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HIGHLIGHTS

HIGHLIGHTS FROM 2021-H1

44% growth in ARR
Impero achieved Annual Recurring Revenue (ARR) amounting to DKK 14.2M on June 30,
2021, an increase of 44% compared to June 30, 2020. Impero’s growth is in line with the plan
presented in the IPO document.

Maintained strong uplift of 8%
Impero maintained 8% uplift from existing customers in the half-year amounting to DKK 1M.
The uplift percentage of 8% was unchanged from 2020-H1, which then equalled DKK 0.7M.

Secured churn below 2%
In 2021-H1, Impero achieved churn below 2% compared to 3% churn in 2020-H1. The low
churn rate is a tribute to high levels of customer satisfaction continuously achieved as well
as product-fit and stickiness.

Growing organization by 100%
Impero’s organization grew to 28 team members, an increase of 100% compared to June 30,
2020 and aligned with the expectations presented in the IPO document. Impero expanded
operations in the DACH-region by opening a new hub in Düsseldorf, Germany. Impero now
has corporate entities in Denmark, Germany and United Kingdom.

Unchanged guidance for 2021
Impero maintains expectations for Annual Recurring Revenue for the entire year of 2021,
expecting ARR at the level of DKK 18-19.5M, as announced in the IPO document.
Consequently, the year’s ARR growth rate is expected to be at the level of ~50%.
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MANAGEMENT COMMENTARY

MANAGEMENT COMMENTARY
EXECUTING ON IPO STRATEGY PLAN
The first half-year of 2021 was an eventful period for Impero. The company’s successful
introduction to Nasdaq First North Growth Market signified an important milestone and
allowed many new investors to join Impero’s mission of securing transparency and trust for
people, organizations, and companies alike.
The IPO was an important step in securing continued growth and fueling the company’s
internationalization strategy with specific focus on Northwestern Europe. In April 2021, the
subscription period closed with an oversubscription of 324%. On April 22, 2021, Impero
listed on Nasdaq First North Growth Market and as of June 30, 2021, Impero’s share price
increased with 137% from the subscription price to a market value of DKK 417M.
Impero continues to focus on the growth strategy presented in the IPO document to secure
ARR growth with a plan which spans across three main parameters:
Developing and capitalizing on partnerships,
Expanding direct sales,
Expanding customers’ use of Impero thus increasing uplift.
Furthermore, the organizational development, which is the foundation for Impero’s
strategic growth plan, also accelerated during 2021-H1 with significant scaling in the
number of employees.
Development in the aforementioned parameters is elaborated upon on pages 8-10 in this
report.

Growing revenue
Revenue for the half-year amounted to DKK 7M, which is an increase of 67% compared to
revenue at June 30, 2020. The results from ordinary activities after tax are DKK -6.5M
compared to DKK -2.8M at June 30, 2020. These results are aligned with the IPO strategy
plan.
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DEVELOPMENT IN ANNUAL RECURRING REVENUE
Impero’s growth is measured in annual recurring revenue (ARR) which calculates the
normalized annual revenue of Impero’s existing subscriptions. ARR may decrease if a
customer churns or downgrades their subscription and will increase when new customers
are onboarded or when current customers upgrade their subscriptions.
In the first half of 2021, Impero’s ARR amounted to DKK 14.2M, an increase of 44% compared
to 2020-H1.
In 2021-H1, Impero saw the effect of the global COVID-19 pandemic which continued to limit
abilities to meet with potential customers and partners. Despite the challenges of the
pandemic and the continued lockdown in main markets, Impero was able to secure a new
partnership in Canada and new customers in Denmark and the DACH-region. Still, intake of
new customers saw some delay due to COVID-19.
Going into 2021-H2 with a solid pipeline, Impero’s growth expectations for 2021 remain
aligned with those presented in the IPO document.

