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Dandex Labor Index

Chartbook, July 2026
Data through July 2026, extract of 19 October 2026. Prepared 21 October 2026.

Statistics computed by Dandex from the Danish Business Registry (CVR) and filed annual reports. Not official statistics
from Statistics Denmark.



Dandex Labor Index chartbook, July 2026

Contents

Public authorities

693,927 FTE

+0.8% over 1 year

Private sector

1,890,131 FTE

+0.3% over 1 year

All employers

2,586,287 FTE

+0.4% over 1 year

3 Employment rose 10.3% from December 2019 to July 2026 12
4 Adjusted FTE was +0.4% on a year earlier in July, against +1.3% a year before 13
5 Private employers grew 9.1% from 2021 to 2025, public authorities 3.5% 14
6 13 of 20 sections grew over the year to July 15

7 Energy supply grew 54.8% from 2021 to 2025, the most of the 20 sections

8 3 of 20 sections ended 2025 below the 2021 level 16
9 Electronics manufacturing grew 5.0% over the year to July, the most of the
detail groups 17
10 Capital Region of Denmark had the highest index of the five regions in 2025, 18
at 112.4 19
11 Job creation fell from 11.2% of FTE in 2022 to 8.1% in 2025
20

Dandex © 2026

Data through July 2026, extract of 19 October 2026

Contents

Private sector, 5 years Employers
+9.5% 168,350
adjusted July 2026

Net job creation was highest in energy supply, at +5.0% of FTE in 2025
39.3% of private employers grew in 2025 and 34.7% shrank
16,762 private employers took on staff for the first time in 2025

Employers with 250 FTE and over held 52.9% of FTE in 2025, against 51.8% in
2020

The 10 largest employers held 6.0% of private FTE in 2025, against 5.6% in
2021

Median labor cost was about DKK 473,000 per FTE in 2025
Staff costs took 82.2% of gross profit at the median private firm in 2025

9 of 55 comparisons with Statistics Denmark missed, 5 of them 2025 sector

growth

Method
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Dandex Labor Index chartbook, July 2026

Employment rose 1030/0 erom December 2019 to JUly 2026

All employers and private sector, FTE (&rsveerk), seasonally and working-day adjusted
Thousands, December 2019 to July 2026

National

= = All employers 2,586,287
2,500

2,250

2,000

Private sector 1,890,131

1,750

2020 2021 2022 2023 2024 2025 2026

All employers in ink, the private sector in gray. Adjusted for seasons and working days; the dashed months may be revised.

Source: CVR monthly employment (manedsbeskaeftigelse), Erhvervsstyrelsen, extract of 19 October 2026; calculations by Dandex. Workbook sheet: Adjusted FTE.
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Dandex Labor Index chartbook, July 2026 National

Adjusted FTE was +0.47 on a year earlier in July, against +1.37 a year before

All employers, FTE, adjusted, change on the same month a year earlier
Percent, December 2020 to July 2026

4%

2%

+0.4%

0%

2021 2022 2023 2024 2025 2026

Change on the same month a year earlier, all employers, adjusted. The lighter bars are preliminary.

Source: CVR monthly employment (manedsbeskaeftigelse), Erhvervsstyrelsen, extract of 19 October 2026; calculations by Dandex. Workbook sheet: Adjusted FTE.
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Dandex Labor Index chartbook, July 2026 National

Private employers grew 9.1% from 2021 to0 2025, public authorities 3.57

Private sector and public authorities, annual average FTE
Index, 2021 = 100, 2020 to 2025

Private sector 109.1

108
All employers 107.5

106

104

/- Public authorities 103.5

102

100

98

2020 2021 2022 2023 2024 2025

Annual average FTE, index 2021 = 100. The public sector is public authorities by legal form.

