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Introduction
Financial highlights at 2022-Q3



At the end of the third quarter of 2022, Impero realizes a 39% year-on-year Annual Recurring Revenue (ARR) growth rate and continues to demonstrate 
solid SaaS metrics. Impero maintains guidance for the full year of 2022, and as communicated in connection with 2022-H1, we expect that fulfillment of 
the ARR guidance likely is at the lower level of the DKK 26-29M range. Further, EBITDA is expected to be at the better level within the DKK -22 to -18M range.

Revenue

Cost of sales

Gross profit/loss

4,854

(208)


4,647

4,194

(186)


4,007

(3,191)

(6,185)


(4,730)



20,208

(3,189)

(5,952)

(5,134)



18,969

Other external expenses

Staff costs*

EBITDA



ARR (12 months)

2022-Q2
DKK T

5,055

(237)


4,818

(3,265)

(6,608)


(5,055)



21,409

2022-Q3
DKK T

2022-Q1
DKK T

4,700

(708)


3,991

(3,465)

(5,287)

(4,761)



18,294

2021-Q4
DKK T

3,441

(99)


3,342

(2,603)

(4,912)


(4,173)



15,401

2021-Q3
DKK T

Quarterly financial key figures

Increased by 39%  
from DKK 15.4M on  
30 September 2021

DKK M

21.4

ARR

end Q3

Net ARR growth at the  
same level as in 2021-Q3

DKK M

1.2

Q3 net 

ARR growth

Compared to 112% in the  
12-month period ending 

30 September 2021

113%

Net Revenue 

Retention

Compared to negative 
DKK 10.0M for the 

9-month period ending  
30 September 2021

DKK M

-14.9

EBITDA

end Q3
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Compared to 16% in the

12-month period ending 

30 September 2021

17%
YoY

Uplift

Remained at the same level

as the 12-month period 


ending 30 September 2021

YoY

4%

Churn

*In 2022-Q3, staff costs were negatively impacted by a one-off item of approx. DKK 700T related to a reorganization.



Management commentary

We build trust



As regulatory requirements and the need for 
transparency continues to increase, we maintain our 
focus on building trust based on actions. We help 
companies maintain compliance and mitigate risks 
related to financial and reputational losses, as well as 
broken trust. We are dedicated to making it easier for 
companies, organizations, and institutions to stay 
compliant – and to do the right thing. We call it 
Compliance. Simplified.



Market development



During Q3, Impero welcomed eight new customers 
across four markets: Singapore, Germany, Denmark, and 
Greenland. The customers range from a global hearing 
aid manufacturer to professional services, and the public 
sector. The conversion of customers from Deloitte’s 
legacy platform (mentioned in the 2022-H1 Report 
released 25 August 2022) is well underway, and we 
expect further growth in our customer base from this 
conversion over the coming quarters. 



We continued to experience a delay in our sales in the 
German market. Germany remains a key market for 
Impero, and we keep investing in the commercial 
organization, and are optimistic about the future, based 
on a proven product market fit, a solid pipeline, and 
strong partnerships.



From partners across territories, we experience growing 
interest in working with Impero, and through Q3 we have 
continued our expansion efforts with partners in North-
Western Europe. Most recently this included signing a 
partnership agreement with KPMG Norway, which is 
initiating market activities in Q4. 

We have started seeing a return on the investments 
made in marketing throughout the first half year 2022, 
and believe that these will pay off in periods to come.   

Although we see an uncertain macroeconomic 
environment, we maintain confidence in our strategic 
direction.



Product development
 

Product development in Impero is deeply linked to 
making it easier to solve the rising amount of compliance 
challenges experienced by our customers and partners. 
Ongoing conversations with the market serve as 
guidance for our prioritization. 



We continued the expansion of interoperability with 
third-party systems and developed additional features 
within risk evolution. Further, we have implemented 
usability improvements across the platform to support 
a simplified compliance journey for customers.



Our continued focus on integrations resonates well with 
customers’ constant search for efficiencies and increased 
accuracy, and customers value the opportunities of 
further integrating Impero in their compliance eco-
systems. Through automating processes of controlling 
large amounts and transactions we help our customers 
minimize time spent on non-value adding activities while 
improving compliance. Simultaneously, introducing 
event-based controls help increase the validity of control 
environments and the overall level of transparency. 


