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HIGHLIGHTS
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HIGHLIGHTS FROM THE PERIOD
9 Months 2021 highlights
Annual Recurring Revenue
Annual Recurring Revenue (ARR) for the period ending on September 30, 2021 is DKK 15.4M,
an increase of 22% in the period, corresponding to a 35% year-on-year growth.
Uplift
Uplift by existing customers was DKK 1.4M on September 30, 2021. This is an increase of 92%
compared to 2020-9M.
Churn
Churn for the period was 3% on September 30, 2021 compared to 4% for same period of 2020.
Net Revenue Retention Rate
Net Revenue Retention Rate (NRR) was 108% on September 30, 2021, compared to 106% for
the first nine months of 2020.
Average Revenue Per Account
Average Revenue Per Account (ARPA) was DKK 148T on September 30, 2021. This was an
increase of 18% compared to 2020-9M.

Q3 2021 highlights
Annual Recurring Revenue
New Annual Recurring Revenue (ARR) for the period was DKK 1.2M, a decrease of 22%
compared to 2020-Q3, which was a quarter representing exceptional growth due to the
onboarding of Volkswagen Group.
Uplift
Uplift by existing customers was DKK 373T in 2021-Q3, which represents an increase of 253%
compared to 2020-Q3.
Churn
Churn for the quarter was 1% in 2021-Q3, compared to 2% in 2020-Q3.
Net Revenue Retention Rate
Net Revenue Retention Rate (NRR) was 102% in 2021-Q3, compared to 100% in 2020-Q3.

Financial guidance
Impero maintains guidance for the entire year of 2021. Impero has, however, assessed that
fulfillment of guidance likely is at the lower level of the DKK 18-19.5M range.
Please refer to page 10 for an in-depth elaboration on Impero’s financial guidance.
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MANAGEMENT COMMENTARY
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Statement from the CEO
“I am pleased new customers continue to elect
Impero’s platform to improve their governance,
risk and compliance management.
With a comprehensive product road map, and
new colleagues joining us, I look forward to
continuing our work toward fulfilling our
commitment to our investors, customers,
partners and organization.”
Rikke Stampe Skov,
CEO
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MANAGEMENT COMMENTARY
Commercial

Markets
The increased severity of the global COVID-19 pandemic continues to affect Impero partners
and customers in Northwestern Europe. The effect of this was felt on customer intake in 20219M, with the highest negative impact experienced in the DACH region (Germany, Austria,
Switzerland) due to the inability to meet and develop relations with partners and customers
in person. The global pandemic has led to some hesitancy in customers’ decision making
and caused longer sales processes. The impact of COVID-19 is expected to continue through
2021-Q4, however, with the current pipeline, Impero maintains expectations for the year.
Partnerships
In line with the market entry strategy presented in the IPO document, Impero formed a new
partnership with Meijburg & Co, a KPMG Global member firm in the Netherlands, as
announced in Company Announcement No. 8-2021. Impero’s partner program supports
current and new Impero partners in the important process of developing strategic market
opportunities combining transformation services with optimal technology. Results from
partnerships formed during 2021 YTD are expected in 2022.
Inbound channel
Impero continues to focus on its main markets in Northwestern Europe as presented in the
IPO document and tapping into the mid-market segment through digital marketing
continues to be a priority in securing predictable growth.

Product

As announced in the Use of Proceeds presented in the IPO document, developing the Impero
platform is an important component in securing Impero’s growth, customer intake and
retention.
In 2021-Q3, significant updates to the Impero platform were released. 4-eyes review was
introduced to optimize control processes, reflecting the complex control processes of
modern organizations. This release supports customers e.g. subject to Sarbanes-Oxley
compliance and offers increased process efficiency with enhanced control review workflows
and improved monitoring. Bulk updates were introduced to enable easier platform
administration and save customers significant amounts of time when updating controls.
A redesigned control management environment was also released with new design on all
pages and a unification of the platform’s look and feel simplifying users’ compliance
processes and empowering their transparency agenda.

Organization

In 2021-Q3, new team members were onboarded in accordance with the Use of Proceeds as
presented in the IPO document. Impero has 30 team members on September 30, 2021 an
increase of 114% compared to the same period last year.
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Development in Annual Recurring Revenue
Impero’s primary metric for measuring growth is Annual Recurring Revenue (ARR). 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.
At the end of the third quarter of 2021, Impero’s ARR amounted to DKK 15.4M, an increase of
35% compared to September 30, 2020, the quarter in which we welcomed the Volkswagen
Group to Impero, which represented a quarter of exceptional growth for a period usually
affected by summer holidays.
In 2021-9M, Impero was adversely affected by the global COVID-19 pandemic which
continues to limit abilities to meet with partners and potential customers and develop
customers’ engagement to achieve successful sales in the DACH region. However,
momentum is currently seen in the DACH region.

