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Introduction
Financial highlights for 2022-H1
At the end of the first half of 2022, Impero realizes a 42% 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. 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

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

3,816

(470)


3,346

(2,931)

(4,704)


(4,290)



14,199

2021-Q2
DKK T

Quarterly financial key figures

Increased by 42% 
from DKK 14.2M  
on June 30, 2021

DKK M
20.2

ARR

end H1

Net ARR growth 
increased 17% 

compared to 2021-H1

DKK M
1.9
H1 net 


ARR growth

Compared to 19% in 

the 12-month period 

ending June 30, 2021

17%
YoY

Uplift

Compared to 5% in 
the 12-month period 

ending June 30, 2021

YoY
4%
Churn

Remained at the same level 
as the 12-month period 

ending June 30, 2021

113%

Net Revenue 

Retention

Compared to 
negative DKK 5.9M 

for 2021-H1

DKK M
-9.9
EBITDA 


H1

|  2Impero Interim H1 Report 2022



At Impero, we are dedicated to making it easier to 
deliver what you promise. 



We build trust based on actions and help companies, 
organizations, and institutions with their inherent 
wish to stay compliant – and to do the right thing.



Impero is built to manage complex compliance 
challenges, enabling customers to rest assured that 
they are compliant. 



Our mission is to build a society resting on pillars of 
trust, transparency, and reliability – and to make 
compliance easy.



We call it Compliance. Simplified.


Our purpose
Jacob Engedal Sørensen

Morten Balle

Impero founders
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Customer quote

“We have hundreds of recurring controls every 
month and needed to streamline the process so it’s 
easy for our employees to complete. 



Impero lets us easily and efficiently send these 
controls and reminders to the right people, with the 
visibility we need to ensure it gets done. 



That makes an enormous difference and saves so 
much time chasing or following-up with people.”

Stamela Skreta

Senior Finance Controller, Maersk Supply Service
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For the first half year of 2022, we maintained robust SaaS metrics as  
we continued developing our business, creating a solid pipeline for 
execution in the second half of 2022. 



Historically, Impero’s ARR growth tends to be slower in the first half of 
the year compared to the second half. Although we see an uncertain 
macroeconomic environment, we maintain confidence in our strategic 
direction.



During the first half of the year, we maintained focus on investing in 
growth by building an organization allowing us to deliver on our 
promises. We established a strong marketing team and are pleased to 
welcome an experienced Chief Commercial Officer as of October 1, 2022.



We believe that these initiatives further strengthen our abilities 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.



Simultaneously we are closely monitoring our capital structure and have 
applied an agile approach allowing us the flexibility to stay in control 
while planning our growth strategy for 2023 and onward.

Statement from the CEO
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Rikke Stampe Skov

CEO, Impero



Product



Product development in Impero is deeply linked to solving the rising amount of 
compliance challenges experienced by our customers and partners, and these challenges 
serve as guidance for our prioritization. In the first half-year of 2022, we focused on 
developing three main areas

 Increased interoperability with third-party systems
 Efficient master data maintenance, an
 Supporting auditable, periodic risk management. 



Interoperability is critical in supporting our customers’ end-to-end compliance processes 
giving them an opportunity to integrate Impero into their larger GRC architecture. 
Integration with best-of-breed systems supports organizations looking toward a common 
hub for enterprise GRC with the opportunity to utilize generic reporting tools. A strong use 
case is an integration with Microsoft Power BI – one of the leading business intelligence 
platforms allowing for better insights. 



We deliver a platform that tailors to our customers’ evolving needs – whether it’s to create 
a new type of report, to change compliance taxonomy, or to adjust risk or control 
workflows to support a new organizational setup; the key is configurability. With the most 
recent developments, we continue improving the usability in working with large sets of 
data, making it easier and less error-prone for our customers to reconcile accounts and 
transactions.