Source: CVR monthly employment (manedsbeskaeftigelse), Erhvervsstyrelsen, annual averages; calculations by Dandex. Workbook sheet: Annual index.
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Dandex Labor Index chartbook, July 2026 Industries

13 OIC20 sections grew over the year fo JUly

Private employers by section, FTE, adjusted, change over 1 year
Percent, July 2025 to July 2026

Private sector
Energy supply +3.4%
Accommodation and restaurants +2.8%

Organizations, auto repair and personal services
Culture, sport and leisure
Agriculture, forestry and fishing
Health and social work
Administrative and support activities
Transport
Education
Public administration and safety
IT and telecommunications
Real estate activities
Consulting, research and development
Wholesale and retail trade
Water supply, sewage and waste management
Construction and civil engineering
Publishing and media production
Manufacturing
Finance and insurance

Mining and quarrying -5.7%

Private employers by section, change in adjusted FTE over 1 year. The private sector is in ink.

Source: CVR monthly employment (manedsbeskaeftigelse), Erhvervsstyrelsen, extract of 19 October 2026; calculations by Dandex. Workbook sheet: Adjusted FTE.
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Dandex Labor Index chartbook, July 2026 Industries

Energy supply grew 54.80/0 ﬁ‘om 2021 to 2025, the most ofthe 20 sections

Private employers by section, annual average FTE
Percent change, 2021 to 2025

Private sector I 1%
Energy supply I + 548 %

Accommodation and restaurants I + 30.5%

Water supply, sewage and waste management I - 22.0%
Culture, sport and leisure I - 20.4%
Consulting, research and development I + 19.1%
Transport I + 16.3%
Manufacturing I - 11.7 %
Health and social work I - 10.2%
Administrative and support activities I 0.8 %
IT and telecommunications I + O.3%
Agriculture, forestry and fishing I - 6.8%
Construction and civil engineering I + 5.7 %
Organizations, auto repair and personal services - 5.2%
Education - 3.6%
Wholesale and retail trade l+2.0%
Finance and insurance 1+0.3%
Mining and quarrying 1+0.1%
Publishing and media production -2.0%1H
Real estate activities -4.0% I
Public administration and safety -4.3% I

Annual average FTE, change from 2021 to 2025, private employers.

Source: CVR monthly employment (manedsbeskaeftigelse), Erhvervsstyrelsen, annual averages; calculations by Dandex. Workbook sheet: Annual index.
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Dandex Labor Index chartbook, July 2026

Industries

3 O{:ZO sections ended 2025 below the 2021 level

Private employers by section, annual average FTE
Index, 2021 = 100, 2020 to 2025, one shared scale

A Agriculture, forestry and E Water supply, sewage and
fishing B Mining and quarrying C Manufacturing D Energy supply waste management
150 155
o 122
100 107 — STy _ _
F Construction and civil | Accommodation and J Publishing and media
engineering G Wholesale and retail trade H Transport restaurants production
150
131
5 /
L — e —
100 = 106 —_— 102 — — —_— ———98
N Consulting, research and O Administrative and support
K IT and telecommunications L Finance and insurance M Real estate activities development activities
150
119
109 _— 10
100 = 100 96 — —
P Public administration and TUV Organizations, auto repair
safety Q Education R Health and social work S Culture, sport and leisure and personal services
150
1o 120
/ ‘/
100 9% 04— — — 105
2020 2025 2020 2025 2020 2025 2020 2025 2020 2025

Index 2021 = 100 on one shared scale; the private sector in gray in every panel.

Source: CVR monthly employment (manedsbeskeeftigelse), Erhvervsstyrelsen, annual averages; calculations by Dandex. Workbook sheet: Annual index.

Dandex © 2026 Data through July 2026, extract of 19 October 2026
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Dandex Labor Index chartbook, July 2026 Industries

Electronics manufacturing grew 5.0% over the year to ]u]y, the most of the detail groups

Private employers by detail group, FTE, adjusted, change over 1 year
Percent, July 2025 to July 2026

C26 Electronics manufacturing ® +5.0%
C31-C33 Furniture manufacturing and other ® +2.6%
C20 Chemical manufacturing ® +2.2%
R87-R88 Social services ® +1.5%
R86 Health services ® +1.4%
K62-K63 IT and information services ® +1.1%
C10-C12 Food, beverage and tobacco manufacturing ® +0.9%
C13-C15 Textile, clothing and leather manufacturing ® +0.7%
N72 Scientific research and development ® +0.7%
N69-N71 Legal and business consultancy, etc. ® +0.3%
C27 Manufacture of electrical equipment ® 0.0%
C22-C23 Rubber, plastic, glass and concrete ® -0.5%
N73-N75 Advertising, design and other consultancy ® -1.1%
C28 Machinery manufacturing ® -1.2%
C24-C25 Metal and metal products manufacturing ® -1.2%
K61 Telecommunications ® -21%
C16-C18 Wood, paper and printing manufacturing ® -32%
C21 Medicinal manufacturing ® -12.0%

-10% -5% 0% 5%
Detail groups split from their section, change in adjusted FTE over 1 year.

