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Summary

Denmark’s economic relationship with the United States remained fundamentally
strong through 2024, with official data showing robust trade and investment linkages,
an important milestone as the policy environment governing the relationship became
more unsettled in 2025 and into early 2026. Using the latest official figures,
Denmark’s exports to the U.S. reached 361 billion DKK in 2024, equal to 17.4% of
Denmark’s total export earnings, while total bilateral trade reached 585 billion DKK.
Denmark’s trade surplus with the U.S. widened to 137 billion DKK, underlining just
how central the American market has become to Denmark’s trade and growth.

The trade policy environment continues to evolve. What was previously framed
mainly as a tariff threat is now a more concrete but still fluid policy risk. Following the
EU-U.S. Joint Statement of 21 August 2025, the tariff environment became more
defined, but also less open. For Denmark, the U.S. remains an exceptionally
important market, but one characterized by a more politicised and less predictable
trade environment than a year ago.

The relationship is also still anchored by resilient bilateral investment ties. Denmark’s
Central Bank's latest figures show Denmark’s direct investment in the U.S. at DKK
440 billion at the end of 2024, the highest level on record, while the U.S. remained
the largest single-country investor in Denmark (at DKK 193 billion). At company level,
the ties are equally tangible: Statistics Denmark reports more than 950 Danish-
controlled affiliates in the U.S. employing about 101,000 people, while just over 1,100
U.S.-owned companies in Denmark employ slightly above 40,700 people. Danish
Statistics' new figures published in January 2026 also indicate rising employment
among Danish affiliates in the U.S. in 2024.

Main Takeaways

e The U.S. was Denmark’s largest export market in 2024. Whether that share
continues to rise will depend increasingly on tariffs, exchange rates, and the
resilience of Denmark’s companies’ cross-border production and affiliate
activity.

e Strong foundations for investment and the jobs created in each country
strengthen the economic bonds between the U.S. and Denmark.

¢ Near-term trade strength remains especially visible in pharmaceuticals and in
selected advanced industrial and services activities, while the broader outlook
will depend on policy conditions on both sides of the Atlantic.
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The following pages give an overview of:

e The economic relationship between the two countries
o Exports
o Import
o Investment
¢ Political perspective:
o Tariffs and current direction of travel
e The Transatlantic Economy Report: U.S.-EU

The Economic Relationship: Outbound
Export

e Export Denmark-U.S. (2024)
o Denmark’s exports to the U.S. totalled DKK 361.1 billion in 2024, up
23% from 2023.

0, Danish exports to the U.S. and the U.S. share of Denmark’s total exports, 2023-2024

361.1
o,

175
350

293.3

7.0

250

16.5

200

16.0
150

Exports to the U.S. (billion DKK)
U.S. share of Denmark's total exports {%)

100 155

50

2023 2024
Year

Figure 1: Danish exports to the U.S. in 2023-2024 and the U.S. share of Denmark’s total exports in percentage (2023-2024).
Source: Danmarks Statistik and the Danish Ministry of Foreign Affairs.

o Denmark’s export market share: The U.S. represented 17.4% of
Denmark’s total export earnings in 2024.
e Goods crossing the border vs. Goods not crossing the border.
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o In 2024, 75% of Denmark’s goods exports to the U.S. did not cross the
Danish border.

o “Goods not crossing the border” increased by 338% from 2019 to
2024, from DKK 42.3 billion to 185.2 billion DKK.

o Traditional goods crossing the border, therefore, accounted for only an
approximate DKK 63.4 billion of Denmark’s goods exports to the U.S. in
2024.

The role of services in Danish export

o Denmark’s exports of services to the U.S. reached DKK 117.8 billion in
2024, up from DKK 98.5 billion in 2023.

o The U.S. remained one of Denmark’s most important services markets
in 2024, with sea transport the largest category at DKK 49.9 billion,
corresponding to 42%of total Danish service exports to the U.S.

Investment
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Danish companies in the U.S.
o In 2024, 945 Danish subsidiaries in the U.S. employed 100,525 people.
Danish FDI in the U.S.:
o Danish direct investment in the U.S. stood at DKK 440 billion at the end
of 2024, up from DKK 273.7 billion in 2023.
o Inthe third quarter of 2024, a quarter of all Danish investments abroad
were placed in the U.S.

Development of Danish FDI into the U.S. (2019-2024)
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Graph 1: Development of Danish FDI into the U.S. 2019-2024. Source: Danmarks Statistik and the Danish Ministry of Foreign

Affairs.
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The Economic Relationship: Inbound
Import

e Denmark’s imports from the U.S. in 2024 were DKK 224 billion.

o Services dominated imports from the U.S. In 2024, Denmark’s service
imports from the U.S. amounted to DKK 135.2 billion, equal to 72%of
total imports from the U.S.