As risks are not static and will change over time, our customers typically reassess their risk 
exposure at yearly or bi-yearly intervals. To support the reassessment processes and 
documentation hereof, we rolled out features to support this more dynamic work with 
risk management enforcing stronger ownership and accountability for both risk 
assessment as well as risk mitigation. 

Management commentary
Commercial



During the first half-year, Impero welcomed nine customers ranging from SMEs to larger 
enterprises such as the renewable energy developer European Energy and UniCredit Bank 
Austria, part of the pan-European UniCredit Group. We further strengthened our footprint 
in Austria by welcoming our first public sector customer in this market in collaboration 
with our Austrian partner KPMG.



We continued to see substantial uplift from existing customers, which is testament to ease 
of use, scalability of the Impero platform, as well as positive customer experience.  



We believe that the variety of new customers across sectors and with various degrees of 
organizational complexity proves the versatile options our platform provides. Still, 
securing enterprise customers remains key to ensuring uplift growth, due to the potential 
of scaling across various compliance areas and geographies. 



In the first half-year, our focus was on accelerating pipeline generation by investing in 
sales and marketing automation processes and strengthening the commercial 
organization through important hires such as our new CMO and a dedicated marketing 
team, as well as expanding collaboration with partners.



Toward the end of the first half year of 2022, the Impero platform was chosen by Deloitte 
in Denmark as the best-of-breed solution to serve customers currently using Deloitte’s 
own legacy compliance platform. This agreement is expected to contribute to ARR growth 
in the second half of the year and in 2023-H1.



In addition to developing our partnerships with Big4 consultancies across geographies, 
we established a partnership with the German branch of Mazars, a leading international 
audit, tax, and advisory firm, to strengthen our commercial development in the German 
mid-market.
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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 June 2022, Impero’s ARR amounted to DKK 20.2M, an increase of 42% 
compared to June 30, 2021. Net ARR growth in the first half of the year amounted to DKK 
1.9M, an increase of 17% compared to the end of the first half of 2021. Growth was 
impacted by the closing of a couple of deals being pushed into the second half of the year 
driven by longer sales processes, particularly in Germany. Historically, net ARR growth in 
the first half of the year has been lower compared to the second half of the year.



Of the new ARR generated in the first half of 2022, 57% comes from markets outside of 
Denmark. In line with previous periods, 53% 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 on existing customers of 17% YoY and a 
continuously low churn at 4% YoY. Impero has therefore been able to retain 113% of the 
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 166T as of June 30, 2022, an increase of 
14% from the end of the first half of the year in 2021.



The customer acquisition cost (CAC) for the 12-month period ending June 30, was DKK 
184T, which is an increase from DKK 109T from the year before, leading to a payback time 
of 17 months. The reason for the increasing CAC is related to investments in our 
commercial team, with focus on lead generation.



The effect of these investments has not yet impacted ARR growth, and the payoff is 
expected to materialize in periods to come.
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Annual Recurring Revenue (DKK M)



Average ARR Per Account (ARPA) (DKK T)



ARPA (first 12 months) (DKK T)



Uplift on existing customers (%)



Churn (%)



Net Revenue Retention Rate (NRR) (%)



Customer Acquisition Cost (CAC) (DKK T)

20.2



166



128



17%



4%



113%



184

14.2



145



137



19%



5%



113%



109

2022-H1 2021-H1
Impero SaaS metrics 

Channel split

New ARR in 2022-H1

Impero DK

53%
47%

Market split

New ARR in 2022-H1

43%

10%

10%

37%

Partner channel

DACH

UK Other
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ARR development
(DKK M)

ARR cohorts
(DKK M)
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July 1, 2021 Churn Uplift Existing New customers June 30, 2022

24

22

20

18

16

14
14.2

-0.6

2.5 16.1

4.1 20.2

12

10

0

25

20

15

10

5

0
2018 2019 2020 2021 2022 YTD

5.2

7.5

12.6

18.3

20.2



Guidance
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 Interim Report 
2022 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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Customer case
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This was too big to manage in a spreadsheet. That was when we knew we needed 
a control and compliance system,” says CFO Simon Lang. With a team located 
across five countries, Greenland Ruby sought a platform that is easy for its 
employees to use in different locations, and which gives management the data 
and validation it needs for auditing.



