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0 Administrative Information about the Statistical Product  

0.1 Name 

Investment funds. 

0.2 Subject Area 

Balance sheets of investment funds 

Money and credit market. 

0.3 Responsible Authority, Office, Person, etc. 

Danmarks Nationalbank, Statistics, Securities and External Statistics 

Birthe Merete Jensen, tel. +45 33 63 68 21, e-mail: bmj@nationalban-

ken.dk 

Martin Dencker Raffnsøe, tel. +45 33 63 68 50, e-mail: mdr@nationalban-

ken.dk 

0.4 Purpose and History 

The purpose of the statistics is to analyse the assets and liabilities of in-

vestments funds with focus on their portfolios and holders of investment 

fund shares. 
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As from 2010 the statistics the frequency has been raised to monthly from 

having been quarterly. The increased frequency has its origin in a new 

Guideline from the European Central Bank (ECB) on investment funds sta-

tistics. 

During the period 1st quarter 1999 to 3rd quarter 2000 the statistics was 

only based on reports from 90 per cent of the investment funds (meas-

ured by assets). The remaining 10 per cent were estimated on the basis 

of supplementary information from among others The Danish Investment 

Fund Association (IFB) and VP Securities (VP). As from 4th quarter 2000 

all investment funds were reporting, and furthermore including more in-

formation about  their holdings of securities and holders of investment 

fund shares. As from 2010 the statistics contain additional detailed infor-

mation on the distribution of members' assets, portfolio of the invest-

ment funds and investment characteristics. 

0.5 Users and Application 

The statistics are directed towards users with an interest in the develop-

ment of the Danish investment funds and more general the development 

in the Danish financial markets. This group primarily comprises the two 

largest investors by sector: households and insurance corporations and 

pensions funds, as well as economists in general. 

0.6 Sources 

The statistics are based on reports from Danish investment funds or their 

management companies. 

The reporting population comprises all investment funds, etc. pursuant to 

the Act on investment associations and special-purpose associations and 

other collective investment undertakings, etc., as well as all non-ap-

proved associations, etc. administered by investment management com-

panies which are approved by the Danish Financial Supervisory Authority. 

Investment funds include: investment funds, special-purpose associations 

(except money-market funds, which are comprised by Danmarks Na-

tionalbank's equivalent Statistics on balance sheets of banks and mort-

gage banks), hedge funds, "fåmands" associations, professional funds 

and other collective investment undertakings. 

From 1st quarter 1999 to 3rd quarter 2000 the statistics were based on 

reports from 90 per cent of the investment funds (measured on assets). 

The remaining 10 per cent were for this period estimated on the basis of 

supplementary information from e.g. the IFB and VP. 
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0.7 Legal Authority to Collect Data 

Pursuant to section 14a of the National Bank of Denmark Act, inserted by 

Act no. 579 of 1 June 2010, Danmarks Nationalbank has separate author-

ity to collect, compile and publish statistical information to perform its 

tasks. The collected information may be used for other purposes than 

compilation of statistics. This particularly applies in connection with over-

sight of financial stability and when laying down monetary and foreign-

exchange policies, as well as in relation to Danmarks Nationalbank's par-

ticipation in the European cooperation in the financial area. 

0.8 Response Burden 

The response burden lies with the investment funds. They may choose to 

let a third party, e.g. an investment management company, do the re-

porting on behalf of the investment fund. All report master data on a 

monthly basis, and account-holding funds report information on mem-

bers' assets monthly. All investment funds report detailed information on 

their balance on a quarterly basis, to the extent that the information are 

not available in Danmarks Nationalbank's securities database. 

0.9 EU Regulation 

Regulation of the European Central Bank (ECB) of 27 July 2007 concern-

ing statistics on the assets and liabilities of investment funds 

(ECB/2007/8). 

  

1 Contents 

 

1.1 Description of Contents 

The statistics show, on a monthly basis, the asset and liability stocks of 

Danish investment funds and, for specific instruments, the movements. In 

addition the statistics also include a compartmentalization of investors of 

investment fund shares and investments of investment funds. 

1.2 Statistical Concepts 

The statistics are broken down by equity, bond and mixed funds and as 

from 2010 also by hedge funds. Until 2010 there was no breakdown by 

hedge funds so they were included in the other fund types. The group-

ing is determined on the basis of the published prospects for the funds 

and reported to Danmarks Nationalbank. 