We believe these initiatives further strengthen our ability 
to deliver on our growth aspirations and create long-
term value by helping our customers become 
transparent and future-proof their businesses through

a digitized and efficient approach to compliance 
management.



Organization



Towards the end of 2022-Q3, Impero implemented a 
minor organizational adjustment to adapt to the 
macroeconomic uncertainty and make it feasible to run 
the business on current funding for at least the next 
calendar year.



As of end September 2022 the Impero team consists 
of 33 employees dedicated to fulfilling our mission of 
creating a platform that encourages people to work 
seamlessly together, and our focus remains on 
developing our organization to support continued and 
sustainable growth of Impero.



The Chief Commercial Officer (CCO) announced in  
our 2022-H1 Report did not join the company as 
expected. The process of signing a new CCO is still 
ongoing.



Capital



Notwithstanding the recent organizational adjustments, 
which make it feasible to continue operations with our 
current funding, we will in the near term explore the 
possibility of completing a directed issue at market price 
with gross proceeds in the range of DKK 5-7M.   

A capital raise will be used to fuel commercial activities 
and accelerate growth to make the most of the untapped 
potential within our existing markets.

We continue to see increasing 
demand from companies looking 
to manage complex compliance 
challenges across the tax and 
finance domains. Our mission 
remains to build a society resting 
on pillars of trust, transparency, 
and reliability – and to make 
compliance easy. Over the past 
12 months, we have maintained 
robust SaaS metrics as we 
continue developing our 
business, creating a solid 
pipeline for execution in 

2022-Q4 and beyond.

Rikke Stampe Skov

CEO, Impero
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ARR development and SaaS metrics



A key growth metric for Impero is ARR, which measures 
the recurring revenue of Impero’s subscriptions over a 
12-month period at a given date. 



ARR may decrease if a customer churns or downgrades 
their subscription and will increase when new customers 
are onboarded or when current customers expand their 
subscriptions.



At the end of September 2022, Impero’s ARR amounted 
to DKK 21.4M, an increase of 39% compared to 30 
September 2021. Net ARR growth in the third quarter of 
the year amounted to DKK 1.2M, the same level as the 
third quarter of 2021. Growth continues to be impacted 
by somewhat longer sales processes, particularly in 
Germany.

Of the new ARR generated in the third quarter of 2022, 
36% comes from Denmark and 19% comes from the 
DACH region. In line with previous periods, 52% of the 
new ARR is generated through Impero’s own channels 
with the remaining part stemming from the partner 
channel.



Key metrics remain strong with an uplift in existing 
customers of 17% YoY and a continuously low churn at 
4% YoY. Impero has therefore been able to retain 113% of 
the total ARR generated at the beginning of the 12-month 
period. As mentioned, we have seen inflow from new 
customers as well as increased usage of our platform 
among existing customers. This is reflected by the 
increase in the average revenue per account (ARPA), 
which reached DKK 165T as of 30 September 2022, an 
increase of 11% from the end of the third quarter of 2021.

Annual Recurring Revenue (DKK M)


Average ARR Per Account (ARPA) (DKK T)


Uplift on existing customers (%)


Churn (%)


Net Revenue Retention Rate (NRR) (%)*

21.4


165


17%


4%


113%

15.4


148


16%


4%


112%

2021-Q32022-Q3Impero SaaS metrics (12 months rolling) 

Channel split

New ARR in 2022-Q3

52%
48%

Market split

New ARR in 2022-Q3

33%

19%
48%

Impero Partner channel DK OtherDACH

ARR development

(DKK M)
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*NRR is the yearly ARR development of the existing customer base. 1 Oct 2021 Churn Uplift Existing New customers 30 Sep 2022

24

22

20

18

16

14

15.4

-0.6

2.6 17.4

4.0 21.4

12

10

0



Guidance

As communicated in connection with the 2022-H1 
Report, Impero maintains guidance for the full year 
of 2022. We expect that fulfillment of the ARR 
guidance likely is at the lower level of the DKK 26-29M 
range. Further, EBITDA is expected to be at the better 
level within the DKK -22 to -18M range.



