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1 Introduction

The purpose of these statistics is to provide register based information on the distribution of assets
and liabilities in different strata in the population. In addition to this, it is also used in analyses of
the pension system and to measure economic inequality. The statistics has been produced since
2014.

2 Statistical presentation

The statistics produces annual data on the value of value of real estate, cars, financial assets,
pension wealth and debts. There are also separate and more detailed publications on pension
wealth. The statistics are register based and are based on data at the individual level. It is linked to
other registers in order to do subdivisions on age, gender, municipality etc.

2.1 Data description

The main indicator of the wealth statistics is the Net wealth. This is calculated as the sum of the
value of real estate, cars, bank deposits, shares (including unquoted shares) and pension wealth.
From this is deducted debt to both public and non-public sectors. Unquoted shares and some debts
to the public sector have only been part of the statistics from 2020. Thus there are two series for
new wealth - with and without these two components. One is available from 2014 and the other
from 2020.

Due to the obvious correlation between age and wealth, it is recommendable to use age as a
background variable in most cases. Thus age are also a background variable in most publications by
Statistics Denmark. Furthermore note that averages may be skewed by individuals with extreme
wealth. Thus the median may in many cases be better to represent the wealth of 'ordinary’ people in
the selected sub-population.

In 2023 Statistics Denmark and the Danish Nationalbank has estimated payouts from
aldersopsparingen, which were otherwise tax-free and thus without data on payouts. This is
described in detail in Danish in the paper Estimering af aldersopsparing In 2023 Statistics Denmark
and the Danish Nationalbank has collected data on pension stocks, contributions and payouts etc. to
provide an overview of growth rates and flows within the pensions system. This is described in detail
in the paper New data on individual pension wealth growth

2.2 Classification system

The basic structure of the wealth components are inspired by the OECD

The data are among other disseminated by type of family, ownership of dwelling, income in
intervals, socioeconomic status, educational level, municipality, age and gender. The strata will
whenever possible correspond to those that are used in the income statistics.

2.3 Sector coverage

The household sector.
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2.4 Statistical concepts and definitions

Median wealth: Exactly half of the population has higher wealth and the other has lower wealth.
Unlike the average, the median is not affected substantially by persons with extreme high or
negative wealth. Thus the median may be better than the average for measuring 'the normal' wealth
or debt levels in a given population.

Net wealth: Assets minus debt.

Unlisted shares (wealth statistics): Value of company wealth that can be linked to individuals.

2.5 Statistical unit

The primary unit is persons supplemented with a few tables at the family level

2.6 Statistical population

The Danish population on the 31st of December in the given year.

2.7 Reference area

Denmark.

2.8 Time coverage

The statistics on wealth and debt covers 2014 and onward — the data for every year was collected on
the 31st of December in the given year. A few components, mainly financial assets, public property
assessments and debt are available in the income registers further back in time. See under
“Comparability over time”.

2.9 Base period

Not relevant for these statistics.

2.10 Unit of measure

DKK and number of persons

2.11 Reference period

The statistics contains information on wealth and debt on the 31st of December in the given year.
Census data on age, gender and family units has the same date of reference.

2.12 Frequency of dissemination

Annual
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2.13 Legal acts and other agreements

Much of the data is collected via the tax authorities based on §6 in the law on Statistics Denmark.
The pension data is collected based on the law of The Danish National Bank, §14 a. The statistics
also provides data for EU-SILC, that is regulated by EU regulation 2019/1700 and the OECD
database.

2.14 Cost and burden

The statistics is primarily based on existing administrative registers. The data are collected from
KMD, LD, the tax authorities, the Debt collection Agency and 130 pension companies. The pensions
companies deliver the data via the Tax administration systems and the other organizations delivers
directly to Statistics Denmark. It require some work by the various organizations to ensure that the
data meets the standards agreed upon in our Memorandums of Understanding, compiling and
transmitting the data. The work load has not been quantified.

2.15 Comment

None.

3 Statistical processing

Various sources are used for the register. Some components are delivered directly from the Tax
administration. Regarding pension wealth assumptions are made to distribute bonuses. Finally the
valuations of real estate, cars and unquoted shares have been imputed. All the data are compiled
using anonymised personal-identifiers.