Annual Recurring Revenue Development
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Annual Recurring Revenue
Yearly cohorts (DKK M)
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SaaS metrics
2021 YTD

2020 Q1-Q3

2020

Annual Recurring Revenue (DKK M)

15.4

11.4

12.6

Average Revenue Per Account (ARPA) (DKK T)

148

126

136

11

10

14
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4

Net Revenue Retention Rate (%)*

108

106

111

Customer Acquisition Cost (CAC) (DKK T)**

157

-

Uplift on existing customers (%)
Churn (%)

97***

*Net revenue retention rate refers to the yearly ARR development of the existing customer base.
**CAC is defined as inbound lead spend and staff costs directly related toward onboarding new customers.
***In 2021, Impero adjusted the CAC calculation method to reflect actual time spent on acquiring new customers. In 2020, CAC included
all costs related to sales and support personnel whether time was spent on existing or new customers thus creating an inflated number
formerly reported as DKK 121T.
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Financial guidance for 2021
Impero maintains guidance for the entire year of 2021. Impero has, however, assessed that
fulfillment of guidance likely is at the lower level of the DKK 18-19.5M range.
During the first nine months of the year, Impero has made progress on the ambitious growth
plan presented in the IPO document in connection with the listing on Nasdaq First North in
April of this year. Impero has increased annual recurring revenue by 35% year-on-year and
maintained high year-on-year uplift rates of 15%. Further, the expansion plan for
Northwestern Europe is well underway with a KPMG member firm partnership founded in the
Netherlands. Another partnership was established in Canada which represents the second
tier of Impero’s total addressable market as presented in the IPO document.
A comprehensive product road map has ensured development of key quality features to the
Impero platform and keeps the product on the right trajectory, while the commercial
internationalization strategy presented is showing results in Impero’s main market DACH.
Fulfillment of the ARR guidance depends on the following key drivers and assumptions:
• Ability to obtain new customers across industries and markets

• Maintain high uplift rate and low customer churn rate
• Avoidance of market-wide lockdowns in Impero’s main markets
The pandemic continues to affect partners and customers around the world with prolonged
lockdowns and general uncertainties. While Impero’s pipeline continues to support the
guidance presented in the IPO document, some deals have been delayed albeit not
cancelled.

Events after the period
On November 16, 2021, Impero announced the employment of Morten Lehmann Nielsen as
Chief Financial Officer in Company Announcement No. 9-2021.

Safe-habor statement
Statements about the future expressed in the
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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“Offering our clients best-in-class tax transformation services and delivering the
optimal solution for often-complex tax governance, process and compliance needs
are critical to us.
Adding Impero to our offering of carefully selected technology solutions will allow
us to provide the best assistance to our clients.
We look forward to further strengthen our clients’ tax function and the
collaboration with Impero is an important technology enabler for us.”
- Alexander Zegers, Tax Technology & Transformation Leader,
Meijburg & Co
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STATEMENT BY MANAGEMENT

Statement by Management on the report.
The Board of Directors and the Executive Board have today considered and approved the
report of Impero A/S for the period 01.07.2021 - 30.09.2021.
The quarterly 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 report gives a true
and fair view of Impero’s financial position at 30.09.2021 and of the results of its operations
for the period 01.07.2021 - 30.09.2021.
We believe that the management commentary contains a fair review of the affairs and
conditions referred to therein.
Copenhagen, November 23, 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
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INCOME STATEMENT FOR THE PERIOD
Revenue
Revenue for the period increased to DKK 10.4M from DKK 6.7M, which is an increase of 56%
compared to 2020-9M.
Cost of sales
Cost of sales amounted to DKK 716T compared to DKK 501T in 2020-9M.
Other external expenses
Other external expenses amounted to DKK 6.9M compared to DKK 3.5M in 2020-9M. In
alignment with the strategy presented in the IPO document, Impero increased costs related
to operations to facilitate the growth and internationalization of Impero.
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 5.7M in 2020-9M to DKK 12.8M in 2021-9M, primarily
driven by a significant increase in the number of employees. At September 30, 2021, Impero’s
team consists of 30 employees, an increase of 114% from 2020-9M.
Depreciation, amortization and impairment losses
Depreciation, amortization and impairment losses comprise of amortization of intangible
assets of DKK 1.2M compared to DKK 1M in 2020-9M.
Operating profit/loss (EBIT)
Impero’s operating profit amounted to DKK -11.2M in 2021-9M compared to DKK -4.1M in
2020-9M. This increase was primarily driven by significant increase in staff costs and other
external expenses.

