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IMPORTANT INFORMATION 
General 
VLRS GRP BidCo AB with registration number 559588-2001 and domiciled in Gothenburg (“Volaris BidCo”), has made a recommended cash offer for all 
shares in Triona AB (publ), a Swedish public limited liability company, with registration number 556559-4123 and domiciled in Borlänge (“Triona” or the 
“Company”) in accordance with the conditions set out in this offer document (the “Offer”). 
 
The Offer, as well as agreements entered into between Volaris BidCo and the shareholders of Triona for the purpose of the Offer, shall be governed by and 
interpreted in accordance with Swedish law. Any dispute regarding the Offer or such agreements, or which arises in connection therewith, shall be settled 
exclusively by Swedish courts, and the District Court of Stockholm (Sw. Stockholms tingsrätt) shall be the court of first instance. 
 
The Stock Market Self-Regulation Committee’s (Sw. Aktiemarknadens självregleringskommitté, ASK) Takeover rules for certain trading platforms (the 
“Takeover Rules”) and the Swedish Securities Council’s (Sw. Aktiemarknadsnämnden) rulings and statements on the interpretation and application of the 
Takeover Rules are applicable to the Offer. Volaris BidCo has, in accordance with the Takeover Rules, on 1 October 2026 contractually undertaken, in writing, 
to NGM Growth Market to comply with the Takeover Rules and to submit to any sanctions that can be imposed on Volaris BidCo by NGM Growth Market in 
the event of a breach of the Takeover Rules.  
 
This offer document is available both in Swedish and English. In the event of any discrepancy between the English and Swedish language versions, the Swedish 
language version shall prevail. 
 
The information in this offer document purports to be accurate, although not complete, only as of the date of this offer document. No representation is made 
that it was or will remain accurate on any other date. Except as required by the takeover rules or applicable legislation, Volaris BidCo expressly disclaims any 
obligation to publish updates, revisions, or supplements to the offer document. The information in this offer document is furnished solely for the purpose of 
the Offer and may not be relied upon for any other purposes. 
 
Volaris BidCo does not guarantee that the information included herein with respect to Triona is accurate or complete, and accepts no liability for such 
information being accurate or complete, other than what may follow from applicable law or regulations. Except where this is expressly stated in the offer 
document, no information in the offer document has been reviewed or audited by Triona’s auditor. 
 
The figures reported in the offer document have been rounded as appropriate. This means that some tables may not add up correctly. All information in the 
offer document regarding shareholdings in Triona is based on 5,700,596 shares in Triona, unless stated otherwise. 
 
Forward-looking statements 
Statements in the offer document relating to future status or circumstances, including statements regarding future performance, growth and other trend 
projections and their underlying assumptions, statements regarding plans, objectives, intentions and expectations with respect to future financial results, events, 
operations, services, product development and potential and other effects of the Offer, are forward-looking statements. These statements may generally, but 
not always, be identified by the use of words such as “anticipates”, “intends”, “expects”, “believes”, “estimates”, “plans”, “will be” or similar expressions. By 
their nature, forward-looking statements involve risk and uncertainty because they relate to events and depend on circumstances that will occur in the future. 
Actual results and developments may differ materially from those expressed in, or implied or projected by these forward-looking statements due to many 
factors, many of which are outside the control of Volaris BidCo. Forward-looking statements appear in a number of places throughout this offer document and 
the information incorporated by reference into this offer document and may include statements regarding the intentions, beliefs or current expectations of 
Volaris BidCo or Triona concerning, amongst other things: (i) future capital expenditures, expenses, revenues, earnings, synergies, economic performance, 
indebtedness, financial condition, dividend policy, losses and future prospects; (ii) business and management strategies, the expansion and growth of Volaris 
BidCo’s or Triona’s business operations and potential synergies resulting from the Offer; and (iii) the effects of government regulation and industry changes 
on the business of Volaris BidCo or Triona. 
 
Any forward-looking statements made herein speak only as of the date on which they are announced. Except as required by the Takeover Rules or applicable 
law or regulations, Volaris BidCo expressly disclaims any obligation or undertaking to publicly announce updates or revisions to any forward-looking 
statements contained in the offer document to reflect any change in expectations with regard thereto or any change in events, conditions or circumstances on 
which any such statement is based. The reader should, however, consult any additional disclosures that Volaris BidCo or Triona have made or may make. 
 
Offer restrictions 
The distribution of this offer document and any related offer documentation in certain jurisdictions may be restricted or affected by the laws of such jurisdictions. 
Accordingly, copies of this offer document are not being, and must not be, mailed or otherwise forwarded, distributed or sent in, into or from any such 
jurisdiction. Therefore, persons who receive this offer document (including, without limitation, nominees, trustees and custodians) and are subject to the laws 
of any such jurisdiction will need to inform themselves about, and observe, any applicable restrictions or requirements. Any failure to do so may constitute a 
violation of the securities laws of any such jurisdiction. To the fullest extent permitted by applicable law, Volaris BidCo disclaims any responsibility or liability 
for the violations of any such restrictions by any person. 
 
The Offer is not being made, and this offer document may not be distributed, directly or indirectly, in or into, nor will any tender of shares be accepted from 
or on behalf of shareholders in Australia, Hong Kong, Japan, Canada, New Zealand, the United States, South Africa, Russia, Belarus, Singapore, or any other 
jurisdiction in which the making of the Offer, the distribution of this offer document or the acceptance of any tender of shares would contravene applicable 
laws or regulations or require further offer documents, filings or other measures in addition to those required under Swedish law. 
 
The Offer, the information and documents contained in this offer document are not being made and have not been approved by an authorized person for the 
purposes of section 21 of the UK Financial Services and Markets Act 2000 (the “FSMA”). Accordingly, the information and documents contained in this offer 
document are not being distributed to, and must not be passed on to, the general public in the United Kingdom, unless an exemption applies. The communication 
of the information and documents contained in this offer document is exempt from the restriction on financial promotions under section 21 of the FSMA on 
the basis that it is a communication by or on behalf of a body corporate which relates to a transaction to acquire day to day control of the affairs of a body 
corporate; or to acquire 50 percent or more of the voting shares in a body corporate, within article 62 of the FSMA (Financial Promotion Order 2005). 

 



 

 
 

Table of contents 

Offer to the shareholders of Triona ......................................................................................................... 2 
Background to and strategic rationale for the Offer ................................................................................ 5 
Recommendation from the Board of Directors of Triona ....................................................................... 6 
Fairness opinion from Honeybadger AB ............................................................................................... 11 
Terms and conditions ............................................................................................................................ 12 
Information regarding Volaris BidCo ................................................................................................... 16 
Description of Triona ............................................................................................................................ 17 
Triona’s financial information in summary ........................................................................................... 19 
Triona’s share capital and ownership structure ..................................................................................... 24 
Triona’s Board of Directors, management and auditors........................................................................ 26 
Triona AB - Articles of Association ...................................................................................................... 28 
Triona’s financial report for the period January – June 2026 ................................................................ 30 
Tax issues in Sweden ............................................................................................................................ 51 
Offer restrictions.................................................................................................................................... 53 
Contact details ....................................................................................................................................... 55 
 

 

 

 

 

The Offer in brief   

The Offer Price: SEK 45.5 in cash for each share in Triona 

The acceptance period: 2 October 2026 – 12 November 2026 

Settlement date: On or around 23 November 2026 



 

 
 

Offer to the shareholders of Triona  
 

INTRODUCTION 

On 1 October 2026, VLRS GRP BidCo AB, reg. 
no. 559588-2001 and domiciled in Gothenburg, 
Sweden (“Volaris BidCo”) announced a 
recommended public cash offer to the 
shareholders of Triona AB (publ), Reg. No. 
556559-4123 (“Triona” or the “Company”) to 
sell all the outstanding shares in Triona at a 
price of SEK 45.5 per share (the “Offer”). The 
shares in Triona are admitted to trading on 
NGM Growth Market, under the ticker 
TRIONA. 