» The largest service import category was other business
services, worth DKK 64.1 billion. This includes management
consulting, advertising, market research, and research and
development services.

» The U.S. accounted for 17%of Denmark’s total service imports
in 2024.

o For imports of goods that did not cross Denmark’s border, bunkering
and provisions were the largest category at DKK 10.3 billion in 2024.

o Latest goods update (2025): the largest border-crossing import product
group from the U.S. was crude mineral oils and related products: DKK
9.6 billion.

Investment

e American investment in Denmark remained strong and stood at DKK 193
billion at the end of 2024, measured by ultimate investor, compared to DKK
138 billion in 2023. This kept the U.S. as the largest investor country in
Denmark.

20% of all FDI into Denmark is from the U.S.
American FDI into Denmark has increased by 83% from 2019 to 2024.
In 2022, there were 1,100 American subsidiaries in Denmark,
employing just over 40,700 people.

o In 2023, there were also 2,600 full-time international employees with
American citizenship in Denmark

e Central areas of investment continue to be life sciences, IT/software, and
advanced industry. Data in the newest official material are more commonly
aggregated by stock figure, investor rank, and employment footprint rather
than a sector-by-sector split.
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Development of American FDI into Denmark (2019-2024)
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Graph 2: Development of American FDI in Denmark (2019-2024). Source: Danmarks Statistik and the Danish Ministry of
Foreign Affairs.

Political perspective: tariffs and current direction of travel

1. Limited effect of potential American tariffs:

o The direct effect of U.S. tariffs on Denmark’s exports is more limited
than headline export figures suggest, but Denmark remains exposed to
broader commercial risk. In 2024, Denmark exported DKK 366.4 billion
to the U.S., of which DKK 248.6 billion was goods and DKK 117.8 billion
was services. Within goods exports, 75% did not cross the Danish
border. A large share of Danish-U.S. economic activity is tied to
services, processing abroad, and affiliated activity rather than classic
border-crossing merchandise trade. At the same time, policy
uncertainty and volatility, weaker aggregate macroeconomic demand,
and exchange rate fluctuations can still impact Danish firms’ earnings
and investment decisions.

2. Current direction of travel

o The latest full-year 2025 goods figures suggest continued resilience in
Denmark’s border-crossing exports to the U.S. Danish goods exports
that crossed the Danish border reached DKK 71.2 billion in 2025, up
10.5% from DKK 64.4 billion in 2024.

o On the import side, the picture was weaker. Denmark’s goods imports
from the U.S. that crossed the Danish border amounted to DKK 38.6
billion in 2025, down 20.5% from DKK 48.6 billion in 2024. The largest
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import group was crude mineral oils and related products (DKK 9.6
billion)

o The most recent monthly signals point to a potentially softer and more
volatile start to 2026. In January 2026, Denmark’s goods exports to the
U.S. were DKK 4.7 billion, while imports were DKK 2.1 billion, indicating
a potential slowing of momentum following strong full-year 2024 and
2025 headline figures. We believe this does not overturn the broader
case that the bilateral relationship remains robust on the fundamentals
but may support a more cautious short-term outlook.

The Transatlantic Economy Report: U.S.-EU

e No two other regions in the world are as deeply integrated as the U.S. and
Europe
o Accounts for a third of the world’s GDP — DKK 62.6 trillion.
o Over 16 million jobs are sustained due to investment across the
Atlantic.
o Half of the total global personal consumption.
o DKK 51.8 trillion in total commercial sales.
e Trade between the U.S. and Europe:
o Goods and services reached a new level of DKK 14.7 trillion.
o Trade in goods (2025): DKK 9.3 trillion.

= From the U.S. to Europe: DKK 3.9 trillion.
= From Europe to the U.S.: DKK 5.4 trillion.
o Trade in services (2024): DKK 5.4 trillion.
= From the U.S. to Europe: DKK 3.1 ftrillion.
= From Europe to the U.S.: DKK 2.2 trillion.
o This constitutes the biggest trading relationship worldwide.
e Investment between the U.S. and Europe:
o American FDI in Europe accounts for 56% of all American global FDI
o European FDI into the U.S.: Europe is the source of 56% of all FDI

flowing into the United States by ultimate beneficial owner (2024)
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Conclusion

Taken together, the latest official data still support the conclusion that the U.S.-Danish
economic relationship is fundamentally strong by almost any measure: trade,
investment, affiliate activity, and jobs. That relationship is not immune to pressure, but
it has shown itself to be agile in adapting to changes in the transatlantic policy
environment, hence it remains large, deeply embedded, and structurally resilient
even as tariffs, exchange-rate shifts, and weaker short-term trade momentum create
more visible headwinds than a year ago.
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