3.1 Source data

Data is collected from a variety of sources. Housing evaluation stems from the Danish property
Assessment Authority but are adjusted to market values using sales statistics and the register on
buildings and dwellings (BBR). Most data on financial assets and debt comes from the tax
authorities. The value of cars is assessed by using used car sales prices from AutoBranchen
Danmark and ownership of the cars are based on the car register. The pension data are collected
from each of the 110 pension funds in close cooperation with the Danish National Bank and the tax
authorities. The municipalities (mainly KM D) delivers data on postponed payments of real estate
taxes. The Danish Debt Collection Agency (Galdsstyrelsen) delivers data on public debt. The
assessment of the value of unquoted shares are done by Statistics Denmark in cooperation with the
National Bank. It's mainly based on accounting statistics. The unquoted shares are distributed via
the registers on ownership of businesses. LD delivers data on vacation funds.

3.2 Frequency of data collection

Annual.
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3.3 Data collection

Most data collected from public registers and they are delivered to Statistics Denmark via the
CEMOS-system. All data contains personal identification numbers etc. that are used to link the
various inputs and to the central personal register. The personal identification numbers are replaced
by random identifiers and only information relevant to the production of the statistics enters the
data processing phase.

3.4 Data validation

The data on pensions is validated by Statistics Denmark and The Danish National Bank. Data is
validated on both the micro level and the macro level where the data form each pension provider is
compared to aggregated accounting data from The Danish Financial Supervisory Authority. Most
other data coming from the tax system are validated by the tax authorities. Data is systematically
checked for new codes. Prior to publication, the annual changes to the wealth components are
evaluated and compared to secondary sources, where these are available.

3.5 Data compilation

The tax authorities real estate estimations are adjusted to better reflect actual sales prices. This is
done within strata on region, size of the dwelling and they type of dwelling. The value of cars are
estimated using used car sales prices. Prices are in the model assumed to decrease exponentially.
The price does not include the surplus of the car dealership. The Scrap Premium are assumed to be
the minimum price. Pension holders may have several types of pensions within the same contract.
However pension bonuses are only reported at the contract level. Statistics Denmark distributes the
bonuses proportionally to the value of the individual pension schemes within the same contract. In
pension wealth statistics the company is split by type based on an annual report from the Danish
Financial Supervisory Board. The value of civil servant pensions are estimated based on
assumptions on current wage, seniority, expected retirement age, interests and expected remaining
lifetime. The value of unquoted stocks is estimated based on the equity and adjusted to market value
using the relationship between stock prices and equity in noted companies - following
recommendation from the OECD and Eurostat. The owners of the stocks are found using
administrative registers on the real owners of the businesses. Owners with less than 25 pct. dos not
have to be registered - Some shares can thus not be distributed on persons. In total 87 per cent of
the values has been distributed on persons in 2021.

Data from the various sources are merged with an anonymized personal identifier. For publications
secondary sources on geography, age, income levels, socio economic status etc. are used.
3.6 Adjustment

Not relevant for these statistics.
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4 Relevance

These statistics are relevant for researchers, ministries, Economic think tanks, pension funds and
the media. It is used for forecasts on the pension system and, analyses on the level of wealth in
different strata, the level of prosperity and the level of economic inequality. The statistical data and
results are also used in other statistical areas within Statistics Denmark, e.g. in national accounting
and as a supplement to the income statistics. Data on pension wealth are also used for the macro
economic Model ADAM.

4.1 User Needs

Statistics about wealth and debt focused on the individual level can give important input to analyses
of e.g. how wealth is distributed among various household types and what economic situations they
are in. Especially data about the distribution of pension assets is interesting for the evaluation of the
Danish pension systems and its effect on both the future living conditions of households and its
effect on state finances. Researchers, ministries and pension providers are therefore especially
interested in these data.

4.2 User Satisfaction

There are no surveys on consumer satisfaction, but through inquiries about data, we receive ongoing
feedback and requests for improvements..

4.3 Data completeness rate

The statistics in in compliance with the law.

5 Accuracy and reliability

The quality of the financial data is high since most of the data is validated by the tax authorities.
There is much larger uncertainty on the imputed market value of owned property, cars, unquoted
stocks and the value of lifetime pensions. Data on assets that can not be linked to persons is not
included. Data Wealth held abroad by Danes is likely lacking as well.

5.1 Overall accuracy

There are many wealth components and the expected accuracy varies between them. The value of
Real estate, cars, pensions and unlisted stocks are all estimated based on various assumptions. The
exact value is not known at the individual level. The quality of Financial data and debts are much
better as the data is collected and checked by the tax authorities. The same goes for pensions wealth
which is checked thoroughly by statistics Denmark and the Danish National Bank. The statistics
only includes assets and debt that can be assigned to specific persons. Thus the statistics does not
include the value of Cash, Crypto currencies, paintings, furniture and some wealth components
abroad. The wealth has been top-coded at the individual level. The threshold is DKK 1.9 billion and
leads to an overall underestimation of wealth of DKK 197 billion in 2021.