CONSIDERATION 

All shareholders of Triona are offered SEK 45.5 
in cash per share in Triona (the “Offer Price”).  

Should Triona, prior to the settlement of the 
Offer, distribute dividends or in any other way 
distribute or transfer value to its shareholders, 
the Offer Price will be reduced accordingly. In 
the event of either of the foregoing, Volaris 
BidCo reserves the right to determine whether 
this price adjustment mechanism or conditions 
(ii)–(v) to completion of the Offer (see the 
section “Terms and conditions – Conditions for 
completion of the Offer”) shall be invoked.  

No commission will be charged in connection 
with settlement of the Offer. 

TREATMENT OF WARRANT HOLDERS 

Certain employees hold warrants in Triona 
issued within the Company’s incentive 
programs. Such financial instruments are not 
included in the Offer. However, Volaris BidCo 
will procure that the owners of such warrants in 
Triona will receive reasonable treatment. 

PREMIUM 

The Offer Price of SEK 45.5 per share 
represents a premium of approximately1: 

• 30.7 per cent compared to the closing 
price of SEK 34.80 of Triona’s shares 

 
 

1 Source for Triona’s share prices: NGM Growth Market. 

on NGM Growth Market on 30 
September 2026, which was the last day 
of trading prior to the announcement of 
the Offer; 

• 41.1 per cent compared to the volume-
weighted average trading price of SEK 
32.24 of Triona’s shares on NGM 
Growth Market during the last 30 
trading days prior to the announcement 
of the Offer; 

• 42.6 per cent compared to the volume-
weighted average trading price of SEK 
31.92 of Triona’s shares on NGM 
Growth Market during the last 60 
trading days prior to the announcement 
of the Offer; and 

• 41.6 percent compared to the volume-
weighted average trading price of SEK 
32.13 of Triona’s shares on NGM 
Growth Market during the last 90 
trading days prior to the announcement 
of the Offer. 

TOTAL VALUE OF THE OFFER 

The total value of the Offer is approximately 
SEK 259.4 million, based on all 5,700,596 
shares in Triona. 

FINANCING OF THE OFFER 

The Offer is not subject to any financing 
conditions. The consideration payable to the 
Company’s shareholders under the terms of the 
Offer will be financed by available cash in 
Volaris BidCo and equity commitments. 

MANAGEMENT AND EMPLOYEES 

At present, no decisions have been made on 
changes that may have an impact on Triona’s 
employees and management or the existing 
organization and operations. However, the 
onboarding of Triona into the Volaris Group 
may give rise to organizational and operational 
changes, including changes affecting 
management and employees of Triona. Such 
measures would be determined following the 



 

 
 

completion of the Offer and an overall 
evaluation of the combined business. 
Furthermore, there are no employees in Volaris 
BidCo, which means that the Offer does not 
entail any changes for employees and 
management in Volaris BidCo. 

ACCEPTANCE LEVEL IN THE OFFER  

Completion of the Offer is conditional upon, 
inter alia, the Offer being accepted to such 
extent that Volaris BidCo becomes the owner of 
shares in Triona representing more than 
90 percent of the total number of shares in 
Triona (on a fully diluted basis). Volaris BidCo 
reserves the right to waive the condition to 
complete the Offer at a lower level of 
acceptance. For further information, see the 
section “Terms and conditions – Conditions for 
completion of the Offer”. 

RECOMMENDATION FROM THE 
BOARD OF DIRECTORS OF TRIONA 
AND FAIRNESS OPINION 

The Board of Directors of Triona unanimously 
recommends that the shareholders of Triona 
accept the Offer. The Board of Directors of 
Triona consists of Lennart L. Hane, Anders 
Nilsson, Karin Burgaz, Pär Olsson and Halvor 
Walla. The Board of Directors of Triona has 
obtained a fairness opinion from 
Honeybadger AB regarding the Offer stating 
that the Offer is fair from a financial point of 
view to the shareholders of Triona. Reference is 
made to a press release from the Board of 
Directors of Triona published on 1 October 
2026. The recommendation and the fairness 
opinion obtained by Triona can be found in its 
entirety further below in this offer document. 

VOLARIS BIDCO’S SHAREHOLDING IN 
TRIONA 

As at the date of this offer document neither 
Volaris BidCo nor any closely related party to 
Volaris BidCo owns any shares or other 
financial instruments that provide a financial 
exposure equivalent to a shareholding in Triona. 
Further, neither Volaris BidCo nor any closely 
related party to Volaris BidCo has acquired, or 
undertaken to acquire, shares in Triona or any 
other financial instruments that provide a 
financial exposure equivalent to a shareholding 
in Triona on terms more favourable than the 

terms of the Offer during the latest six months 
before the announcement of the Offer. 

Volaris BidCo reserves the right to acquire, or 
enter into arrangements in respect of 
acquisitions of, shares in Triona, including 
acquisitions on the market at prevailing prices 
or in private transactions at negotiated prices. 
Any such acquisitions will be carried out and 
announced in accordance with applicable laws 
and regulations. 

UNDERTAKINGS FROM 
SHAREHOLDERS OF TRIONA 

Volaris BidCo has obtained undertakings to 
accept the Offer from the following 
shareholders in the Company:  

• Håkan Blomgren, whose total 
ownership amounts to 196,529 shares, 
corresponding to approximately 3.4 per 
cent of the outstanding shares and votes 
in Triona; 

• Lars Wikström, whose total ownership 
amounts to 252,690 shares, 
corresponding to approximately 4.4 per 
cent of the outstanding shares and votes 
in Triona; 

• Nils-Robert Persson, whose total 
ownership amounts to 364,665 shares, 
corresponding to approximately 6.4 per 
cent of the outstanding shares and votes 
in Triona; 

• Mats Bayard, whose total ownership 
amounts to 64,032 shares, 
corresponding to approximately 1.1 per 
cent of the outstanding shares and votes 
in Triona; and 

• Hansi Henningson, whose total 
ownership amounts to 102,950 shares, 
corresponding to approximately 1.8 per 
cent of the outstanding shares and votes 
in Triona. 

The undertakings amount to 980,866 shares, 
corresponding to approximately 17.2 per cent of 
the outstanding shares and votes in Triona. 

The undertakings cease to apply in the event 
that, prior to the Offer being declared 
unconditional, a third party public offer is made 
for all the shares in the Company which 
corresponds to an offer value in SEK exceeding 
the Offer Price per share, and Volaris BidCo 
does not within fifteen (15) business days 



 

 
 

announce that it matches such competing offer. 
Additionally, the undertakings terminate if the 
Offer is not declared unconditional on the date 
falling 90 days from the date of announcement 
of the Offer, or such later date which may be the 
necessary acceptance period end date in order to 
obtain the necessary regulatory approvals for 
the Offer. 

DUE DILIGENCE IN CONNECTION 
WITH THE OFFER 

Volaris BidCo has, in connection with the 
preparations of the Offer, conducted a due 
diligence review of Triona. Triona has 
confirmed that Volaris BidCo has not been 
given access to any inside information 
regarding Triona in connection with the due 
diligence investigation, other than information 
made public by Triona on 28 May 2026 through 
a press release containing Triona’s interim 
report for the first quarter 2026. 

APPROVALS FROM AUTHORITIES 

The completion of the Offer is conditional upon, 
inter alia, all necessary clearances, approvals, 
decisions and other actions from authorities or 
similar, including foreign direct investment 
approvals, being obtained, in each case on terms 
which, in Volaris BidCo’s opinion, are 
acceptable. According to Volaris BidCo’s 
assessment, the Offer will require approval 
regarding foreign direct investment in Sweden. 
Volaris BidCo has commenced preparations for 

the filing pertaining to the Offer. Volaris BidCo 
expects the relevant clearance to be obtained 
prior to the end of the acceptance period. 