“We showed the Impero support team the spreadsheets we were using for our 
compliance, for finance and for transfer pricing, and they more or less uploaded 
them overnight to Impero. It was so easy to get started.



We then had a few hours of support to help us create our own controls and set 
them up in Impero, and now it’s easy for our employees to introduce new people 
to the system and  show them how to create or submit controls,” explains Simon 
Lang. With its system set up for success, Greenland Ruby now estimates an 
enormous saving on audit time for transfer pricing.



CFO Simon Lang continues; “We use controls more or less for everything, so there 
is less work needed on the sample testing by an auditor. We can show that it is 
correct, and it is consistent. 



In our annual transfer pricing audit, having Impero set up to help us prepare the 
documentation across the organization saved us about 100 hours.”

Greenland Ruby specializes in mining the world’s most sustainably-sourced 
rubies. Documenting and reporting its mine-to-market traceability is not just  
a nice-to-have, it’s essential. As CFO Simon Lang explains, Greenland Ruby’s 
spreadsheets were no longer up to the job. 



“We were tracking all the financials and all the compliance in a spreadsheet,  
but then we became a member of the Responsible Jewellery Council – the first 
coloured gem miner to do so – and for that we must document that we have 
everything under control.

When spreadsheets are  
no longer up to the job

Simon Lang, CFO, Greenland Ruby

Without Impero, we’d need three or four more staff.



Statement by 
management
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 01.01.2022 - 30.06.2022. 



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 30.06.2022 and of the results of its operations for the half year period 01.01.2022 - 
30.06.2022. 



We believe that the management commentary contains a fair review of the affairs and 
conditions referred to therein.



Copenhagen, August 25, 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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Revenue


Recognized revenue in 2022-H1 increased by 30% compared to 2021-H1, and is a result of 
the commercial focus and investments in sales and marketing. The revenue growth was 
fueled by expanding activities in our main markets.



Cost of sales


Cost of sales has decreased by 36% when comparing to 2022-H1, leading to an increase in 
the contribution margin to 96%. The improvement is mainly explained by one-off items 
related to re-invoicing an implementation cost last year.



Other external expenses


Other external expenses increased by 49% compared to 2021-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, increased marketing activities as well as recruiting and 
onboarding costs.



Staff costs



Staff costs increased by 53% compared to 2021-H1 which is due to hirings related to sales, 
marketing, software development, and operations aligned with the use of proceeds from 
the IPOdocument. As of June 30, 2022, Impero’s team consists of 36 FTE equivalents, an 
increase of 44% from June 30, 2021.

Operating profit/loss (EBIT)
 
Impero’s operating profit amounted to negative DKK 10.7M in 2022-H1 compared to 
negative DKK 6.6M in 2021-H1.




EBITDA


EBITDA amounted to negative DKK 9.9M versus negative DKK 5.9M in 2021-H1. 




Intangible assets


Intangible assets have increased by 16% to DKK 6.8M compared to the end of 2021, which 
is caused by investments in development projects.



Trade receivables


Trade receivables have increased by 38% compared to end of 2021, which reflects higher 
activity levels and timing of invoicing. The Company does not foresee losses on its 
debtors.