The estimation of payouts from aldersopsparing is not very precise as it is very difficult to
distinguish loses from payouts. Read more in Danish in the paper Estimering af aldersopsparing
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5.2 Sampling error

Not relevant for these statistics.

5.3 Non-sampling error

The value in owned property is based on the public evaluations that have been shown to
occasionally be severely inaccurate at the individual level. The model that re-calculate evaluations to
market prices cannot compensate for this. The valuation of cars and unlisted cars are also uncertain.
The value of life-time pensions depends heavily on assumptions about the average lifespans and age
of retirement. Assets not registered by the authorities are not in the statistics. This includes
"hidden" wealth abroad, stocks of cash.

5.4 Quality management

Statistics Denmark follows the recommendations on organisation and management of quality given
in the Code of Practice for European Statistics (CoP) and the implementation guidelines given in the
Quality Assurance Framework of the European Statistical System (QAF). A Working Group on
Quality and a central quality assurance function have been established to continuously carry
through control of products and processes.

5.5 Quality assurance

Statistics Denmark follows the principles in the Code of Practice for European Statistics (CoP) and
uses the Quality Assurance Framework of the European Statistical System (QAF) for the
implementation of the principles. This involves continuous decentralized and central control of
products and processes based on documentation following international standards. The central
quality assurance function reports to the Working Group on Quality. Reports include suggestions
for improvement that are assessed, decided and subsequently implemented.

5.6 Quality assessment

The quality of data varies dependent on the type of component. Financial components are assumed
to collectively be of high quality as data that are relevant to tax payments are verified by the tax
administration albeit the distinction between the individual components may not be perfect, if the
distinction does not serve an administrative purpose. But incorrect codes have been utilized —
especially in areas that do not have direct administrative importance. This could have as
consequences that sums move between individual components if the person registering the data
uses and invalid code. The ladder should not affect the total assets or debt. While ownership is
based on solid register data, the values of houses and cars are imputed based on sales prices and
used car prices. These evaluations might be uncertain. Finally note, that not all types of wealth and
debt are covered.

5.7 Data revision - policy
Statistics Denmark revises published figures in accordance with the Revision Policy for Statistics

Denmark. The common procedures and principles of the Revision Policy are for some statistics
supplemented by a specific revision practice.
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5.8 Data revision practice

Annual revisions are not conducted. The statistics remains under development. Revisions can occur
to the degree that we post-publication receive significantly better data or that we make
improvements of the statistics. Latest a major revision was done in December of 2022. Read about it
in this paper on the revision, Danish only In august 2022 the distribution of pension bonuses was
revised in the statistics on pension wealth. In 2020 the value of civil servant pensions and shared
housing communities (andelsboliger) was revised. In all cases the revisions has been carried out
until 2014, where possible.

6 Timeliness and punctuality

These statistics are published approximately 12 months after the end of the reference year.
Publications are released on time without delays, as stated in the release calendar.

6.1 Timeliness and time lag - final results

The final data are published about 12 months after the end of the reference period. Uniquely for the
pensions assets applies the procedure that they are published in July/August. These data are
however preliminary in the sense that they do not include civil servant’s pensions and vacation
funds.

6.2 Punctuality

The statistics is published about a year following the reference time, the 31st of December.

7 Comparability

These statistics have been compiled since 2014. Albeit unlisted stocks and defaulted public debt is
only available from 2020. These statistics are compiled according to common European guidelines,
but are unique as the only complete register based statistics with almost full coverage on wealth and
liabilities. Use caution if doing international comparisons.

7.1 Comparability - geographical

As far as we know, similar register based statistics are not produced elsewhere that have as
extensive coverage as the Danish ones — international comparisons may produce skewed
results due to different methods of data collection and coverage. Use caution if doing
international comparisons.

7.2 Comparability over time

These statistics have been compiled since 2014. Albeit unlisted stocks and defaulted public debt is
only available from 2020.

When the statistics were established in 2014, there were limited options for comparing data over
time. As we do not have figures from years before 2014 we cannot compare with data from earlier
years. The income register contains data on financial wealth, value of houses and debt going back to
1980. These data are somewhat consistent across time.
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7.3 Coherence - cross domain

Data on wealth at the macro level is published in the national accounts. In 2014, a memo was made
about the differences between the individual-based statistics and the national accounts. The
National accounts include macro data on wealth components that are not available at the level of
individuals I.E. non-traded stocks. This includes e.g. unlisted shares and cash. The statistics on
personal assets and liabilities are a subset of these statistics. The financial wealth components that
are also included in the income statistics are also very internally consistent. The few difference that
occur are caused by the often changing points of time during the day that the tax authorities’
systems register their data.