EBITDA
Aligned with the strategy plan presented in the IPO document, Impero’s EBITDA amounted to
DKK -10M in 2021 YTD compared to DKK -3M in the same period in 2020.

INTERIM REPORT - 2021-Q3

14

INCOME STATEMENT FOR 2021-Q3
2021 Q3
DKK

2020 Q3
DKK

2021 YTD
DKK

2020 Q1-Q3
DKK

Revenue
Cost of sales
Other external expenses
Gross profit/loss

3,440,983
(98,582)
(2,603,086)
739,315

2,513,765
(203,044)
(1,035,060)
1,275,661

10,394,935
(715,786)
(6,883,899)
2,795,250

6,671,930
(501,194)
(3,547,828)
2,622,908

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

(4,911,977)

(1,905,756)

(12,838,925)

(5,657,908)

(398,124)
(4,570,786)

(361,065)
(991,160)

Other financial income
Other financial expenses
Profit/loss before tax

2,421
(70,365)
(4,638,730)

2,751
0
(179,884)
(8,417)
(999,577) (11,374,265)

0
(22,415)
(4,074,431)

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

139,025
(4,499,705)

89,159
(910,418)

361,852
(11,012,413)

333,037
(3,741,394)

2021 YTD
DKK

2020 Q1-Q3
DKK

EBITDA
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(1,153,457) (1,017,016)
(11,197,132) (4,052,016)

(10,043,675) (3,035,000)
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BALANCE SHEET AT 30.09.2021
ASSETS

30.09.2021
DKK

31.12.2020
DKK

5,335,994
271,297
5,607,291

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

213,585
317,302
530,887

0
68,400
68,400

Fixed assets

6,138,178

5,184,362

Trade receivables
Deferred tax
Income tax receivable
Prepayments
Other receivables
Receivables

1,609,642
434,964
975,729
226,873
510
3,247,718

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

Cash

32,221,694

5,568,198

Current assets

35,469,412

11,987,118

Assets

41,607,590

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 30.09.2021

EQUITY AND LIABILITIES

30.09.2021
DKK

31.12.2020
DKK

1,814,890
4,373,687
24,827,090
31,015,667

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

442,579
75,627
0
2,943,548
7,130,169
10,591,923

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

Liabilities other than provisions

10,591,923

11,764,762

Equity and liabilities

41,607,590

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 AT 2021-Q3
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 September 30, 2021
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1,402,519
412,371
0
0
0
1,814,890

Retained
earnings
DKK

Total DKK

3,990,450
5,406,718
13,749
0 39,587,626 39,999,997
0 (3,378,635) (3,378,635)
383,237
(383,237)
0
0 (11,012,413) (11,012,413)
4,373,687 24,827,090 31,015,667
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CASH FLOW STATEMENT
The cash and cash equivalents as per September 30, 2021 amount to DKK 32M in accordance
with the strategy plan presented in the IPO document. Impero invested in intangible assets
of DKK 1.6M during the first nine 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 7.7M for the
first nine months of the year against a negative cash flow from ordinary operating activities
of DKK 1.2M for the same period in 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.
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CASH FLOW AT 30.09.2021
2021 YTD
DKK

2020 Q1-Q3
DKK

Operating profit/loss (EBIT)
Amortization
Working capital changes
Cash flow from ordinary operating activities

(11,197,132)
1,153,457
2,360,215
(7,683,460)

(4,052,016)
1,017,016
1,823,009
(1,211,911)

Financial income received
Financial expenses paid
Cash flow from operating activities

2,751
0
(22,415)
(179,884)
(7,860,593) (1,234,406)

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

(1,644,786) (1,513,806)
0
(213,585)
(26,000)
(248,902)
(2,107,273) (1,539,806)

Increase of capital
Other cash flows from financing activities
Cash flow from financing activities

39,999,997
(3,378,635)
36,621,362

4,399,999
0
4,399,999

Increase/decrease in cash and cash equivalents

26,653,496

1,625,787

Cash and cash equivalents beginning of year
Cash and cash equivalents end of quarter

5,568,198
32,221,694

1,968,533
3,594,320
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FINANCIAL CALENDAR
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Company information

Entity

Board of Directors

Impero A/S
Klamsagervej 27, 2.
8230 Åbyhøj
CVR No.: 32326676
Registered office: Åbyhøj
Financial quarter: 01.07.2021 - 30.09.2021

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

Certified Adviser

Executive Board

Grant Thornton
Stockholmsgade 45
2100 Copenhagen Ø

Rikke Birgitte Skov, CEO
Karsten Mayland, CCO

Financial calendar
22 MAR, 2022

Annual report 2021

21 APR, 2022

Annual General Meeting 2022

05 MAY, 2022

Quarterly report (Q1) 2022

25 AUG, 2022

Interim report (H1) 2022

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.
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