Financial review
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Income 
for 2022-H1

statement

Revenue

Cost of sales

Other external expenses

Gross profit/loss

9,048,166

(394,179)


(6,380,130)

2,273,857

6,953,952

(617,205)


(4,280,812)

2,055,935

(12,137,410)

(802,166)


(10,665,720)

(7,926,947)

(755,333)


(6,626,345)

1,901

(143,074)


(10,806,892)

330

(109,520)


(6,735,535)

387,680

(10,419,212)

222,827

(6,512,708)

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

(9,863,554) (5,871,012)EBITDA

2022-H1

DKK

2021-H1

DKK
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Balance sheet  
at 30 June 2022

Completed development projects 

Development projects in progress

Intangible assets

6,329,930

481,285


6,811,215

5,179,731

671,469


5,851,200

213,585

323,719


537,304

213,585

317,302


530,887

7,348,520 6,382,087

3,856,006

49,195


434,964

865,733

580,557


5,786,455

2,792,040

2,736


434,964

478,053

398,400


4,106,193

30 Jun 2022

DKK

31 Dec 2021

DKK

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 17,766,412 27,536,972

23,552,867 31,643,165Current assets

30,901,386 38,025,252Assets
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Contributed capital

Reserve for development expenditure

Retained earnings

Equity

1,865,190

5,312,746


10,397,795

17,575,731

1,825,890

4,563,934


19,949,119

26,338,943

858,862

2,865,517

9,601,275


13,325,655

1,474,698

3,264,452

6,947,159


11,686,309

30 Jun 2022
DKK

31 Dec 2021
DKK

Trade payables

Other payables

Deferred income

Current liabilities other than provisions

Equity and Liabilities

13,325,655 11,686,309Liabilities other than provisions

30,901,386 38,025,252Equity and liabilities
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at 30 June 2022
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Statement of changes 
in equity for 2022-H1

Equity at January 1, 2022

Increase of capital

Transfer to reserves

Profit/loss for the period

Equity at June 30, 2022

1,825,890

39,300


0

0


1,865,190

4,563,934

0


748,812

0


5,312,746

19,949,119

1,616,700

(748,812)


(10,419,212)

10,397,795

26,338,943

1,656,000


0

(10,419,212)

17,575,731

Contributed

capital

Reserve for 

development 


expenditure

Retained

earnings

Total

DKK DKKDKK DKK
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Cash flow statement
The cash and cash equivalents as per June 30, 2022 amount to DKK 17.8M. Impero 
invested in intangible assets of DKK 1.7M during the first six months of 2022, which 
primarily consist of capitalized costs related to software development activities.



Impero had a negative cash flow from ordinary operating activities of DKK 9.5M for the 
first six months of the year against a negative cash flow from ordinary operating activities 
of DKK 3.5M for the same period in 2021. 



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.



Increase in capital is related to proceeds of warrants in the first half 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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Cash flow at  
30 June 2022

Operating profit/loss (EBIT)

Depreciation, amortization and impairment losses

Working capital changes

Cash flow from ordinary operating activities

(10,665,720)

802,166

346,766


(9,516,788)

(6,626,345)

755,333


2,389,159

(3,481,853)

Additions of intangible assets

Investments in group enterprises

Proceeds from other financial assets

Cash flow from investing activities

(1,762,181)

0


(6,418)

(1,768,599)

(1,012,853)

(213,585)

(249,710)


(1,476,148)

Financial income received

Financial expenses paid

Cash flow from operating activities

1,901

(143,074)


(9,657,961)

330

(109,520)


(3,591,043)

2022-H1 2021-H1

DKK DKK

|  18

Increase of capital

Other financing activities

Cash flow from financing activities

1,656,000

0


1,656,000

39,999,997

(3,291,135)


36,708,862

Cash and cash equivalents beginning of half-year

Cash and cash equivalents end of half-year

27,536,972

17,766,412

5,568,198

37,209,869

Increase/decrease in cash and cash equivalents (9,770,559) 31,641,671
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Financial calendar

Quarterly report (Q3) 2022

09 Nov, 2022

Annual report 2022

14 Mar, 2023

Annual General Meeting

20 Apr, 2023

Quarterly report (Q1) 2023

11 May, 2023
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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.


