savings and investments
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26-100 indicates the 26-100 largest companies in terms of value added. Top 101- 500 indicates the 101-500 
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Source: Own calculations based on data from Statistics Denmark and Danmarks Nationalbank.
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Exports not crossing the Danish border make up an 
increasing share of economic activity
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Merchanting afspejler værdistigningen 
på danskejede varer i udlandet, som ikke 
ændrer form. Det kunne fx dække over, 
at et selskab, som ejer en vare i Kina,

får den sejlet til Europa og sælger den 
for væsentligt mere.

Processing afspejler værdistigningen
af en vare, som transformeres i udlandet.

Det kunne fx dække over danskejede 
halvfabrikata i udlandet, som samles 
til et færdigt produkt ved hjælp af en 
tilkøbt tjeneste. Nettoværdistigningen 

fra halvfabrikata til færdigt produkt 
kaldes processing.
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The international activities of very large firms are key

Breakdown of the current account, Denmark

Source: Statistics Denmark, own calculations, and Andersen, Risbjerg, Spange and Wederkinck, The Danish savings surplus: Trends in firm and household savings, Danmarks Nationalbank Economic Memo, no. 6/2024.
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International activities are concentrated in large 
firms that perform well

A smaller group of large companies have international operations
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Source: Own calculations based on data from Statistics Denmark and Danmarks Nationalbank.

Companies with international operations have high savings, 
invest a lot and have high profits
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Understanding the current account surplus in Denmark

Net lending by sector
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Very large firms play an increasing role

Largest corporations account for large share of net lending
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Note: Based on firm-level financial accounting data for non-financial corporations. Micro: 0–9 employees, Small: 

10–49 employees, Medium: 50–249 employees, Large: 250–1,999 employees, Mega: 2,000+ employees. Firms are 
divided into size categories based on the number of employees at group-level.

Source: Andersen, Risbjerg, Spange and Wederkinck, The Danish savings surplus: Trends in firm and household 
savings, Danmarks Nationalbank Economic Memo, no. 6/2024.

Largest corporations also have the highest propensity to save and invest

0

5

10

15

20

25

30

35

40

45

50

Micro Small Medium Large Mega Total

Per cent of GVA

Gross saving Investment Net lending

Note: Average for 2010-22. Based on firm level financial accounting data for non-financial corporations. Micro: 
0–9 employees, Small: 10–49 employees, Medium: 50–249 employees, Large: 250–1,999 employees, Mega: 

2,000+ employees. Firms are divided into size categories based on the number of employees at group-level.

Source: Andersen, Risbjerg, Spange and Wederkinck, The Danish savings surplus: Trends in firm and household 
savings, Danmarks Nationalbank Economic Memo, no. 6/2024.

10



Methodological considerations and data sources: 
Assessing savings rates of firms
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Construction of a new detailed data set for companies
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What is a firm?

NOVO NORDISK 
FONDEN

Novo Holdings A/S

NOVO NORDISK A/S

NNE A/S
NOVO NORDISK 

PHARMACEUTICALS 
A/S

NOVO NORDISK 
REGION AAMEO AND 

LATAM A/S

NOVO NORDISK 
REGION EUROPE A/S

…

NOVOZYMES A/S

NOVOZYMES 
BIOINDUSTRIAL A/S

Novozymes 
Biopharma DK A/S

Novonesis Plant 
Biosolutions A/S

NOVOZYMES 
BIOINDUSTRIAL 

CHINA A/S
...
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Group level

Sub-groups

Legal entity (cvr)

Business foundation layer

Remarks: Group information from 2024 annual report



Definitions

• 𝐺𝑟𝑜𝑠𝑠 𝑆𝑎𝑣𝑖𝑛𝑔𝑠 = 𝑂𝑝𝑒𝑟𝑎𝑡𝑖𝑛𝑔 𝑅𝑒𝑠𝑢𝑙𝑡 + 𝐷𝑒𝑝𝑟𝑒𝑐𝑖𝑎𝑡𝑖𝑜𝑛 + 𝐹𝑖𝑛𝑎𝑛𝑐𝑖𝑛𝑔 𝐼𝑛𝑐𝑜𝑚𝑒 +
𝐼𝑛𝑐𝑜𝑚𝑒 𝑓𝑟𝑜𝑚 𝑠ℎ𝑎𝑟𝑒𝑠 + 𝑅𝑒𝑖𝑛𝑣𝑒𝑠𝑡𝑒𝑑 𝑒𝑎𝑟𝑛𝑖𝑛𝑔𝑠 𝑜𝑛 𝐹𝐷𝐼 − 𝐹𝑖𝑛𝑎𝑛𝑐𝑖𝑛𝑔 𝐶𝑜𝑠𝑡𝑠 − 𝑇𝑎𝑥𝑒𝑠 −
𝐷𝑖𝑣𝑖𝑑𝑒𝑛𝑑 𝑝𝑎𝑦𝑚𝑒𝑛𝑡𝑠