The investment funds' securities portfolios are distributed by country on 

the basis of the residence status of the issuers. Ownership of the invest-

ment funds' assets is likewise distributed by country of residence of the 

https://www.nationalbanken.dk/en/about_danmarks_nationalbank/Legal_basis/Documents/The%20National%20bank%20of%20Denmark%20Act.pdf
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members. By residence is meant the geographical affiliation of an entity 

based on that entity's core economic interests – i.e. the country in which 

the entity conducts its principal economic activity for an extended period 

(more than one year). The distribution by country, including allocation to 

residents and non-residents, adheres to the definition of residents and 

non-residents in Danmarks Nationalbank's statistics Balance of payments 

– Financial accounts (according to the same definition of residence). A list 

of countries and currencies are available here. Individuals and companies 

domiciled in Greenland and the Faroe Islands are non-residents. 

The sectorial distribution in the statistics adheres to the guidelines of 

ESA95 (The European System of Accounts). The statistics are distributed 

on the following sectors: 

• MFIs: Banks and mortgage banks, other credit institutions, money-

market funds and Danmarks Nationalbank. 

• Other financial intermediaries: Investment funds, investment trusts, 

securities and derivative dealers (on own account), financial leas-

ing companies, etc. 

• Financial auxiliaries: Nasdaq OMX Copenhagen, VP Securities, se-

curities and derivative dealers for the account of others, and simi-

lar. 

• Insurance corporations and pension funds, including ATP (Danish 

Labour Market Supplementary Pension Fund). 

• Non-financial corporations: Companies whose principal activity is 

in non-financial sectors and similar. 

• General government: Central and local governments and social se-

curity funds. 

• Households, etc.: Ordinary households, sole proprietorships and 

non-profit institutions serving households (associations, trade un-

ions and charitable funds). 

Investment funds' balance sheets comprise the following key items: 

• Deposits, etc.: Deposits with banks, etc. and cash funds. 

• Bonds, etc.: Bonds, certificates of deposit, subordinate debt certif-

icates, money-market securities, commercial papers, mortgage 

deeds and similar instruments traded on financial markets. 

http://www.nationalbanken.dk/en/statistics/for_reporters/Documents/5%20F%C3%A6lles%20for%20flere%20eller%20alle/ISOcodes.pdf
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• Shares and other equity: Shares and other types of equity inter-

ests. Holdings of shares issued by investment funds and certain 

other types of investment trust are stated under shares in mutual 

funds, however. 

• Shares in mutual funds: Holdings of shares in mutual funds and 

other types of share issued by investment funds/trusts whose sole 

purpose is to invest funds in the money market, financial market 

or property market. The item includes shares in both account-

holding and certificate-issuing investment funds and shares in in-

vestment trusts engaged solely in collective investments in nego-

tiable securities. 

• Financial derivatives: The market value of the investment funds' fi-

nancial derivatives (forward contracts, futures, options, swaps, 

FRAs, etc.). The balance-sheet item is calculated on a gross basis 

so that derivatives with a positive market value on the balance-

sheet date are recorded as assets, while derivatives with a nega-

tive market value are recorded as liabilities. 

• Other assets: Assets that are not included in other assets, e.g. 

fixed assets, outstanding interest and dividend, accrued items 

(e.g. unsettled sale of securities) and other outstandings that can-

not be attributed to the investment funds' main activity. 

• Certificates issued by investment funds: Investment certificates is-

sued by certificate-issuing investment funds, and certificates in ac-

count-holding investment funds. The item is equivalent to the as-

sets managed by the investment funds for the members. 

• Other liabilities: Liabilities that are not included in other liabilities, 

e.g. dividends due to members, corporation tax payable, accrued 

items (e.g. unsettled purchase of securities) and any debt that 

cannot be attributed to the investment funds' main activity. 

Participants' consolidated assets can be calculated by deducting the item 

"Mutual fund shares issued by Danish residents" from the participants' as-

sets (the liability item "Certificates issued by investment funds"). 

Balance-sheet items are normally compiled at current market prices on 

the last banking day of the quarter (closing prices). If market prices can-

not be determined objectively, e.g. in connection with unlisted assets and 

liabilities, best estimate is taken as market value. 
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Certificates issued by investment funds and special-purpose associations 

are compiled at intrinsic value. 