Impero plans to continue to deliver solid ARR growth. 
However, because of geopolitical and 
macroeconomic turbulence, we experience a longer 
decision-making process among our potential 
customers, and therefore expect our ARR growth  
to be at the lower level of the DKK 26-29M range.



Impero will continue to invest in building its 
organization to ensure long-term ARR growth. We 
manage costs responsibly in line with the 
macroeconomic uncertainty and now expect EBITDA 
to be at the better level within the DKK -22 to -18M 
range.



The expectations for the above continue to be based 
on assumptions that Impero can retain and attract 
partners as well as commercial and technical profiles 
to expand and develop the Impero platform. 
Moreover, timing for onboarding of new customers  
is essential.



As an international company any further aggravation 
of the macroeconomic and geopolitical situation 
could have negative effect on Impero’s activities.

There have been no events that materially change the 
assessment of this Report from the balance sheet 
date and up to today. 

Safe-harbor 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. 

Events after 

the period
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Pétur Bjornsson

Director of Internal Controls and SOX Compliance, Alvotech

After a detailed evaluation 
of possible systems, it was 
the unanimous decision 

of the team that Impero 
stood out from the 
crowd, and in our mind 
ticked all the boxes.



Statement by management

The Board of Directors and the Executive Board have today considered and approved the Report 
of Impero A/S for the period 1 January 2022 - 30 September 2022.



The 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 
September 2022 and of the results of its operations for the period 1 January 2022 - 30 September 
2022. We believe that the management commentary contains a fair review of the affairs and 
conditions referred to therein.



Copenhagen, 9 November 2022

Executive Board

Board of Directors

Jørgen Vilhelm Løvenørn Bardenfleth, Chair of the Board

Sten Tore Sanberg Davidsen, Vice Chair

Helen Agering, Board member

Carsten Gerner, Board member

Jørn Gregersen Grove, Board member

Line Køhler Ljungdahl, Board member

Rikke Birgitte Skov, Chief Executive Officer

Morten Lehmann Nielsen, Chief Financial Officer
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Financial calendar

Annual Report 2022

14 March 2023

Annual General Meeting

20 April 2023

Quarterly Report (Q1) 2023

11 May 2023

Interim Report (H1) 2023

24 August 2023



Financial review

Revenue



Recognized revenue in the nine-month period ending 30 
September 2022 increased by 36% compared to the 
same period in 2021 and is a result of the commercial 
focus and investments in constantly developing our 
platform. The revenue growth was fuelled by expanding 
activities in our main markets.



Cost of sales



Cost of sales has decreased by 12% compared to the first 
nine months of 2021, leading to an increase in the 
contribution margin to 96%. The improvement in the 
contribution margin is mainly explained by one-off items 
related to re-invoicing an implementation cost last year.



Other external expenses



Other external expenses increased by 40% for the first 
nine months of the year compared to the same period 
last year. Impero increased costs related to operations to 
facilitate the growth and internationalization: e.g., costs 
of office space, increased marketing activities as well as 
recruiting and onboarding costs.



Staff costs



Staff costs increased by 46% for the first nine months of 
2022 which primarily is related to hirings within sales, 
marketing, software development, and operations.

In Q3 staff costs were further impacted by a one-off item 
of approx. DKK 700T related to a reorganization of the 
Danish team.



Operating profit/loss (EBIT)
 

Impero’s operating profit amounted to negative DKK 
15.9M in 2022-Q3 YTD compared to negative DKK 11.0M 
for the same period in 2021.




EBITDA



EBITDA for 2022-Q3 YTD amounted to negative DKK 
14.9M versus negative DKK 10.0M in 2021-Q3 YTD.




Intangible assets



Intangible assets as of 30 September 2022, have 
increased by 18% to DKK 6.9M when compared to the 
end of 2021 and are driven by investments in 
development projects.



Trade receivables



Trade receivables as of 30 September 2022, have 
increased by 24% compared to the end of 2021. 
The development reflects higher activity levels and 
timing of invoicing. The Company does not foresee 
losses on its debtors.

Cash flow statement



The cash and cash equivalents as of 30 September 2022, 
amount to DKK 12.2M. Impero invested in intangible 
assets of DKK 2.4M during the first nine months of 2022, 
which primarily consists of capitalized costs related to 
platform development activities.