Annual Recurring Revenue Development
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Expanding and capitalizing on partnerships
As presented in the IPO document, forming new partnerships constitutes the primary step
in Impero’s market entry strategy. In 2021-H1, a new partnership with KPMG LLP (Canada)
was announced in Company Announcement No. 5-2021.
KPMG LLP
KPMG LLP employs approximately 8,000 people in more than 40 locations across Canada,
serving private and public sector clients and is now recommending Impero to clients as part
of KPMG LLP’s governance, risk management, and compliance offerings.
“We are experiencing an increasing need to optimize companies’
internal processes within tax and finance and strengthen the focus on
GRC, and therefore Impero’s intuitive and scalable solution is a good
match for KPMG in Canada and our clients.”
- Gino Piazza, Partner, National Service Line Leader - Tax Transformation
and Technology, KPMG LLP
Stadtwerke Augsburg
In the latter part of 2021-H1, Impero successfully onboarded its first public sector customer
in Germany through the flourishing partnership with KPMG Deutschland. Stadtwerke
Augsburg, a utility company serving approximately 350,000 citizens in the Augsburg area, is
the third largest utility company in Bavaria.
“Impero supports us in systematizing cross-departmental processes
and ensures constant monitoring, improvement and training of the
parties involved in order to live up to our internal and external tax
compliance management .”
- Sebastian Brand, Commercial Director, Stadtwerke Augsburg

Expanding direct sales
In 2021-H1, the primary commercial focus remained on the partnership channel and
establishing new partnerships. Furthermore, an inbound marketing function was formed
and activities were launched to strengthen the direct sales channel. Impero continues to
build an inbound marketing function to bolster the direct sales channel.
Impero continues to focus commercial activities on Northwestern Europe with particular
emphasis on the DACH-region.
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Expanding customers’ use of Impero and increasing uplift
Part of Impero’s growth strategy presented in the IPO document is the land and expandstrategy i.e., securing customers and expanding their use of the platform, the latter part
referred to as uplift. Uplift is an important driver of growth for Impero.
As in 2020-H1, Impero secured 8% uplift from existing customers which represented 65% of
net annual growth, proving both the usability of the platform and the successfulness of the
land and expand-strategy.
GroupM
In June 2021, Impero announced a global agreement with media giant GroupM. As the
world’s largest media investment group, GroupM exceeds $60B in media investment
billings.
The global agreement follows a successful pilot project in the Nordics, a result of the
group’s original contract in Denmark. In June, the global rollout was announced, ensuring
36,000 GroupM employees in 80 markets easy and efficient compliance management.
“Impero has helped with efficiency of controls operation in the Nordics.
Following this pilot project, we look forward to working with Impero to
roll out the use of this tool across our other markets.”
- Marina Shats, Global Risk & Controls Director, GroupM

Development in churn
In 2021-H1, Impero achieved churn below 2%. The low churn rate is a tribute to high levels
of customer satisfaction continuously achieved as well as product-fit and stickiness. Churn
was 3% in 2020-H1.

ORGANIZATIONAL GROWTH
In 2021-H1 in accordance with the strategy plan presented in the IPO document, Impero’s
product organization focused efforts on securing continued optimal development of the
platform by expanding the team with six strategic hires, among those Chief Technology
Officer Allan Lykke Christensen and several developers.
Impero continues to boost commercial capabilities across all functions by employing five
new team members in the commercial organization. In Germany, local presence was also
established with the employment of business development resources.
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Impero’s dedicated employees work toward simplifying compliance, utilizing their unique
skillsets and adding diversity and talent to the organization.
At Board level, Line Køhler Ljungdahl joined as Board Member in March 2021. Line is
currently the Executive Vice President and Chief Legal Officer of Bang & Olufsen A/S and also
member of the Executive Management Board with responsibility for Global Legal, IP,
Commercial Brand Protection, Enterprise Risk Management, Compliance and Insurance.

UNCHANGED GUIDANCE IN 2021
Impero maintains expectations for ARR for the entire year of 2021. For the first half-year of
2021, Impero achieved ARR at the level of DKK 14.2M amounting to a 44% growth compared
to June 30, 2020. The effects of the global COVID-19 pandemic and subsequent prolonged
lockdown in Impero’s main markets influenced the half-year’s growth.
For the entire year of 2021, Impero expects ARR at the level of DKK 18-19.5M, as announced
in the IPO document. Consequently, the year’s ARR growth rate is expected to be at the level
of ~50%.
Fulfillment of the ARR guidance depends on the following key drivers and assumptions:
Continued ability to obtain new customers across industries and markets,
Continued high uplift rate,
Continued low customer churn rate,
Avoidance of market-wide lockdowns in Impero's main markets.
In 2021, Impero is significantly investing in long-term ARR growth in accordance with the
strategy plan described in the IPO document.