Balance-sheet items in foreign currency are converted to Danish kroner 

at the exchange rates listed by Danmarks Nationalbank on the last bank-

ing day of the quarter. An alternative reliable source is used for curren-

cies for which Danmarks Nationalbank does not list an exchange rate. 

Transactions such as purchase and sale of securities are likewise com-

piled at market value. Transactions are compiled on a net basis, i.e. net 

purchase on the asset side and net sale on the liabilities side. Transac-

tions are registered on the trading day. Drawn amounts or repayments 

for e.g. bonds are likewise classed as transactions. The statistics do not 

include fees, commission, and similar payments for services related to the 

transaction. For securities except shares the transactions are compiled 

excluding trading/coupon interest. New certificates are registered at is-

sue price/market value. This entails that acquisition of bonus shares with 

an issue price/market value of 0 is not included as a transaction. All cur-

rency amounts are converted to Danish kroner at the exchange rate pre-

vailing on the trading day. 

Accounts denominated in the currencies of the euro member states and 

any XEU denominated outstandings are placed under euro. 

  

2 Time 

2.1 Reference Period 

The statistics are compiled on a monthly basis. 

2.2 Date of Publication 

The statistics are published on the 21nd banking day after the reference 

period. In quarter-months a short comment on the figures is published, 

but data is published on a monthly basis. 

2.3 Punctuality 

The statistics are usually published without delay in relation to the sched-

uled date. 

2.4 Frequency 

The statistics are published every month. 
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3 Accuracy 

 

3.1 Overall Accuracy 

The statistics cover the population 100 per cent, hence the degree of reli-

ability is primarily related to the quality of the individual reporting from 

the respondents and the information on securities in Danmarks National-

bank's securities database. The overall reliability is estimated to be high. 

3.2 Sources of Inaccuracy 

As the statistics cover the population 100 per cent the potential sources 

of inaccuracy are reduced to include the reporting by the respondents 

and Danmarks Nationalbank's securities database. This uncertainty is pri-

marily related to misunderstandings of definitions and errors in the re-

porting. Misunderstandings of definitions are rare due to few changes in 

the group of respondents, while the probability of reporting errors al-

ways will exist. There is, however, a strong probability that such errors 

are discovered in the internal data checks. Moreover Danmarks National-

bank performs monthly estimations  which naturally have a certain de-

gree of uncertainty. 

3.3 Measures on Accuracy 

There are no calculations of uncertainty. 

  

4 Comparability 

 

4.1 Comparability over Time 

As mentioned above, from 1st quarter 1999 to 3rd quarter 2000 the sta-

tistics were based on reports from 90 per cent of the investment funds 

(measured on assets). The remaining 10 per cent is for this period esti-

mated on the basis of supplementary information from e.g. the IFB and 

the VP. In the transition to the new statistics at end-2000 focus was also 

increased on the investment funds' portfolios and the owners of the in-

vestment funds. 

4.2 Comparability with other Statistics 

The market statistics of the IFB are approximately comparable with the 

reservation that the populations are not 100 per cent identical. In the IFB 

statistics the grouping of investors by institutional and retail correspond 

to respectively the sector "Insurance corporations and pension funds", 

and "All sectors excluding insurance corporations and pension funds", in 

the statistics. 
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4.3 Coherence between Provisional and Final Statistics 

The statistics are normally revised 2 reference periods back when the pre-

sent month is published, cf. also Danmarks Nationalbank's revision policy 

for financial statistics and the appurtenant revision cycle. 

  

5 Accessibility 

 

5.1 Forms of Dissemination 

Published monthly via: 

www.nationalbanken.dk 

http://nationalbanken.statbank.dk 

www.statbank.dk 

5.2 Basic Material: Storage and Usability 

The Sources and method does not comprise data which are stored. 

5.3 Documentation 

See Financial Statistics. 

5.4 Other Information 

No other information is available. 

  

6 Supplementary Documentation 

None. 

http://www.nationalbanken.dk/en/statistics/revision_policy/Pages/default.aspx
http://www.nationalbanken.dk/en/statistics/revision_policy/Pages/default.aspx
http://www.nationalbanken.dk/en/statistics/revision_policy/Documents/Revision%20cycle.pdf
http://www.nationalbanken.dk/en/statistics/find_statistics/Pages/Investment-funds.aspx
http://nationalbanken.statbank.dk/911
http://www.statbank.dk/