Impero had a negative cash flow from ordinary operating 
activities of DKK 14.4M for the first nine months of the 
year against a negative cash flow from ordinary 
operating activities of DKK 7.7M for the same period in 
2021.



This is related to the increase in costs from operations to 
facilitate the growth and internationzalization of Impero, 
e.g., employment costs, cost of premises, and increased 
commercial activities.



Increase in capital is related to proceeds of warrants in 
the first nine months of 2022 whereas it was related to 
proceeds from the IPO for the same period in 2021. Cash 
flow from Other financing activities is related to the 
preparation of the IPO in 2021.
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Income statement

Revenue

Cost of sales

Other external expenses

Gross profit/loss

14,103

(631)


(9,645)

3,827

10,395

(716)


(6,884)

2,795

(18,745)

(1,327)


(16,245)

(12,839)

(1,153)


(11,197)

18

(213)


(16,440)

3

(180)


(11,374)

522

(15,918)

362

(11,012)

Staff costs

Depreciation, amortization and impairment losses

Operating profit/loss (EBIT)

Other financial income 

Other financial expenses

Profit/loss before tax

Tax on profit/loss for the period

Profit/loss for the period

(14,918) (10,044)EBITDA

2022-Q3-YTD

DKK T

2021-Q3-YTD

DKK T
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Balance sheet

Completed development projects 

Development projects in progress

Intangible assets

6,193

705


6,898

5,180

671


5,851

214

324

537

214

317

531

7,435 6,382

3,450

111

435


1,000

587


5,584

2,792

3


435

478

398


4,106

30 Sep 2022

DKK T

31 Dec 2021

DKK T

Investments in group enterprises

Deposits

Other financial assets

Fixed assets

Trade receivables

Receivables from group enterprises

Deferred tax

Income tax receivable

Prepayments

Receivables

Assets

Cash 12,221 27,537

17,804 31,643Current assets

25,240 38,025Assets

Contributed capital

Reserve for development expenditure

Retained earnings

Equity

1,865

5,380

4,832


12,077

1,826

4,564


19,949

26,339

472

3,781

8,909


13,163

1,475

3,264

6,947


11,686

30 Sep 2022

DKK T

31 Dec 2021

DKK T

Trade payables

Other payables

Deferred income

Current liabilities other than provisions

Equity and liabilities

13,163 11,686Liabilities other than provisions

25,240 38,025Equity and liabilities
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Cash flow Statement of changes 
in equity 2022 Q3-YTD

Operating profit/loss (EBIT)

Depreciation, amortization and impairment losses

Working capital changes

Cash flow from ordinary operating activities

(16,245)

1,327


521

(14,397)

(11,197)

1,153

2,360


(7,683)

Additions of intangible assets

Investments in group enterprises

Proceeds from other financial assets

Cash flow from investing activities

(2,373)

0


(7)

(2,380)

(1,645)

(214)

(249)


(2,107)

Financial income received

Financial expenses paid

Cash flow from operating activities

18

(213)


(14,592)

3

(180)


(7,861)

2022-Q3-YTD 2021-Q3-YTD

DKK T DKK T

Increase of capital

Other financing activities

Cash flow from financing activities

1,656

0


1,656

40,000

(3,379)

36,621

Cash and cash equivalents beginning of half-year

Cash and cash equivalents end of half-year

27,537

12,221

5,568

32,222

Increase/decrease in cash and cash equivalents (15,316) 25,653
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Equity at 1 January 2022

Increase of capital

Transfer to reserves

Profit/loss for the period

Equity at 30 September 2022

1,826

39


0

0


1,865

4,564

0


816

0


5,380

19,949

1,617

(816)


(15,918)

4,832

26,339

1,656


0

(15,918)

12,077

Contributed

capital

Reserve for 

development


expenditure

Retained

earnings

Total

DKK T DKK TDKK T DKK T



The information here in 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.

Certified Advisor: 

Grant Thornton

Stockholmsgade 45

2100 Copenhagen Ø

Impero A/S 

Klamsagervej 27, 2

8230 Åbyhøj 
CVR No.: 32326676