Source: CVR monthly employment (manedsbeskeaeftigelse), Erhvervsstyrelsen, extract of 19 October 2026; calculations by Dandex. Workbook sheet: Adjusted FTE.
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Dandex Labor Index chartbook, July 2026

Regions

Capital Region of Denmark had the highest index of the five regions in 2025, at 112.4

Private employers by region of the registered address, annual average FTE
Index, 2021 = 100, 2020 to 2025

Capital Region of Denmark 112.4

110
North Denmark Region 107.5
Region Zealand 106.8
Central Denmark Region 106.4
105 Region of Southern Denmark 106.2
100

2020 2021 2022 2023 2024 2025

Private employers by the region of the registered address, as on the web pages, index 2021 = 100.

Source: CVR monthly employment (manedsbeskeeftigelse), Erhvervsstyrelsen, annual averages; calculations by Dandex. Workbook sheet: Regions annual.

Dandex © 2026 Data through July 2026, extract of 19 October 2026

Page 10 of 21



Dandex Labor Index chartbook, July 2026 Dynamics

Job creation fell from 11.2% of FTE in 2022 to 8.1% in 2025

Private sector, job creation and job destruction
Percent of FTE, 2021 to 2025

1%

10%
9%

8% ——e Job creation 8.1%
7% Job destruction 6.9%

2021 2022 2023 2024 2025

Private sector. Creation sums growth at growing and new employers, destruction the losses at shrinking and closing ones.

Source: CVR monthly employment (manedsbeskeeftigelse), Erhvervsstyrelsen, annual averages; calculations by Dandex. Workbook sheet: Job flows.
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Dandex Labor Index chartbook, July 2026

Dynamics

Net job creation was highest In energy supply, at +5.0% of FTE in 2025

Private employers by section, net job creation rate

Percent of FTE, 2025

Private sector

Energy supply

Accommodation and restaurants
Administrative and support activities
Culture, sport and leisure

Consulting, research and development
Health and social work

Construction and civil engineering
Manufacturing

Organizations, auto repair and personal services
Agriculture, forestry and fishing

Water supply, sewage and waste management
Transport

Education

Public administration and safety

IT and telecommunications

Finance and insurance

Wholesale and retail trade

Real estate activities

Publishing and media production
Mining and quarrying

Job creation minus job destruction, private employers by section, 2025.

-1.9% I
-4.6% I

I 1.2%
I -+ 5.0%
I + 3.5%
I -+ 3.0%
I 2.2 %
I 2.2 %
I - 1.9%
I - 1.9%
I - 1.8%
I - 1.5%
I - 1.4 %

I+ 1.1%

I - 0.8%

Hl+0.4%

H+0.2%

H+0.2%

1+0.1%

Source: CVR monthly employment (manedsbeskaeftigelse), Erhvervsstyrelsen, annual averages; calculations by Dandex. Workbook sheet: Job flows.
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Data through July 2026, extract of 19 October 2026
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Dandex Labor Index chartbook, July 2026

Dynamics

39.37% of private employers grew in 2025 and 34.77% shrank

Employers by FTE change from 2024 to 2025, private sector and sections

Percent of employers, 2025

Private sector

Public administration and safety
Accommodation and restaurants
Energy supply

Water supply, sewage and waste management
Agriculture, forestry and fishing
Administrative and support activities
Culture, sport and leisure

Transport

Construction and civil engineering
Health and social work

Manufacturing

Organizations, auto repair and personal services
Real estate activities

Education

Wholesale and retail trade

Publishing and media production
Consulting, research and development
IT and telecommunications

Finance and insurance

Mining and quarrying

Growing Stable
39
48
48
47

N
N
w
W
= e [ () [
(2] [} [o)]
SENNNNR
ke

N

~

00

Employers by their FTE change from 2024 to 2025: growing above 2.5%, shrinking below -2.5%, stable between.

