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Chairman’s Statement

Dear Investors,

It is with great pleasure that I present Dahlgren Capital’s nine-month report for 2024, a period marked by significant progress, strategic 
milestones, and robust financial performance. These achievements underscore the strength of our diversified portfolio and our
commitment to long-term value creation through targeted investments in scalable and disruptive business models, with a strong focus on 
AI and automation.

The year 2024 has been nothing short of transformative for Dahlgren Capital. We have successfully laid the foundation for sustained 
growth by establishing a professional organization capable of driving our ambitious goals forward. A key highlight has been the launch of 
the Dcap Select fund, a daily traded multi-asset fund designed to provide diversified exposure across various asset classes while 
supporting our broader portfolio. In parallel, our Private Equity initiative has gained significant momentum. These efforts reflect our 
commitment to creating lasting value while building a portfolio aligned with global megatrends.

Despite the significant investments required to establish these strategic initiatives, our financial results for the first nine months of 2024 
demonstrate strong performance and resilience. We achieved SEK 59.5 million in profit after financial items, driven by substantial value 
increases in our portfolio, particularly through the continued success of EvoluteIQ and Kommando. These companies exemplify the 
strength of our hypergrowth technology strategy and the impact of our active ownership approach.

As we look ahead to 2025, we are optimistic about the opportunities that lie before us. We are already seeing clear signs of a stronger 
cash flow driven by the growing success of Dcap Select. Additionally, Confidus Venture Capital plans to divest a smaller portion of its 
holdings in EvoluteIQ, which will further bolster our financial position. Many of our portfolio companies are entering exciting and dynamic 
phases, backed by exceptionally strong pipelines that promise continued growth and innovation. Another key milestone is our 
establishment in Luxembourg, a strategic move that strengthens our global footprint and enhances our ability to attract international 
investors. This expansion will serve as a critical platform for future growth and cross-border collaboration. I am confident in Dahlgren 
Capital’s ability to maintain its upward trajectory, creating significant value for our investors. The future looks exceedingly bright, and we 
are well-positioned to capitalize on the opportunities ahead.

Thank you for your continued trust and support.

Peter Dahlgren

Owner and chairman 
of Dahlgren Capital



Key Highlights First 9 months 2024

Financial Overview – Nine Months Ended September 30, 2024
Strong Financial Growth: Dahlgren Capital reported a robust financial performance for the first nine months of 2024. Total equity 
increased significantly driven by portfolio value appreciation.

• Net profit for the period amounted to SEK 59.5 million.
• Total Equity as of September 30, 2024:SEK 281.3 million, an increase from SEK 223.3 million at the end of 2023.
• Cash on hand increased to SEK 6.05 million by the end of Q3 2024, reflecting improved liquidity and financial flexibility. 
• Total assets rose to SEK 322.2 million as of September 30, 2024, up from SEK 247.3 million at the close of 2023.

Dahlgren Capital remains on a strong trajectory, driven by its focused investments in high-growth sectors and the implementation
of a professionalized governance structure. The company is well-positioned to capitalize on emerging opportunities and sustain 
its momentum into 2025.

Strengthened Organization and Governance Framework 

The organizational framework of Dahlgren Capital has been significantly strengthened during 2024. Key leadership and board-
level recruitments have been made, enhancing the expertise and strategic capabilities of the company. Additionally, Dahlgren 
Capital has expanded its presence to Luxembourg, positioning the firm closer to key international markets. Alongside this growth, 
the governance structure and intellectual capital have been fortified through a more professionalized board, the establishment 
of robust policies, and the refinement of valuation principles. These developments underscore our commitment to maintaining 
the highest standards of professionalism, transparency, and operational excellence as we continue to scale.



Key Highlights First 9 months 2024

Dcap Select
The first half of the year saw the successful launch of Dcap Select, a daily traded multi-asset fund. This fund is designed to offer 
investors diversified exposure across various asset classes, providing both stability and growth potential including exposure to
the portfolio companies of Dahlgren Capital. The fund is based in Luxemburg and available to investors on platforms such as 
Nordnet and SEB.