GOVERNING LAW AND DISPUTES 

The Offer and the agreements entered into 
between Volaris BidCo’s and Triona’s 
shareholders in relation to the Offer, shall be 
governed by and be interpreted in accordance 
with Swedish law. Disputes concerning, or 
arising in connection with the Offer, shall be 
settled exclusively by Swedish courts, with the 
Stockholm District Court as first instance. 

The Takeover Rules and the Swedish Securities 
Council’s rulings and statements on the 
interpretation and application of the Takeover 
Rules are applicable to the Offer. Volaris BidCo 
has, in accordance with the Takeover Rules, on 
1 October 2026, undertaken, in writing, to NGM 
Growth Market to comply with the Takeover 
Rules and to submit to any sanctions that can be 
imposed on Volaris BidCo by NGM Growth 
Market in the event of a breach of the Takeover 
Rules. 

ADVISORS 

Volaris BidCo has retained Advokatfirman 
Vinge KB as legal advisors and Partner 
Fondkommission AB as issuing agent in 
connection with the Offer. 
  



 

 
 

Background to and strategic rationale for the Offer 
Volaris BidCo has closely followed the development of Triona and believe that Triona now has an 
opportunity to accelerate its profitable growth and development in a private context.  

Volaris BidCo could provide Triona with significant software-oriented experience of developing 
companies in Triona’s business area; a strong financial backing; as well as the long-term perspective 
needed to ensure strategic initiatives are successfully achieved. 

At present, no decisions have been made on changes that may have an impact on Triona’s employees 
and management or the existing organization and operations. However, the onboarding of Triona into 
the Volaris Group may give rise to organizational and operational changes, including changes affecting 
management and employees of Triona. Such measures would be determined following the completion 
of the Offer and an overall evaluation of the combined business. Furthermore, there are no employees 
in Volaris BidCo, which means that the Offer does not entail any changes for employees and 
management in Volaris BidCo. 

For further information, please refer to the information in this offer document, which has been prepared 
by the Board of Directors of Volaris BidCo in connection with the Offer. The Board of Directors of 
Volaris BidCo confirms that, to the best of its knowledge, the information in this offer document 
regarding Volaris BidCo corresponds to the actual conditions. 

1 October 2026 
Volaris BidCo 

The Board of Directors 

  



 

 
 

Recommendation from the Board of Directors of Triona2 

 

 
 

2 Only available in Swedish.  



 

 
 

 



 

 
 

 



 

 
 

 



 

 
 

 
  



 

 
 

Fairness opinion from Honeybadger AB3 

 

  

 
 

3 Only available in Swedish.  



 

 
 

Terms and conditions  
CONSIDERATION 

All shareholders of Triona are offered SEK 45.5 
in cash per share in Triona.  

Should Triona, prior to the settlement of the 
Offer, distribute dividends or in any other way 
distribute or transfer value to its shareholders, 
the Offer Price will be reduced accordingly. In 
the event of either of the foregoing, Volaris 
BidCo reserves the right to determine whether 
this price adjustment mechanism or conditions 
(ii)–(v) to completion of the Offer (see the 
section “Conditions for completion of the Offer” 
below) shall be invoked. 

The total value of the Offer is approximately 
SEK 259.4 million, based on all 5,700,596 
shares in Triona. 

No commission will be charged in connection 
with the settlement of the Offer. 

CONDITIONS FOR COMPLETION OF 
THE OFFER 

Completion of the Offer is conditional upon: 

(i) the Offer being accepted to such an 
extent that Volaris BidCo becomes the 
owner of shares in Triona representing 
more than 90 percent of the total 
number of shares in Triona (on a fully 
diluted basis); 

(ii) the receipt of all regulatory, 
governmental or similar clearances, 
approvals and decisions that are 
necessary for the Offer and the 
acquisition of Triona, including from 
authorities for foreign direct 
investments (FDI), in each case on 
terms which, in Volaris BidCo’s 
opinion, are acceptable; 

(iii) no circumstances having occurred 
which have a material adverse effect or 
could reasonably be expected to have a 
material adverse effect on Triona’s 
financial or regulatory position, 
prospects or operations, including 
Triona’s sales, results, liquidity, equity 
ratio, equity or assets; 

(iv) neither the Offer nor the acquisition of 
Triona being rendered wholly or 

partially impossible or significantly 
impeded as a result of legislation or 
other regulation, any decision of a court 
or public authority, or any similar 
circumstance; 

(v) Triona not taking any action that is 
likely to impair the prerequisites for 
making or completing the Offer; 

(vi) no information made public by Triona 
or disclosed by Triona to Volaris BidCo 
being materially inaccurate, incomplete 
or misleading, and Triona having made 
public all information which should 
have been made public by Triona; and 

(vii) no other party announcing an offer to 
acquire shares in Triona on terms more 
favourable to the shareholders of Triona 
than the Offer. 

Volaris BidCo reserves the right to withdraw 
the Offer in the event that it becomes clear that 
any of the above conditions is not satisfied or 
cannot be satisfied. However, with regard to 
conditions (ii)–(vii) above, the Offer may only 
be withdrawn where the non-satisfaction of 
such condition is of material importance to 
Volaris BidCo’s acquisition of Triona or if 
otherwise approved by the Swedish Securities 
Council (Sw. Aktiemarknadsnämnden). 

Volaris BidCo reserves the right to waive, in 
whole or in part, one, several or all of the 
conditions set out above, including, with respect 
to condition (i) above, to complete the Offer at 
a lower level of acceptance. 

ACCEPTANCE 

Shareholders of Triona whose shares are 
directly registered with Euroclear 

Shareholders of Triona whose shares are 
directly registered with Euroclear Sweden AB 
(“Euroclear Sweden”) and who wish to accept 
the Offer must, during the period from 2October 
2026 to 12 November 2026, at15:00CET, sign 
and submit a correctly completed application 
form to Partner Fondkommission AB, 



 

 
 

preferably by email to info@partnerfk.se or by 
post: 

Partner Fondkommission AB 

Ärende: TRIONA 

Lilla Nygatan 2 

411 09 Göteborg 

 

An acceptance form sent by post must be sent in 
ample time before the last day of the acceptance 
period so that it is received by Partner 
FondkommissionAB in original, or as a scanned 
copy via email, no later than 15:00 CET on 
12 November 2026. 

The securities account number (Sw. VP-konto) 
and the current number of shares held in Triona 
as of 1 October 2026 are pre-printed on the 
acceptance form which is sent out together with 
a pre-stamped envelope to directly registered 
shareholders of Triona. Shareholders should 
verify for themselves that the pre-printed 
information on the acceptance form is correct. 

Note that acceptance forms which are 
incomplete or incorrectly completed may be 
disregarded. No amendments to the pre-printed 
text may be conducted on the acceptance form. 

If shares in Triona are pledged in the Euroclear 
system, both the shareholder and the pledgee 
must sign the acceptance form and confirm that 
the pledge will be terminated should the Offer 
be completed. The pledge must therefore be 
deregistered in the Euroclear system concerning 
the Triona shares in question when they are to 
be transferred to Volaris BidCo. Those who are 
registered in the list of pledgees and guardians 
will not receive an acceptance form but will 
instead be notified separately. 

Shareholders of Triona whose shares are 
nominee registered 

Shareholders of Triona whose holdings are 
registered in the name of a nominee, i.e. a bank 
or other nominee, will receive neither the offer 
document nor a pre-printed acceptance form. 
Applications must instead be made in 
accordance with instructions received by the 
nominee. 

The description below under the headings 
“Confirmation of acceptance” and “Settlement” 

refers to acceptance of the Offer by 
shareholders with directly registered 
shareholdings. For shareholders whose 
shareholding is nominee-registered, such 
handling takes place in accordance with the 
nominee’s routines. 

OFFER DOCUMENT AND 
ACCEPTANCE FORM 

The offer document is available on the 
following website: 
https://www.volarisgroup.com/offer-
information/. 