EVENTS AFTER THE BALANCE SHEET DATE
On August 4, 2021, Impero announced a partnership with KPMG Meijburg & Co in the
Netherlands in Company Announcement No. 8-2021.
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STATEMENT BY MANAGEMENT

Statement by Management on the half year report.
The Board of Directors and the Executive Board have today considered and approved the
half year report of Impero A/S for the half year period 01.01.2021 - 30.06.2021.
The half year report, which has not been audited by the company’s auditors, is presented in
accordance with the Danish Financial Statements Act. In our opinion, the half year report
gives a true and fair view of Impero’s financial position at 30.06.2021 and of the results of its
operations for the half year period 01.01.2021 - 30.06.2021.
We believe that the management commentary contains a fair review of the affairs and
conditions referred to therein.
Copenhagen, 31 August, 2021

Executive board

Rikke Birgitte Skov
Chief Executive Officer

Karsten Mayland

Chief Commercial Officer

Board of Directors

Jørgen Vilhelm Løvenørn Bardenfleth

Sten Tore Sanberg Davidsen

Carsten Gerner

Jørn Gregersen Grove

Board member

Board member

Line Køhler Ljungdahl

Martin Pronk

Chairman

Board member

Vice Chairman

Board member
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FINANCIAL STATEMENT

INCOME STATEMENT FOR 2021-H1
Revenue
Revenue for the half-year increased from DKK 4.2M to DKK 7M, which is an increase of 67%
compared to revenue at June 30, 2020.

Cost of sales
Cost of sales amounted to DKK 0.6M compared to DKK 0.3M in 2020-H1 due to increased
customer activity and membership of the Trusted Information Security Assessment
Exchange (TISAX).

Other external expenses
Other external expenses amounted to DKK 4.3M compared to DKK 2.5M in 2020-H1. In
alignment with the strategy presented in the IPO document, Impero increased costs related
to operations to facilitate the growth and internationalization of Impero: e.g. costs of office
space to accommodate the growing team, marketing activities, and costs related to the IPO.

Staff costs
Aligned with the Use of Proceeds presented in the IPO document, Impero invested in sales,
marketing, and product development to further fuel internationalization in Northwestern
Europe. Staff costs increased from DKK 3.8M in 2020-H1 to DKK 7.9M in 2021-H1, primarily
driven by a significant increase in the number of employees. At June 30, 2021, Impero’s
team consists of 28 employees, an increase of 100% from 2020-H1.

Depreciation, amortization and impairment losses
Depreciation, amortization and impairment losses comprise of amortization of intangible
assets of DKK 0.8M compared to DKK 0.7M in 2020-H1.

Operating profit/loss (EBIT)
Impero’s operating profit amounted to DKK -6.6M in 2021-H1 compared to DKK -3.1M in
2020-H1.

EBITDA
Aligned with the strategy plan presented in the IPO document, Impero’s EBITDA amounted
to DKK -5.9M in 2021-H1 compared to DKK -2.4M in 2020-H1.
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INCOME STATEMENT FOR 2021-H1
2021-H1
DKK

2020-H1
DKK

Revenue
Cost of sales
Other external expenses
Gross profit/loss

6,953,952
(617,205)
(4,280,812)
2,055,935

4,158,165
(298,150)
(2,512,767)
1,347,248

Staff costs
Depreciation, amortization and impairment losses
Operating profit/loss (EBIT)

(7,926,947) (3,752,152)
(755,333)
(655,951)
(6,626,345) (3,060,855)

Other financial income
Other financial expenses
Profit/loss before tax

330
0
(109,520)
(13,998)
(6,735,535) (3,074,853)

Tax on profit/loss for the period
Profit/loss for the period

222,827
243,878
(2,830,975)
(6,512,708)

2021-H1
DKK
EBITDA

2020-H1
DKK

(5,871,012) (2,404,904)
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BALANCE SHEET AT 30.06.2021
ASSETS

30.06.2021
DKK

31.12.2020
DKK

5,125,965
247,517
5,373,482

4,879,865
236,097
5,115,962

213,585
318,110
531,695

0
68,400
68,400

Fixed assets

5,905,177

5,184,362

Trade receivables
Deferred tax
Income tax receivable
Prepayments
Other receivables
Receivables

3,335,608
434,964
836,704
277,040
3,682
4,887,998

5,322,179
434,964
613,877
47,900
0
6,418,920

Cash

37,209,869

5,568,198

Current assets

42,097,866

11,987,118

Assets

48,003,044

17,171,480

Completed development projects
Development projects in progress
Intangible assets
Investments in group enterprises
Deposits
Other financial assets
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BALANCE SHEET AT 30.06.2021