• 𝐺𝑟𝑜𝑠𝑠 𝐼𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡𝑠 = Δ𝐹𝑖𝑥𝑒𝑑 𝑛𝑜𝑛 𝐹𝑖𝑛𝑎𝑛𝑐𝑖𝑎𝑙 𝐴𝑠𝑠𝑒𝑡𝑠 + 𝐷𝑒𝑝𝑟𝑒𝑐𝑖𝑎𝑡𝑖𝑜𝑛 + 𝑅&𝐷 𝑒𝑥𝑝𝑒𝑛𝑑𝑖𝑡𝑢𝑟𝑒 +
Δ𝐼𝑛𝑣𝑒𝑛𝑡𝑜𝑟𝑖𝑒𝑠

• 𝑁𝑒𝑡 𝐿𝑒𝑛𝑑𝑖𝑛𝑔 = 𝐺𝑟𝑜𝑠𝑠 𝑆𝑎𝑣𝑖𝑛𝑔𝑠 − 𝐺𝑟𝑜𝑠𝑠 𝐼𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡𝑠 = 𝑂𝑝𝑒𝑟𝑎𝑡𝑖𝑛𝑔 𝑅𝑒𝑠𝑢𝑙𝑡 +
𝐹𝑖𝑛𝑎𝑛𝑐𝑖𝑛𝑔 𝐼𝑛𝑐𝑜𝑚𝑒 + 𝐼𝑛𝑐𝑜𝑚𝑒 𝑓𝑟𝑜𝑚 𝑠ℎ𝑎𝑟𝑒𝑠 + 𝑅𝑒𝑖𝑛𝑣𝑒𝑠𝑡𝑒𝑑 𝑒𝑎𝑟𝑛𝑖𝑛𝑔𝑠 𝑜𝑛 𝐹𝐷𝐼 −
𝐹𝑖𝑛𝑎𝑛𝑐𝑖𝑛𝑔 𝐶𝑜𝑠𝑡𝑠 − 𝑇𝑎𝑥𝑒𝑠 − 𝐷𝑖𝑣𝑖𝑑𝑒𝑛𝑑 𝑝𝑎𝑦𝑚𝑒𝑛𝑡𝑠 − Δ𝐹𝑖𝑥𝑒𝑑 𝑛𝑜𝑛 𝐹𝑖𝑛𝑎𝑛𝑐𝑖𝑎𝑙 𝐴𝑠𝑠𝑒𝑡𝑠 −
Δ𝐼𝑛𝑣𝑒𝑛𝑡𝑜𝑟𝑖𝑒𝑠
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Comparison of firm level savings measure to 
national accounts

Net lending, non-financial sector
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Net lending, captive financial institutions and other financial
intermediaries
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Remarks: Firms within Captive Financial Institutions (S.127) and Other Financcial Intermediaries (S.125).
Source: NASD24, Balance of payments statistics and annual reports

15



Gross savings by size

Gross savings - group level
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Remarks: Business foundation level excluded. Micro: 0–9 employees, Small: 10–49 employees, Medium: 50–249 
employees, Large: 250–1,999 employees, Mega: 2,000+ employees. 

Gross savings - firm level
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Remarks: Business foundation level excluded. Micro: 0–9 employees, Small: 10–49 employees, Medium: 50–249 
employees, Large: 250–1,999 employees, Mega: 2,000+ employees. 
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Gross investment by size

Gross investment - group level
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Note: Micro: 0–9 employees, Small: 10–49 employees, Medium: 50–249 employees, Large: 250–1,999 employees, 
Mega: 2,000+ employees.
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Micro: 0–9 employees, Small: 10–49 employees, Medium: 50–249 employees, Large: 250–1,999 employees, 
Mega: 2,000+ employees.
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Average savings rate 2016-2024

Average savings rate - group level - 2016-2024
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Remarks: Savings rate defined as Net lending / Gross value added. Micro: 0–9 employees, Small: 10–49 
employees, Medium: 50–249 employees, Large: 250–1,999 employees, Mega: 2,000+ employees. 

Average savings rate - firm level - 2016-2024
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Remarks: Savings rate defined as Net lending / Gross value added. Micro: 0–9 employees, Small: 10–49 
employees, Medium: 50–249 employees, Large: 250–1,999 employees, Mega: 2,000+ employees. 
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Average savings rate by sector 2016-2024

Average savings rate - group level - 2016-2024
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Remarks: Group sector defined by the ultimate owner in the group. Micro: 0–9 employees, Small: 10–49 
employees, Medium: 50–249 employees, Large: 250–1,999 employees, Mega: 2,000+ employees.
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Mega: 2,000+ employees.
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Conclusions

Highlights from our recent work with firm-level data

• Large companies are increasingly global in their operations. 

• Concentration of production on large companies and shifts in the structures of production may 
affect fluctuations in the Danish economy.

• Macroeconomic policies should be aimed at stabilizing domestic capacity utilization.

• International activities of large firms are key to understanding the current account surplus.

Methodological considerations and data sources: Assessing savings rates of firms

• Important whether one considers the firm level or the group level.

• Groups don’t necessarily follow sector splits – sometimes it makes more analytical sense to 
consider groups rather than sectors.

• Ownership potentially important (work in progress) – are business foundations different owners 
than households and the government?
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Thank you
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