Source: CVR monthly employment (manedsbeskeeftigelse), Erhvervsstyrelsen, annual averages; calculations by Dandex. Workbook sheet: Growth shares.
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Dandex Labor Index chartbook, July 2026 Dynamics

16,762 private employers took on staff for the first time in 2025

Private employers with staff for the first time
Count, 2020 to 2025; FTE in the label

18,705
20,000 17,842 22,834 FTE 17314
19,493 FTE 20,854 FTE 16,409 16,434 16,762
20,848 FTE 20,424 FTE 21,091 FTE
15,000
10,000
5,000
0
2020 2021 2022 2023 2024 2025

Units with FTE in the year and none in any earlier year since 1997. Labels give their FTE in that year.

Source: CVR monthly employment (manedsbeskeeftigelse), Erhvervsstyrelsen, annual averages; calculations by Dandex. Workbook sheet: New employers.
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Dandex Labor Index chartbook, July 2026

Size

Employers with 250 FTE and over held 52.9% of FTE in 2025, against 51.8% in 2020

All employers by size class of annual average FTE
Percent of FTE, 2020 (gray) and 2025 (ink)

Under 10 FTE @ 132%
10 to 49 FTE ® 17.0%
50 to 249 FTE ® 16.9%

250 FTE and over
0% 20%

All employers by size class of their annual average FTE.

® 52.9%
40% 60%

Source: CVR monthly employment (manedsbeskeeftigelse), Erhvervsstyrelsen, annual averages; calculations by Dandex. Workbook sheet: Size classes.
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Data through July 2026, extract of 19 October 2026
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Dandex Labor Index chartbook, July 2026

Size

The 10 largest employers held 6.0% of private FTE in 2025, against 5.67in 2021

Share of FTE held by the 10 largest employers, private sector and sections

Percent, 2021 (gray) and 2025 (ink)

Private sector

Mining and quarrying

Public administration and safety
Water supply, sewage and waste management
Energy supply

Finance and insurance

Publishing and media production
Education

Manufacturing

Transport

Administrative and support activities
IT and telecommunications
Consulting, research and development
Wholesale and retail trade

Culture, sport and leisure
Organizations, auto repair and personal services
Health and social work

Construction and civil engineering
Real estate activities

Accommodation and restaurants
Agriculture, forestry and fishing

Share of the section's FTE held by its 10 largest employers, 2021 (gray) and 2025 (ink).

® 51.6%
® 49.8%
@ 46.0%
® 39.4%
® 322%
® 31.2%

® 22.9%

® 22.3%
® 20.1%

17.6%

20% 40% 60%

Source: CVR monthly employment (manedsbeskaeftigelse), Erhvervsstyrelsen, annual averages; calculations by Dandex. Workbook sheet: Concentration.
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Data through July 2026, extract of 19 October 2026

® 69.7%

80%

Page 16 of 21



Dandex Labor Index chartbook, July 2026

Pay

Median labor cost was about DKK 473,000 per FTE in 2025

Labor cost per FTE, median firm, private sector and sections
DKK, 2025; coverage of the section's FTE in the label

Private sector

Energy supply

IT and telecommunications

Mining and quarrying

Water supply, sewage and waste management
Health and social work

Consulting, research and development
Publishing and media production
Manufacturing

Wholesale and retail trade

Construction and civil engineering
Administrative and support activities
Transport

Culture, sport and leisure

Agriculture, forestry and fishing
Organizations, auto repair and personal services
Real estate activities

Accommodation and restaurants

N . 7 2,658 (57.5%)
I 6 4. 7,4 23 (73.9%)
626,931 (69.3%)
620,247 (48.0%)
1 5 S 7, 4. 36 (49.1%)
583,320 (40.3%)
1 5 5 5,664 (65.3%)
I 5 20 665 (67.4%)
1 526,416 (55.8%)
N /. 75,246 (72.3%)
I . 72, 737 (71.8%)
I | 56,130 (77.3%)
I /. 4.8, 071 (65.7%)
I . 8, 04 7 (38.8%)
I /. 2 7,055 (42.4%)
I /. 08,404 (35.0%)
I 307,152 (53.2%)
I 3 79,514 (74.7%)

Median firm by section, from filed annual reports (staff costs over FTE). Coverage is in each label.