7.4 Coherence - internal

Not relevant for these statistics.

8 Accessibility and clarity

These statistics are published yearly in a Danish press release, at the same time as the tables are
updated in the StatBank. In the StatBank, these statistics can be found under Family distributed
assets and liabilities. For further information, go to the subject page.

8.1 Release calendar

The publication date appears in the release calendar. The date is confirmed in the weeks before.

8.3 User access

Statistics are always published at 8:00 a.m. at the day announced in the release calendar. No one
outside of Statistics Denmark can access the statistics before they are published.

8.2 Release calendar access

The Release Calender can be accessed on our English website: Release Calender.

8.4 News release

These statistics are published yearly in a Danish press release.

8.5 Publications

Publications are only available in Danish.
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8.6 On-line database

The statistics are published in the StatBank under the subject Family distributed assets and
liabilities in the following tables:

Wealth statistics regarding Pensions can be found in the following tables:

« TJENo1: Accrued civil servant pension for active civil servants by sector, unit, sex,
profession, ages groups and time

« TJENo2: Accrued civil servant pension for retired civil servant by sector, unit, sex and time

« PENFORA11: Value of pension schemes by kind of pension, taxation, age, sex and unit

« PENFOR12: Value of pension schemes by family type, age, sex, price unit and value of
pension schemes

«  PENFOR20: Value of pension schemes by kind of pension, company type, age, population,
taxation and unit

«  FORMUE11: Formue efter formuetype, enhed, alder, kon og population

«  FORMUE12: Formue efter formuetype, enhed, omrade, alder og population

+  FORMUE13: Formue efter formuetype, enhed, sociogkonomisk status og population

«  FORMUE14: Formue efter formuetype, enhed, alder, herkomst og population

«  FORMUE15: Formue efter formue, definition, prisenhed og alder

+ FORMUE16:Formue efter percentil, prisenhed og alder

«  FORMUE17:Formue efter formuetype, enhed, alder, familietype og population

8.7 Micro-data access

Researchers and other analysts from authorized Danish research institutions, can be granted access
to the underlying micro-data by contacting Research Services. The micro-data is anonymized.

8.8 Other

It's possible to order custom made tables by paying for the working hours needed to create them.
Read about the terms and conditions on the website. The statistics have also been used for analyses
(Danish only). - Household real-estate wealth - Parents purchasing homes for their children -
Inequality in real estate ownership - Debt levels in Danish households?

It is possible to order custom-made tables based on the anonymized data by paying for the working
hours needed to create them. Read more about it in the terms and conditions on the website, or
contact DST Consulting.

8.9 Confidentiality - policy

Data Confidentiality Policy for Statistics Denmark is applied.
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8.10 Confidentiality - data treatment

Top- and bottom coding has been implemented. Wealth above the threshold of 1.000 the
interquartile distance has been capped at that level. 2014: DKK 1.275 mio. 2015: DKK 1,338 mio.
2016: DKK 1,401 mio. 2017: DKK 1,472 mio. 2018: DKK 1,500 mio. 2019: DKK 1,612 mio. 2020:
DKK 1,738 mio. 2021: DKK 1,909 mio. 2022: DKK 1,819 mio. For persons with wealth exceeding the
cap the wealth components have been lowered proportionally, so that the net wealth overall remains
at the cap. The isolated effect is that estimates for average wealth and inequality are lower that they
would otherwise be. For instance the share of wealth in the top 1 pct. is reduced from 29.6 pct to
27,9 pct. as a result of the discretionary measures in 2021.

Christiansg is counted together with Bornholm.

8.11 Documentation on methodology

Read about the wealth components in the variable documentation (Danish only)

8.12 Quality documentation
Results from the quality evaluation of products and selected processes are available in

detail for each statistics and in summary reports for the Working Group on Quality.

9 Contact

The administrative placement of these statistics is in the division of Labour and Income. The person
responsible is Jarl Quitzau, tel. +45 3917 3594, e-mail: JAQ@dst.dk

9.1 Contact organisation

Statistics Denmark

9.2 Contact organisation unit

Labour and Income, Social Statistics

9.3 Contact name

Jarl Quitzau

9.4 Contact person function

Responsible for the statistics

9.5 Contact mail address

Sejragade 11, 2100 Copenhagen
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9.6 Contact email address

jag@dst.dk

9.7 Contact phone number

+45 3917 3594

9.8 Contact fax number

N/A
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