EvoluteIQ
EvoluteIQ provides a leading low-code/no-code platform that enables enterprises to accelerate digital transformation by 
seamlessly integrating automation, AI, and data workflows. Evolute IQ has demonstrated impressive growth, currently achieving
an Annual Recurring Revenue (ARR) of 12,97 MGBP. With gross margins of 90+% this development underscores Evolute IQ's 
strong market position and the growing demand for its advanced AI solutions, which streamline and enhance business 
processes across various industries. The company continues to leverage its innovative platform to drive further growth and 
expand its global footprint. Market cap of Evolute IQ increased 19% from q2 to 1 625 SEK.

Centiglobe
Centiglobe is entering exciting times, supported by a fantastic pipeline of opportunities. A significant milestone was achieved 
with a recent order from Mastercard, highlighting the company’s increasing impact in the fintech sector. Centiglobe successfully 
completed a financing round, raising 7 MSEK at a valuation of 210 MSEK, lead by Dahlgren Capital. This new funding will 
support Centiglobe's continued expansion and further development of their pioneering payment solutions. 



Key Highlights First 9 months 2024

Refinancing of Dahlgren Capital 
Dahlgren Capital successfully refinanced the group with a senior secured bond of 35 MSEK. The transaction involved a complete
repayment of all other existing debt and bank loans. This refinancing strengthens our balance sheet, providing us with enhanced 
financial flexibility to pursue future growth opportunities and solidify our market position.

Dahlgren Capital is committed to a growth strategy that emphasizes financial prudence by maintaining a conservative net debt 
level. Dahlgren Capital aims to safeguard its financial health and maintain flexibility in its capital structure, allowing it to navigate 
market fluctuations and seize growth opportunities as they arise.

Phyron
Phyron has successfully closed a financing round of EUR 10 million, securing the capital required for its ambitious growth and 
expansion plans. Phyron specializes in AI-powered video automation technology, enabling businesses to create dynamic, 
engaging video content at scale to drive sales and enhance customer engagement.To support its rapid development, Phyron has 
opened a new office in London to be closer to its key markets. With a highly robust market and strong demand for its solutions, 
Phyron is now fully financed and well-positioned to take the next transformative steps in revolutionizing its industry. As of 
September 30th, Phyron’s ARR stands at 50.4 MSEK, with a market capitalization of 433 MSEK.

Zebrain – New Strategic Investment
Dahlgren Capital made a strategic investment of 4.8 MSEK in Zebrain, securing a 34% ownership stake in the company. Zebrain
is a Swedish company that operates a digital platform specializing in employee development through personalized coaching. 
Their platform offers tailored coaching programs that focus on leadership development, work-life balance, stress management, 
and overall mental well-being. With a strong pipeline of opportunities, Zebrain is well-positioned for significant growth, as 
organizations increasingly prioritize employee development and mental well-being in a competitive landscape.
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Establishment of Dahlgren Capital Private Equity
During the first half of 2024 Dahlgren Capital announced the establishment of Dahlgren Capital Private Equity, marking a 
significant expansion of our investment capabilities in the private equity space. This new venture allows us to capitalize on
emerging market opportunities and further diversify our investment portfolio. We will act as activists driving forward our value-
creation plans with precision and focus. We are committed to delivering on our strategies, ensuring that we unlock the full 
potential of each investment. However, should we determine that greater value can be realized through other means, we are 
prepared to take the investments private. This flexibility allows us to pursue the best path forward, always with the goal of
maximizing returns and creating long-term value.

Westpay
As part of our private equity strategy, Dahlgren Capital Private Equity made the first investment in a listed company Westpay, 
positioning us as the lead owner of the company via a directed share issue of 10 MSEK in June at a price of 0,5 SEK per share. 
This investment underscores our confidence in Westpay's future growth prospects and our ongoing commitment to driving 
innovation and value within the fintech sector.

Westpay is a Swedish fintech company specializing in providing innovative payment solutions for both physical and digital 
commerce. The company offers a range of services including point-of-sale (POS) systems, payment terminals, and mobile 
payment solutions that cater to various industries such as retail, hospitality, and e-commerce. Westpay is recognized for its focus 
on secure, user-friendly technology that enhances the payment experience for businesses and their customers. The company’s 
solutions are designed to be scalable and adaptable, meeting the evolving needs of businesses in a rapidly changing market.