Source: annual reports (XBRL) filed with Erhvervsstyrelsen, and CVR monthly employment; calculations by Dandex. Workbook sheet: Labor cost.
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Data through July 2026, extract of 19 October 2026
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Dandex Labor Index chartbook, July 2026

Pay

Staff costs took 82.27% of gross proﬁt at the median private firm in 2025

Staff costs over gross profit, median firm, private sector and sections

Percent, 2025

Private sector

Publishing and media production
Administrative and support activities
Accommodation and restaurants
Construction and civil engineering
Consulting, research and development
Transport

IT and telecommunications
Manufacturing

Wholesale and retail trade

Culture, sport and leisure

Mining and quarrying

Real estate activities

[y
/N 5 7.9 %
86.9%
/N 3 6. 7 %
85.0%
LWV
N, 3.8 %
/N 3. 3%
/N 3 O 3%
N / 8.9 %
N / 8.8 %
N 5 3.4 %
I /. 7. 3%

Staff costs over gross profit, median firm by section, from filed annual reports. Not shown: A, D, E, L, P, Q, R, TUV, suppressed under the coverage and concentration rules or, for L, outside
the measure. Read the level with care: the aggregate ratio, 74.5% in 2024, is above Statistics Denmark's accepted band of 45% to 70% (validation V11), because many large filers report
revenue rather than gross profit, so the measure rests on small and medium firms.

Source: annual reports (XBRL) filed with Erhvervsstyrelsen, and CVR monthly employment; calculations by Dandex. Workbook sheet: Labor cost.
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Data through July 2026, extract of 19 October 2026
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Dandex Labor Index chartbook, July 2026

Quality

9 of 55 comparisons with Statistics Denmark missed, 5 of them 2025 sector growth

Every comparison of Dandex with Statistics Denmark, 55 in all, misses in ink
Gap scaled to each comparison's accepted band: inside -1to 1is within the band

V1 National FTE, annual average (2020)
V1 National FTE, annual average (2021)
V1 National FTE, annual average (2022)
V1 National FTE, annual average (2023)
V1 National FTE, annual average (2024)
V2 National FTE growth (2022)

V2 National FTE growth (2023)

V2 National FTE growth (2024)

V3 National FTE (2020)

V3 National FTE (2021)

V3 National FTE (2022)

V3 National FTE (2023)

V3 National FTE (2024)

V4 Headcount, November (2020)

V4 Headcount, November (2021)

V4 Headcount, November (2022)

V4 Headcount, November (2023)

V4 Headcount, November (2024)

V5 Headcount, annual average (2020)
V5 Headcount, annual average (2021)
V5 Headcount, annual average (2022)
V5 Headcount, annual average (2023)
V5 Headcount, annual average (2024)
V5 Headcount, annual average (2025)
V6 Headcount, A (2024)

V6 Headcount, BCDE (2024)

V6 Headcount, F (2024)

V6 Headcount, GHI (2024)

-3

-2

-1

(] V6 Headcount, JK (2024)

V6 Headcount, L (2024)

o V6 Headcount, M (2024)

® V6 Headcount, NO (2024)

° V6 Headcount, PQR (2024)

° V6 Headcount, STUV (2024)

° V6 Headcount, A (2025)

° V6 Headcount, BCDE (2025)

° V6 Headcount, F (2025)

° V6 Headcount, JK (2025)

° V6 Headcount, L (2025)

(] V6 Headcount, M (2025)

V6 Headcount, NO (2025)

° V6 Headcount, PQR (2025)
o V6 Headcount, STUV (2025)

V7 FTE, Under 10 FTE (2024)

b V7 FTE, 10 to 49 FTE (2024)
V7 FTE, 50 to 249 FTE (2024)