ACCEPTANCE PERIOD AND RIGHT TO 
EXTEND THE OFFER 

The acceptance period for the Offer is from 
2 October 2026 to 12 November 2026.  

Volaris BidCo reserves the right to extend the 
acceptance period for the Offer, one or several 
times, as well as to postpone the time for the 
settlement. Notice of such extension or 
postponement will be published by Volaris 
BidCo by press release in accordance with 
applicable laws and regulations. 

CONFIRMATION OF ACCEPTANCE 

After Partner Fondkommission has received 
and registered an acceptance form which has 
been duly signed and completed, the shares in 
Triona will be transferred to a new blocked 
securities account (Sw. apportkonto) which has 
been opened for each shareholder. In 
connection hereto, Euroclear will send a 
notification (“VP-notice”) showing the number 
of shares in Triona that have been removed from 
the original securities account and a VP-notice 
showing the number of shares in Triona being 
entered into the newly opened blocked 
securities account. 

SETTLEMENT 

Settlement will be initiated as soon as Volaris 
BidCo announces that the conditions for the 
Offer have been fulfilled or Volaris BidCo 
otherwise decides to complete the Offer. If such 
announcement takes place on 
12 November 2026, at the latest, settlement is 
expected to be initiated on or around 
23 November 2026. Settlement will be effected 

mailto:info@partnerfk.se
https://www.volarisgroup.com/offer-information/
https://www.volarisgroup.com/offer-information/


 

 
 

by distribution of a transaction note to those 
who have accepted the Offer.  

The settlement amount will be paid to the yield 
account which is connected to the shareholder’s 
securities account. If a shareholder of Triona 
does not have a yield account connected to their 
securities account, if the yield account is 
incorrect, or if the account is a postal giro 
account, the payment of the consideration will 
be made in accordance with the instructions on 
the settlement note that’s sent out. In connection 
with the settlement, the shares in Triona will be 
removed from the blocked securities account 
which will then be terminated. No notice 
evidencing the removal from the blocked 
securities account will be sent.  

Note that, even if the shares in Triona are 
pledged, payment will be made to the yield 
account or in accordance with what is stated 
above. 

If the holding is registered in the name of a 
nominee, settlement will be provided for by the 
nominee.  

RIGHT TO WITHDRAW ACCEPTANCE 

Shareholders of Triona have the right to 
withdraw their acceptance of the Offer. To be 
valid, such withdrawal must have been received 
in writing by Partner Fondkommission (email: 
info@partnerfk.se or address: Partner 
Fondkommission AB, Lilla Nygatan 2, 411 09 
Gothenburg, before Volaris BidCo has 
announced that the conditions of the Offer have 
been fulfilled or, if such announcement has not 
been made during the acceptance period, not 
later than 15:00 CET on the last day of the 
acceptance period. If conditions to the Offer, 
which Volaris BidCo has reserved the right to 
waive, remain during an extension of the Offer, 
the right to withdraw an acceptance will apply 
in the same manner throughout any such 
extension of the Offer. Shareholders of Triona 
holding nominee-registered shares wishing to 
withdraw their acceptance shall do so in 
accordance with instructions from their 
nominee. 

COMPULSORY REDEMPTION 
PROCEEDINGS AND DELISTING 

If Volaris BidCo, whether in connection with 
the Offer or otherwise, acquires shares 

representing more than 90 percent of the total 
number of shares in Triona, Volaris BidCo 
intends to commence compulsory redemption 
proceedings under the Swedish Companies Act 
(Sw. aktiebolagslagen (2005:551)) to acquire 
all remaining shares in Triona and to promote 
delisting of Triona’s shares from NGM Growth 
Market. 

IMPORTANT INFORMATION 
REGARDING NID AND LEI AT 
ACCEPTANCE 

NID code requirement for natural persons  

A National ID or National Client Identifier 
(“NID code”) is a global identification code for 
natural persons. According to Directive 
2014/65/EU of the European Parliament and of 
the Council (“MiFID II”), all investors must, as 
of 3 January 2018, have a NID code in order to 
execute a securities transaction. For natural 
persons who only have Swedish citizenship, the 
NID code consists of the designation “SE” 
followed by the individual’s personal identity 
number. If the person in question has more than 
one citizenship or is a citizen of a country other 
than Sweden, the NID code will be a different 
type of number. The NID code must be 
provided on the acceptance form if the relevant 
Triona shareholder holds other citizenship than 
Swedish. If the NID code is not provided, 
Partner Fondkommission may not be able to 
execute the transaction for the natural person 
concerned. For more information on how to 
obtain a NID code, shareholders should contact 
their bank. 

LEI code requirement for legal entities 

The Legal Entity Identifier (“LEI”) is a global 
identification code for legal entities. Under 
MiFID II, with effect from 3 January 2018, legal 
entities must have a LEI code in order to 
execute a securities transaction. If an active LEI 
code is missing, Partner Fondkommission may 
not be able to execute the transaction. 
Registration of LEI codes can be done by any of 
the providers in the market. Shareholders in 
Triona need to register a LEI code well in 
advance as it must be confirmed on the 
acceptance form. 

mailto:info@partnerfk.se


 

 
 

INFORMATION ABOUT PROCESSING 
OF PERSONAL DATA 

Anyone who accepts the Offer will provide 
personal data to Partner Fondkommisision AB. 
Personal data provided to Partner 
Fondkommission AB will be processed in data 
systems to the extent necessary to administer 
the Offer. Personal data obtained from sources 
other than customers may also be processed. 
Personal data may be processed in data systems 
by companies that Partner Fondkommission AB 
collaborates with. Information about the 
processing of personal data can be obtained 
from Partner Fondkommission’s office, which 
also accepts requests for correction of personal 
data. Address information may be obtained by 
Partner Fondkommission AB through 
automatic data processing at Euroclear. 

OTHER INFORMATION  

Partner Fondkommission AB is receiving and 
processing the acceptance forms for the Offer 
on behalf of Volaris BidCo. This means that 
there will be no customer/bank relationship 
between any shareholder who accepts the Offer 
and Partner Fondkommission AB other than 
Partner Fondkommission AB receiving and 
processing acceptance forms.  

QUESTIONS CONCERNING THE 
OFFER 

Information regarding the Offer is available on 
the following website: 
https://www.volarisgroup.com/offer-
information/. 

For questions regarding the administration of 
the Offer, please contact Partner 
Fondkommission AB by calling 031 761 22 30 
or by e-mail to info@partnerfk.se. 

If shareholders hold their shares in a custody 
account and have questions regarding the 
administration of their shares in the Offer, they 
should contact their custodian. 

https://www.volarisgroup.com/offer-information/
https://www.volarisgroup.com/offer-information/
mailto:info@partnerfk.se


 

 
 

Information regarding Volaris BidCo 
Volaris BidCo is a Swedish limited liability company with corporate registration number 559588-2001, 
domiciled in Gothenburg with the address Flöjelbergsgatan 1 C, 431 37 Mölndal, Sweden. 

Volaris BidCo is a wholly owned subsidiary of Volaris Group, an operating group of Constellation 
Software Inc. Volaris Group is a permanent, buy-and-hold acquirer of vertical market software 
businesses, having completed more than 300 acquisitions globally — including more than 20 in the 
Nordic region — without divesting a single one. Constellation Software Inc. is a publicly listed Canadian 
company (TSX: CSU) headquartered in Toronto, Ontario, that acquires, manages, and builds vertical 
market software businesses across more than six continents. Further information on Constellation 
Software is available at https://www.csisoftware.com/investor-relations/.  
  

https://www.csisoftware.com/investor-relations/


 

 
 

Description of Triona 
The following information is a general description of Triona. The information in this description is, 
unless otherwise stated, based on publicly available information mainly derived from Triona’s website, 
annual report for the financial year 2025. The information in this description has not been reviewed or 
confirmed by the Board of Directors of Triona. 