EQUITY AND LIABILITIES

30.06.2021
DKK

31.12.2020
DKK

1,814,890
4,191,316
29,596,666
35,602,872

1,402,519
3,990,450
13,749
5,406,718

0
0

676,428
676,428

Trade payables
Payables to group enterprises
Payables to associates
Other payables
Deferred income
Current liabilities other than provisions

997,629
180,764
0
3,701,918
7,519,861
12,400,172

429,653
0
428,712
4,203,227
6,026,742
11,088,334

Liabilities other than provisions

12,400,172

11,764,762

Equity and liabilities

48,003,044

17,171,480

Contributed capital
Reserve for development expenditure
Retained earnings
Equity
Other payables
Non-current liabilities other than provisions
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STATEMENT OF CHANGES IN EQUITY FOR 2021-H1
Reserve for
Contributed development
capital
expenditure
DKK
DKK

Equity at January 1, 2021
Increase of capital
Costs related to equity transactions
Transfer to reserves
Profit/loss for the period
Equity at June 30, 2021

1,402,519
412,371
0
0
0
1,814,890

3,990,450
0
0
200,866
0
4,191,316

Retained
earnings
DKK

Total DKK

13,749
39,587,626
(3,291,135)
(200,866)
(6,512,708)
29,596,666

5,406,718
39,999,997
(3,291,135)
0
(6,512,708)
35,602,872
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CASH FLOW STATEMENT
The cash and cash equivalents as per June 30, 2021 amount to DKK 37M in accordance with the
strategy plan presented in the IPO document. Impero invested in intangible assets of DKK 1M during
the first six months of 2021, which primarily consist of capitalized costs related to software
development activities.
Impero recorded a negative cash flow from ordinary operating activities of DKK 3.5M for the first six
months of the year against a cash flow from ordinary operating activities of DKK 0.3M for the same
period for 2020. This is related to the increase in cost related to operations to facilitate the growth
and internationalization of Impero, e.g. employment costs, cost of premises, and increased
commercial activities.
Cash flow from other financing activities is related to the preparation of the IPO.
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CASH FLOW AT 30.06.2021
2021-H1
DKK

2020-H1
DKK

Operating profit/loss (EBIT)
Depreciation, amortization and impairment losses
Working capital changes
Cash flow from ordinary operating activities

(6,626,345)
755,333
2,389,159
(3,481,853)

(3,060,855)
655,951
2,752,985
348,081

Financial income received
Financial expenses paid
Cash flow from operating activities

330
(109,520)
(3,591,043)

0
(13,998)
334,083

Additions of intangible assets
Investments in group enterprises
Proceeds from other financial assets
Cash flow from investing activities

(1,012,853)
(213,585)
(249,710)
(1,476,148)

(1,108,536)
0
(31,400)
(1,139,936)

Increase of capital
Other financing activities
Cash flow from financing activities

39,999,997
(3,291,135)
36,708,862

2,300,000
0
2,300,000

Increase/decrease in cash and cash equivalents

31,641,671

1,494,147

Cash and cash equivalents beginning of half-year
Cash and cash equivalents end of half-year

5,568,198
37,209,869

1,968,533
3,462,680
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COMPANY INFORMATION
Entity
Impero A/S
Klamsagervej 27, 2.
8230 Åbyhøj
CVR No.: 32326676
Registered office: Åbyhøj
Financial half-year: 01.01.2021 - 30.06.2021

Board of Directors
Jørgen Vilhelm Løvenørn Bardenfleth, Chairman
Sten Tore Sanberg Davidsen, Vice Chairman
Carsten Gerner, Board member
Jørn Gregersen Grove, Board member
Line Køhler Ljungdahl, Board member
Martin Pronk, Board member

Executive Board
Rikke Birgitte Skov, CEO
Karsten Mayland, CCO

Certified Advisor
Grant Thornton
Stockholmsgade 45
2100 Copenhagen Ø

The information herein may not be published, distributed or delivered wholly or partly, directly or indirectly, in or to the USA, Canada, Australia
or Japan. Statements about the future expressed in the half-year report reflect Impero’s current expectations for future events and financial
results. The nature of these statements is affected by risk and uncertainties. Therefore, the company’s actual results may differ from the
expectations expressed in this report.
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