(] V7 FTE, 250 FTE and over (2024)
growth +4.8% against +2.5% @ V8 FTE, Region Hovedstaden (2024)
° V8 FTE, Region Midtjylland (2024)
° V8 FTE, Region Syddanmark (2024)
° V8 FTE, Region Sjeelland (2024)
4 V8 FTE, Region Nordjylland (2024)
° V9 Labor cost per FTE, aggregate (2024)
)

)

® V10 Labor cost per FTE, median (2024

> V11 Staff costs over gross profit, aggregate (2024

0 1 2 3

-3

[ ]
® growth -2.8% against +1.6%
® growth -1.9% against +1.1%
[ ]
[ J
[ J
growth +1.4% against -3.8% @
growth +1.7% against -0.6% @
growth +2.1% against -4.2% @
growth -0.7% against -3.0% @
[ ]
[ J

growth +2.1% against -1.6% @

74.5% against 45% to 70% @

-2 -1 0 1 2 3

Every comparison, scaled so its accepted band runs from -1to 1: a dot outside the band is a miss, labelled with its gap. The 2025 sector misses follow Statistics Denmark's own DB25
reclassification that year, which a series on one fixed classification does not show. The workbook's Validation sheet has each figure and its table.

Source: Statistics Denmark (StatBank tables named in the workbook) and CVR monthly employment; calculations by Dandex. Workbook sheet: Validation.
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Data through July 2026, extract of 19 October 2026
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Dandex Labor Index chartbook, July 2026

Method

Population and unit

Every CVR legal unit with staff in the current monthly series (elIndkomst, from October
2019). Public authorities are the units whose legal form is public (state, regions,

municipalities, the church); all others are private employers.

Measure

FTE (arsveerk) as CVR registers it each month, and headcount (antal ansatte) in the

workbook. Annual figures are averages of the twelve months.

Classification

One DB25 code per unit for the whole series: its latest DB25 code, else its DBO7 code
through CVR's own recode of 1 January 2025, else Statistics Denmark's simple matrix.
Sections and detail groups are Statistics Denmark's 20 and 36 groupings. Region is the

registered address, a headquarters view.

Cells and rules

A cell is suppressed in a month with fewer than 10 employers, fewer than 10 in 2021, or
when its two largest units hold more than 90% of its FTE; under 30 employers it is marked
, low reliability. When one detail group of a section is suppressed, the smallest other group

is suppressed with it, so the section minus the rest never gives it back.

Adjusted FTE

FTE divided by a working-day effect (one national coefficient, -0.2) and a fixed seasonal
factor per cell and calendar month, then averaged over 3 months. The factors were

estimated through January 2026 and are re-estimated each January.

Dandex © 2026

Data through July 2026, extract of 19 October 2026

Method

Preliminary months and revisions

The latest 3 months are preliminary and dashed: CVR rewrites recent months at each load.

Each edition's release lists what moved since the last one.

The October 2019 break

Before October 2019 CVR used another method, about 5% apart in headcount. FTE as
registered starts in October 2019 and the adjusted line in December 2019, its first 3-month

average; the earlier months are not joined.

Annual pages

Job flows, growth shares, size, concentration and new employers are annual, from the
same registry series. Pay pages use filed annual reports (XBRL) of the firms that file staff

costs, with coverage shown.

Read with care

Finance and insurance lost two merged banks from its rows from January 2026; one firm

dominates medicinal manufacturing; a merger across cells shows as a step in both.

Sources

CVR monthly employment (manedsbeskeeftigelse), Erhvervsstyrelsen; annual reports filed
with Erhvervsstyrelsen; DB25 groupings and benchmarks from Statistics Denmark.

Calculations by Dandex.
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< DANDEX

Every series on the web, with 6M, 1Y, 3Y, 5Y and Max: https://dandex.ai/statistics/labor-index
Workbook of this edition: https://dandex.ai/statistics/labor-index/editions/2026-07/dandex-labor-index-2026-07-r1.xIsx

Monthly CSV of this edition: https://dandex.ai/statistics/labor-index/editions/2026-07/dandex-labor-index-2026-

O7-rl.csv
The same figures in Claude and other assistants: the labor-index tool of the Dandex MCP server, https://dandex.ai/setup

Dandex Labor Index, chartbook, July 2026. Next release around 22 October 2026.
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