Company Overview 

Triona AB (publ) is a Swedish IT company with established offices in Sweden, Norway and Finland. 
Triona and its subsidiaries has approximately 206 employees. 

The Company is headquartered in Borlänge, Sweden, and is listed on NGM Growth Market under the 
symbol TRIONA. 

Business model and strategy 

Triona is a reliable partner that improves the customers’ daily operations through data-driven insights 
and efficient resource flows. Their product portfolio and consulting services are directed at organisations 
within the forestry industry, transport and infrastructure. 

In January 2025, Triona announced a strategy for the period 2025–2028 (“FOCUS28”) with the 
objective of establishing Triona as a growth-driven product company with complementary consulting 
services, increasing the proportion of recurring revenues, and improving profitability, in part through 
acquisition-driven growth. Triona is currently in the implementation phase of FOCUS28.  

A central element of FOCUS28 is to accelerate Triona’s growth, including through acquisitions. To 
fully implement such an acquisition-driven strategy, access to acquisition capital, an effective 
acquisition organisation and sustained commitment over time are required. The Board has taken into 
account that the conditions for pursuing an active acquisition agenda are limited for a company of 
Triona’s size listed on NGM Growth Market. This is due, among other things, to the limited liquidity of 
the share, which makes acquisitions financed by own shares more difficult, as well as the costs and 
short-termism that listed ownership can entail. 

Business areas  

Triona offers proprietary software through two product portfolios, Infra Solutions and Transport 
Management Solutions, together with specialised IT consulting services (Expert Services). 

Within Infra Solutions, Triona provides solutions that support the entire lifecycle of infrastructure – 
from planning and construction of roads, railways and other infrastructure to operations, maintenance 
and monitoring of transport infrastructure. The solutions provide customers with better decision-support, 
higher data quality and more efficient resource utilisation throughout the lifecycle. 

Within Transport Management Solutions, Triona streamlines and digitalises the entire transport chain – 
from procurement and planning to execution and follow-up. The Company’s product solutions and 
services within this area provide customers with better control over their transports, lower costs and 
increased transparency.  

Expert Services comprises specialist consultants with deep technical competence combined with in-
depth domain expertise. The consultants offer expertise within geographic information systems (GIS), 
software development, project management, application management, building information modelling 
(BIM), Internet of Things (IoT) and project management. Expert Services also serves as a channel for 
the Company’s product sales and provides opportunities for synergies between Triona’s focus industries 
through product innovation and cross-selling. 

Customers and markets 

Triona has had a clear focus on three industries for a long time: infrastructure, transport and forestry. 
The majority of Triona’s customers are within these sectors. The Company has grown with its customers 



 

 
 

over an extended period, benefiting from its employees’ deep industry expertise, the ability to support 
customers’ business development with a focus on digitalisation and innovation, and the capacity to build 
long-term customer relationships, which is evidenced by low churn (i.e., terminated customer 
agreements). 

Triona targets an even distribution of revenues between the public and private sectors in order to reduce 
sensitivity to economic cycles. The Company serves both infrastructure owners and public transport 
operators, as well as actors providing services to such owners, including construction industry operators, 
bus and tram operators, transport companies, etc. Customers include for example NCC, Skanska, 
Trafikverket (the Swedish Transport Administration), Stockholm stad, Göteborgs stad, 
Jernbanedirektoratet (the Norwegian Railway Directorate), Statens Vegvesen and Metsähallitus. 

For more information regarding Triona, refer to Triona’s website: https://www.triona.se/.    

https://www.triona.se/


 

 
 

Triona’s financial information in summary 

The information below regarding Triona has been retrieved from the audited annual reports for 
the financial years 2025, 2024 and 2023. 
 
Triona’s audited annual reports are available on Triona’s website https://www.triona.se/. 
 
Complete information on Triona’s financial development and financial position is available in the annual 
reports for the financial years 2025, 2024 and 2023. 
 
Figures stated in this section “Triona’s financial information in summary” are rounded to thousand SEK 
whereas the calculations are performed using an extended set of decimals. Percentages are displayed 
with one decimal and are also rounded. Some calculations may appear to sum incorrectly due to 
rounding. 
 
Consolidated Income Statement 

 2025 2024 2023 

REVENUE4    

Recurring revenues 92 676 87 242 – 

Product services revenues 40 924 43 074 – 

Expert services revenues 105 334 124 125 – 

Other revenues 9 792 13 774 – 

Product-related revenues – – 141 394 

Services – – 115 809 

Operations, third-party products and recharges – – 5 068 

Hardware sales and leasing – – 4 746 

Total net revenues 248 726 268 215 267 017 

OPERATING EXPENSES5    

Direct costs -18 769 -26 815 – 

Hardware cost of goods – – -3 165 

Assignment-specific external costs – – -29 174 

Other external costs -28 372 -27 783 -23 508 

Personnel costs -205 974 -199 415 -187 963 

Amortization of intangible assets -9 693 -9 085 -9 103 

Depreciation of tangible assets -1 843 -1 880 -1 687 

Total operating expenses -264 651 -264 978 -254 600 

Operating profit (EBIT) -15 925 3 237 12 417 

FINANCIAL ITEMS    

Interest income and similar items 755 1 425 881 

 
 
4 The annual report for the year 2023 presents different revenue categories: Product-related revenues, Services, Operations, third-party products and recharges, 
and Hardware sales and leasing. These items are reported for the 2023 financial year as they were presented in the 2023 annual report. 
5 The annual report for the year 2023 presents the items ”Hardware cost of goods” and ”Assignment-specific external costs” instead of ”Direct costs”. These 
items are reported for the 2023 financial year as they were presented in the 2023 annual report. 

https://www.triona.se/


 

 
 

Interest expense and similar items -800 -1 005 -922 

Total financial items -45 420 -41 

Profit after financial items -15 970 3 657 12 376 

Deferred tax -56 -89 36 

Current income tax -4 -1 484 -2 882 

Net profit for the year -16 030 2 084 9 530 

  



 

 
 

Consolidated Balance Sheet  

 2025-12-31 2024-12-31 2023-12-31 

ASSETS    

NON-CURRENT ASSETS    

Intangible assets    

Software 24 245 25 791 30 611 

Goodwill 13 197 9 537 13 436 

Tangible assets    

Equipment 3 967 5 780 5 927 

Financial assets6    

Other long-term receivables 3 134 2 487 – 

Other long-term securities – – 2 511 

Deferred tax assets – – 80 

Total non-current assets 44 543 43 595 52 565 

CURRENT ASSETS    

Inventories etc.    

Finished goods and trading goods 1 837 1 092 1 705 

Current receivables    

Trade receivables 23 723 34 910 46 998 

Tax receivables 2 334 2 077 – 

Other current receivables 3 385 1 176 1 100 

Prepaid expenses and accrued income 8 070 10 992 4 473 

Total current receivables 37 512 49 155 52 571 

Other short-term investments - 99 97 

Cash and bank 18 959 26 704 22 244 

Total current assets 58 308 77 050 76 617 

Total assets 102 851 120 645 129 182 

    

EQUITY AND LIABILITIES    

EQUITY    

Share capital 1 140 1 122 1 122 

Development expenditure fund 4 018 376 – 

Other contributed capital 19 022 14 839 14 413 

Retained earnings including net profit for the year 26 996 48 582 52 643 

Equity attributable to shareholders of the parent company 51 176 64 919 68 178 

Total equity 51 176 64 919 68 178 

PROVISIONS    

 
 

6 The annual report for the year 2023 presents the items ”Other long-term securities” and ”Deferred tax assets” instead of ” Other long-term receivables”. These 
items are reported for the 2023 financial year as they were presented in the 2023 annual report. 



 

 
 

Deferred tax liabilities 365 309 299 

Other provisions 1 151 1 151 1 151 

Total provisions 1 516 1 460 1 450 

NON-CURRENT LIABILITIES    

Borrowings from credit institutions - 4 000 8 000 

CURRENT LIABILITIES    

Borrowings from credit institutions 4 000 4 000 4 000 

Advances from customers 1 046 962 829 

Trade payables 6 800 5 489 5 618 

Current tax liabilities - 644 2 176 

Other current liabilities 14 620 16 124 13 811 

Accrued expenses and prepaid income 23 693 23 047 25 120 

Total current liabilities 50 159 50 266 51 554 

Total equity and liabilities 102 851 120 645 129 182 

  



 

 
 

Consolidated Cash Flow Statement 

 2025 2024 2023 

OPERATING ACTIVITIES    

Operating profit (EBIT) -15 925 3 237 12 417 

Adjustments for non-cash items    

– Depreciation and amortization 11 510 10 958 10 775 

Interest received 755 1 426 881 

Interest paid -791 -1 006 -916 

Income tax paid -905 -5 093 -1 980 

Cash flow from operating activities before changes in working 
capital 

-5 356 9 522 21 177 

CHANGES IN WORKING CAPITAL    

Increase/decrease in inventories -479 613 -858 

Increase/decrease in trade receivables 13 177 11 836 -15 173 

Increase/decrease in other current receivables 166 -6 634 -1 195 

Increase/decrease in trade payables 1 021 -94 -1 091 

Increase/decrease in other current liabilities -926 844 6 193 

Cash flow from operating activities 7 603 16 087 9 053 

INVESTING ACTIVITIES    

Investments in intangible assets -3 916 -376 – 

Investments in tangible assets -80 -1 726 -1 829 

Proceeds from sale of tangible assets 475 – – 

Investment in subsidiary -3 913 – – 

Investments in other financial assets -801 – – 

Increase/decrease in short-term investments – – -19 

Currency revaluation of receivables from subsidiaries - - - 

Cash flow from investing activities -8 235 -2 102 -1 848 

FINANCING ACTIVITIES    

Option premium received, incentive programme - 387 – 

Repayment of borrowings -4 953 -4 000 -4 000 

Dividends paid -1 403 -5 612 -5 612 

Cash flow from financing activities -6 356 -9 225 -9 612 

Net cash flow for the year -6 988 4 760 -2 407 

Cash and cash equivalents at beginning of year 26 803 22 341 25 949 

Exchange rate differences in cash -856 -298 -1 201 

Cash and cash equivalents at end of year 18 959 26 803 22 341 

  



 

 
 

Triona’s share capital and ownership structure 
 

GENERAL 

The shares in Triona are admitted to trading on NGM Growth Market, under the ticker TRIONA and 
ISIN code SE0001321761. 

SHARE CAPITAL 

As of the date of this offer document, the number of shares in Triona amounts to 5,700,596, with a quota 
value of SEK 0.2 per share.  

Each share entitles the holder to one vote at general meetings. 

SHAREHOLDERS 

The table below shows the 10 largest shareholders of Triona, based on the share register as of 30 June 
2026.7 
 

Shareholder Shares  Capital (%) Votes (%)  

Jan Karlander, privately 
and through companies1 

719,341 12.62 12.62 

Håkan Blomdahl, through 
companies2 

695,478 12.20 12.20 

Nordnet 
Pensionsförsäkring 

382,305 6.71 6.71 

Nils-Robert Persson 364,665 6.40 6.40 
Anders Nilsson 331,862 5.91 5.91 
Bremner Invest AS 305,479 5.36 5.36 
Lars Wikström 252,690 4.43 4.43 
Halvor Walla 200,000 3.56 3.56 
Håkan Blomgren 196,529 3.45 3.45 
Developed By Jämte AB 178,420 3.13 3.13 
10 largest shareholders 3,626,769 63.62 63.62 
Others 2,073,827 36.38 36.38 
Total number of shares 5,700,596 100 % 100 % 

Source: Public nominee register from Euroclear Sweden AB as of 30 June 2026.  

1) Extrico Holding AB, reg. no. 556320-3206, number of shares: 431,522 
2) Triega AB, reg. no. 556596-8731, number of shares: 695,478 

 

CONVERTIBLES AND WARRANTS ETC. 

Triona has not issued any convertibles, warrants or other securities, except as set forth below under 
“Incentive programmes”. 

DIVIDEND POLICY 

Triona has announced a dividend policy under which at least one third of the group’s profit after tax 
shall be distributed to shareholders, provided that the net cash position is sufficient to operate and 
develop the business. 

SHAREHOLDERS’ AGREEMENT ETC. 

 
 

7 The table does not show changes in ownership that have occurred after the announcement of the Offer. 



 

 
 

Triona’s annual report for the financial year 2025 does not contain any information regarding 
agreements between larger shareholders of Triona or between larger shareholders and Triona. 

AUTHORIZATION FOR THE BOARD OF DIRECTORS OF THE COMPANY TO RESOLVE 
ON NEW SHARE ISSUES 

The Annual General Meeting held on 19 May 2026 resolved to authorize the Board of Directors to, for 
the period until the next Annual General Meeting, on one or more occasions, resolve on a new issue of 
shares against payment in kind. 

The issue may be made with deviation from the shareholders’ preferential rights and may be used as 
part of the purchase price in connection with acquisitions of companies, businesses or assets. The total 
number of shares that may be issued pursuant to this authorization may not exceed 150,000 
shares/warrants. 

The Board of Directors, or a person appointed by the Board of Directors, shall have the right to determine 
the other terms and conditions for the issue and take the measures necessary to implement the resolution, 
including preparing the necessary documentation for the valuation of the non-cash assets and registration 
with the Swedish Companies Registration Office. 

INCENTIVE PROGRAMMES 

The Company has one outstanding share-based incentive programme: Warrant programme 2024/2027. 

Warrant programme 2024/2027 

At the Annual General Meeting held on 16 May 2024, Triona resolved to implement a warrant 
programme 2024/2027. Under the programme, a maximum of 300,000 warrants may be issued, with 
deviation from the shareholders’ preferential rights. The right to subscribe for the warrants was 
conferred solely to Triona Media AB, reg.no. 556659-9444, which was subsequently entitled to transfer 
the warrants to employees of the Company. The purpose of the programme is to promote the Company’s 
long-term interests by encouraging increased ownership among employees. 

Each warrant entitles the holder to subscribe for one new share in the Company during the period from 
1 June 2027 to 30 June 2027, at a subscription price of SEK 60 per share.  

As of the date of this offer document, a total of 180,700 warrants are outstanding and held by 
participants. 

MATERIAL AGREEMENTS 

Triona’s annual report for the financial year 2025 does not refer to any material agreements to which 
Triona is a party and which would be affected, amended or terminated as a consequence of the change 
of control in Triona as a result of a public offer.



 

 
 

Triona’s Board of Directors, management and auditors 
BOARD OF DIRECTORS8 

Lennart L. Hane 
Born: 1955 
Title: Chairman of the Board 
Board member since: 2024 
Shareholding: 28,000 shares  
Other significant appointments: Bonanza 
Education AB and Fronos AB 

Karin Burgaz 
Born: 1973 
Title: Board member 
Board member since: 2022 
Shareholding: 20,080shares 
Other significant appointments: Carnegie 
Fonder AB, Rediem AB, Light Valley Invest 
AB, Sjögren Fastigheter AB 

Pär Olsson 
Born: 1959 
Title: Board member 
Board member since: 2022 
Shareholding: 5,240 shares 
Other significant appointments: - 

Anders Nilsson 
Born: 1957 
Title: Board member 
Board member since: 2024 
Shareholding: 331,862shares 
Other significant appointments: - 

Halvor Walla 
Born: 1968 
Title: Board member 
Board member since: 2025 
Shareholding: 200,000 shares  
Other significant appointments: Visma 
Publictech AB, Acos AS, Visma Roxit BV 
  

 
 

8 Shareholdings referred to in this section include holdings 
by related natural or legal persons. 



 

 
 

EXECUTIVE MANAGEMENT 

Lena Ridström 
Title: CEO 

Ted Lundström 
Title: Deputy CEO, Managing Director Sweden 

Rune Dragsnes 
Title: Managing Director Norway 

Jani Laukkanen 
Title: Manager Director Finland 

Maria Cederroth 
Title: CFO 

Anna Mårsell 
Title: CTO 

Moa Holfve 
Title: COO 

Jens Werner 
Title: Partner & Alliances Manager 

AUDITORS 

At Triona’s Annual General Meeting held on 19 
May 2026, Frida Sandin was elected as auditor 
for the period until the next Annual General 
Meeting. 

OTHER 

Triona’s annual report for the financial year 
2025 does not refer to any agreements between 
Triona and its board members or employees 
which stipulate a right of compensation if their 
employment is terminated as a consequence of 
a public offer regarding the shares in Triona.

  



 

 
 

Triona AB - Articles of Association

This is a non-official translation of the Swedish language version of the articles of association 

§1 Company name 

The company name is Triona AB. The company is a public limited liability company (publ). 

§2 Registered office 

The board of directors shall have its registered office in the municipality of Borlänge. 

§3 Object of the company 

The company shall, directly or indirectly through wholly or partly owned subsidiaries, conduct 
consulting and product operations within IT, and for its own and others’ account carry out development, 
management, sale, and leasing of IT solutions and activities compatible therewith. The company shall 
also perform group-wide functions, purchase and sale of real property and securities, and engage in other 
activities compatible therewith. 

§4 Share capital  

The share capital shall be not less than SEK 500,000 and not more than SEK 2,000,000. 

§5 Number of shares 

The number of shares shall be not less than 2,500,000 and not more than 10,000,000. 

§6 Board of directors and auditors 

The board of directors shall consist of not less than three and not more than six members. 

The board shall be elected annually at the annual general meeting for the period until the next annual 
general meeting has been held. 

1-2 auditors, with or without alternates, shall be elected. 

§7 Notice of shareholders’ meeting 

Notice of a general meeting shall be issued not earlier than six weeks and not later than four weeks 
before the meeting. Notice of the general meeting shall be given in the most cost-effective manner and 
in accordance with applicable legislation. Currently, this means publication in the Swedish Official 
Gazette (Post- och Inrikes Tidningar) and in Dagens Industri. 

§8 Annual general meeting 

The annual general meeting shall be held annually within six months of the end of the financial year. 
The following matters shall be addressed at the annual general meeting: 

1. Election of chairman of the meeting 
2. Preparation and approval of the voting register 
3. Election of one or two persons to verify the minutes 
4. Determination of whether the meeting has been duly convened 
5. Presentation of the annual report and the auditor’s report and, where applicable, the consolidated 

financial statements and the consolidated auditor’s report 
6. Resolutions regarding: 



 

 
 

a. adoption of the income statement and balance sheet and, where applicable, the 
consolidated income statement and consolidated balance sheet; 

b. allocation of the company’s profit or loss according to the adopted balance sheet; 
c. discharge from liability for the members of the board of directors and the managing 

director, where applicable. 
7. Determination of fees for the board of directors and auditors 
8. Election of the board of directors and auditors, with any alternates 
9. Any other matter to be dealt with by the meeting in accordance with the Swedish Companies 

Act or the articles of association 

§9 Form of general meeting 

General meetings may be held in physical form, in digital form, or as a hybrid meeting where 
shareholders have the opportunity to participate and vote by means of electronic communication, as the 
board of directors deems appropriate and in accordance with the rules determined by the meeting. 

§10 Financial year 

The financial year shall be 1 January – 31 December. 

§11 Company with a record day provision 

A shareholder or nominee who, on the record date, is entered in the share register and recorded in a 
central securities depository register pursuant to Chapter 4 of the Central Securities Depositories and 
Financial Instruments Accounts Act (1998:1479), or who is recorded in a securities account pursuant to 
Chapter 4, Section 18, first paragraph, points 6–8 of said Act, shall be deemed authorised to exercise the 
rights set forth in Chapter 4, Section 39 of the Swedish Companies Act (2005:551). 

  



 

 
 

Triona’s financial report for the period January – June 20269 

 

 
 

9 Only available in Swedish.  



 

 
 



 

 
 



 

 
 



 

 
 



 

 
 



 

 
 



 

 
 



 

 
 



 

 
 



 

 
 



 

 
 



 

 
 



 

 
 



 

 
 



 

 
 



 

 
 



 

 
 



 

 
 



 

 
 



 

 
 

 

 

 

  



 

 
 

Tax issues in Sweden 
The following is a summary of certain Swedish tax consequences that may arise from the Offer. The 
summary is based on current Swedish tax legislation and is intended only as general information for 
shareholders who are resident in Sweden for tax purposes, unless otherwise indicated. The summary 
does not deal comprehensively with all tax consequences that may occur in this context. For instance, 
it does not deal with the rules that in certain cases apply in the corporate sector with respect to tax-
exempt capital gains on “shares held for business purposes” (Sw. näringsbetingade aktier). Nor does 
this description deal with the rules that apply where shares are held by a partnership, held as inventory 
by a legal person or held in an investment savings account (Sw. investeringssparkonto) or endowment 
insurance (Sw. kapitalförsäkring). It does not cover the special rules which in certain cases may be 
applicable to shares in companies which are or have been so-called close companies or to shares 
acquired by means of such shares, the special rules that may be applicable to private individuals who 
make or reverse a so-called investor deduction (Sw. investeraravdrag), foreign companies conducting 
business through a permanent establishment in Sweden, or foreign companies that have been Swedish 
companies. 

Special tax consequences that are not described below may also apply for certain categories of 
shareholders, such as investment companies, mutual funds, banks, brokers and other financial traders 
holding shares as trading assets. Each shareholder is recommended to consult a tax advisor for 
information with respect to the special tax consequences that may arise from the Offer, including the 
applicability and effect of foreign tax legislation, provisions in tax treaties and other rules that may be 
applicable.  

The summary below is based on the assumption that the shares in Triona are considered as publicly 
traded on a stock exchange for Swedish tax purposes. A guarantee stating that the shares are considered 
to be publicly traded is not granted. 

GENERAL INFORMATION ON TAXATION IN CONNECTION WITH SALE OF SHARES 

Shareholders who accept the Offer and sell their shares in Triona will generally be subject to capital 
gains taxation. The capital gain or capital loss is calculated as the difference between the sales proceeds, 
after deduction for sales expenses, and the acquisition cost for tax purposes. The acquisition cost is 
determined according to the “average method”. This means that the acquisition costs for all shares of 
the same type and class are added together and determined collectively, with respect to changes to the 
holding. For listed shares (such as the Triona shares) the acquisition cost may, as an alternative, be 
determined as 20 percent of the net sale revenue under the “standard rule” (Sw. schablonmetoden).  

INDIVIDUALS  

For private individuals, resident in Sweden for tax purposes, capital income, such as interest income, 
dividends, and capital gains, is taxed in the capital income category. The tax rate for the capital income 
category is 30 percent. Capital losses on listed shares and other listed securities that are taxed in the 
same manner as shares (not mutual funds (Sw. värdepappersfonder) or hedge funds (Sw. specialfonder) 
containing Swedish receivables only (Sw. räntefonder)) are, however, fully deductible against taxable 
capital gains on such assets or on non-listed shares in Swedish limited liability companies and foreign 
legal entities. If a capital loss on listed shares could not be deducted as above, 70 percent of the loss may 
be deducted from other income from capital. Should a deficit arise in the income from capital category, 
a reduction of the tax on income from employment and from business operations, as well as the real-
estate tax and the municipal real-estate fee, is allowed. Such tax reduction amounts to 30 percent of any 
deficit not exceeding SEK 100,000 and 21 percent of any remaining deficit. Deficits may not be carried 
forward to a later fiscal year.  



 

 
 

LIMITED LIABILITY COMPANIES 

For limited liability companies, capital gains on shares are normally taxed as income from business 
operations at a rate of 20.6 percent. For the calculation of capital gains and losses, see the section 
“General information on taxation in connection with sale of shares” above. A tax-deductible capital loss 
on shares incurred by a corporate shareholder may only be offset against taxable gains on shares or other 
securities that are taxed in the same manner as shares. Such capital losses may however, under certain 
circumstances, also be offset against capital gains on such securities within the same group of 
companies, provided the requirements for group contributions (tax consolidation) are met (Sw. 
Koncernbidrag). Capital losses on shares or other securities that are taxed in the same manner as shares, 
which have not been deducted from capital gains within a certain fiscal year, may be carried forward 
and be offset against such capital gains in future fiscal years without any limitation in time. 

SHAREHOLDERS RESIDING OUTSIDE OF SWEDEN  

Generally, shareholders who are not fiscally resident in Sweden and do not carry out business operations 
from a permanent establishment in Sweden are not subject to Swedish taxation on a sale of shares. These 
shareholders may nonetheless be subject to tax in their residence state. However, as far as individuals 
are concerned, capital gains on the sale of shares may be subject to Swedish tax if the individual has 
been resident or habitually stayed in Sweden at any time during the calendar year of the sale or any of 
the ten preceding calendar years. The applicability of this provision may however be limited under tax 
treaties that Sweden has concluded with other countries. 



 

 
 

Offer restrictions 

Important information for shareholders outside Sweden and for banks, brokers, dealers, 
nominees and other intermediaries holding shares for persons with residence outside Sweden.  

The offer document is not an offer, whether directly or indirectly, in Australia, Hong Kong, Japan, 
Canada, New Zealand, the United States, South Africa, Russia, Belarus, Singapore, or in any other 
jurisdictions where such offer pursuant to legislation and regulations in such relevant jurisdiction would 
be prohibited by applicable law (the “Restricted Territories”). Shareholders not resident in Sweden 
who wish to accept the Offer must make inquiries concerning applicable legislation and possible tax 
consequences. 

The Offer is not being made, directly or indirectly, in or into the Restricted Territories by use of mail or 
any other communication means or instrumentality (including without limitation, facsimile transmission 
electronic mail telex, telephone and the Internet) of interstate or foreign commerce or of any facility of 
national securities exchange or other trading venue of the Restricted Territories and the Offer cannot be 
accepted by any such use or by such means, instrumentality or facility of, in or from, the Restricted 
Territories. Accordingly, the offer document and any documentation relating to the Offer are not being 
and should not be sent, mailed or otherwise distributed or forwarded in or into the Restricted Territories.  

The offer document is not being, and must not be, sent to shareholders with registered addresses in the 
Restricted Territories. Banks, brokers, dealers and other nominees holding shares for persons in the 
Restricted Territories must not forward the offer document or any other document received in connection 
with the Offer to such persons. Persons receiving such documents or information (including custodians, 
nominees and trustees) should not distribute or send them in or into a Restricted Territory by use of mail 
or any means, within a Restricted Territory in connection with the Offer.  

Any failure to comply with these restrictions may constitute a violation of the securities laws of any of 
the Restricted Territories. It is the responsibility of all persons obtaining the offer document, acceptance 
form or other documents relating to the offer document or to the Offer, or into whose possession such 
documents otherwise come, to inform themselves of and observe all such restrictions. Any recipient of 
the offer document who is in any doubt about his or her status in relation to these restrictions should 
consult his or her professional advisor in the relevant territory. 

Neither Volaris BidCo nor any of its affiliates, board members, officers, employees, or partners, nor any 
advisor to Volaris BidCo, accepts or assumes any responsibility or liability for any violation by any 
person of any such restrictions. 

The offer document does not represent an offer to acquire or obtain securities other than the shares of 
Triona that are subject to the Offer.  

Any purported tender of shares in the Offer resulting directly or indirectly from a violation of the 
restrictions described in the offer document and the related documents will be invalid. Further, any 
person purporting to tender shares pursuant to the Offer will be deemed not to have made a valid tender 
if such person is unable to make the representations and warranties set out in the section “Certifications 
as to Restrictions” below and any corresponding representations and warranties in the acceptance form. 
Acceptances of the Offer and tenders of shares of Triona made by a person located in a Restricted 
Territory, by any trustee, representative, fiduciary or other intermediary acting on a non-discretionary 
basis for a principal giving instructions from within the Restricted Territories, or by the use of mail or 
any other communication means, within the Restricted Territories, directly or indirectly, will not be 
accepted (and should not be accepted by any such custodian, nominee, trustee agent, fiduciary or other 
intermediary holding shares of Triona for any persons).  

Any acceptance form or other communication relating to the Offer that originates from, is postmarked 
from, bears a return address in, or otherwise appears to have been dispatched from, the Restricted 



 

 
 

Territories will not be accepted (and should not be accepted by any trustee, representative, fiduciary or 
other intermediary).  

Acceptances of the Offer and tenders of shares of Triona will not be accepted (and should not be 
accepted by any custodian, nominee trustee agent, fiduciary or other intermediary) if the consideration 
for the shares of Triona is required to be mailed or otherwise delivered in or into a Restricted Territory 
or if an address within a Restricted Territory is provided for receipt of the price of the shares in the Offer 
or the return of the acceptance form.  

Volaris BidCo, reserves the right, in its absolute discretion (and without prejudice to the relevant 
shareholder’s responsibility for the representations and warranties made by it to (a) reject any tender of 
shares without investigation because the origin of such tender cannot be determined, or (b) investigate, 
in relation to any tender of shares pursuant to the Offer, whether any such representations and warranties 
given by a shareholder are correct and, if such investigation is undertaken and as a result Volaris BidCo 
determines (for any reason) that such representations and warranties are not correct, such tender may be 
rejected. 

CERTIFICATION AS TO RESTRICTIONS  

By accepting the Offer through delivery of a duly executed acceptance form to Partner Fondkommision, 
the holder of tendered shares, and any custodian, nominee, trustee, agent, fiduciary or other intermediary 
submitting the acceptance form on behalf of such holder, certifies that such person:  

• was not present or resident in, nor is a citizen of, a Restricted Territory at the time of receiving 
the offer document, the acceptance form or any other document or information relating to the 
Offer, and has not mailed, transmitted or otherwise distributed any such document or 
information in or into a Restricted Territory;  

• has not used, directly or indirectly, mail, or any means or instrumentality (including, without 
limitation, facsimile transmission, electronic mail, telex and telephone) of interstate or foreign 
commerce, or the facilities of the securities exchanges, of a Restricted Territory in connection 
with the Offer;  

• was not present or resident in, nor is a citizen of, a Restricted Territory at the time of accepting 
the terms of the Offer, at the time of returning the acceptance form or at the time of giving the 
order or instruction to accept the Offer (whether orally or in writing); and  

• if acting in a custodial, nominee, trust, fiduciary, agency or other capacity as an intermediary, 
then either (i) has full investment discretion with respect to the shares covered by the acceptance 
form or (ii) the person on whose behalf it is acting has authorized it to make the foregoing 
representations and was not present or resident in, nor is a citizen of, a Restricted Territory at 
the time he or she instructed such custodian, nominee, trustee, fiduciary, agent or intermediary 
to accept the Offer on his or her behalf, and such custodian, nominee, trustee, fiduciary, agent 
or other intermediary is processing that acceptance as part of its normal securities custodial 
function. 

  



 

 
 

Contact details 

VLRS GRP BidCo AB  
Flöjelbergsgatan 1 C 
431 37 Mölndal, Sweden 

Triona AB (publ) 
Box 762  
SE-781 27 Borlänge, Sweden 
https://www.triona.se/  
 
Partner Fondkommission AB 
Lilla Nygatan 2 
411 09 Göteborg, Sweden 

Advokatfirman Vinge KB 
Nordstadstorget 6 
SE-404 21 Göteborg, Sweden 

https://www.triona.se/
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