Registration No. 556135-4449

ARTICLES OF ASSOCIATION

Article 1. The name of the Company is Volvo Treasury Aktiebolag.

The Company is a public company (publ). The name of the Company
in English is Volvo Treasury Corporation.

Article 2. The object of the Company’s operations is to - directly or
through the holding of shares or participation rights in other
companies - own and manage real estate, movable property, capital
and financial instruments as well as conduct consulting activities
within the aforementioned areas and activities compatible therewith.

Article 3. The registered office of the Company’s Board of Directors
is in Gothenburg, Sweden.

Article 4. The Company's share capital comprises a minimum of five
hundred million (500,000,000) Swedish kronor and a maximum of
two billion (2,000,000,000) Swedish kronor.

The number of shares is a minimum of 5,000,000 and a maximum of
20,000,000.

The shares may be issued in two series, series A and series B. If
both series A and series B shares are issued, either of the series may
be issued to an amount equivalent to a maximum of ninety-nine
hundredths of the total share capital.

In a vote at a general meeting of shareholders, series A shares carry

one vote and series B shares one-tenth of a vote. Series A and series

B shares carry equal rights to share in the assets and profit of the
Company.
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Should the Company decide to issue new series A and series B
shares by way of a cash or set-off issue, the holders of series A and
series B shares have a preferential right to subscribe for new shares
of the same series in proportion to the number of shares already held
(primary preferential right). Shares not subscribed for by virtue of a
primary preferential right are offered for subscription to all
shareholders (subsidiary preferential right). If the number of shares
offered on this basis is insufficient for subscription by virtue of a
subsidiary preferential right, the shares are distributed among
subscribers in relation to the number of shares already held and,
insofar as this is not possible, by lottery.

If the Company decides to issue shares of only series A or series B
through a cash issue or set-off issue, all shareholders, regardless of
whether they hold series A or series B shares, have a preferential
right to subscribe for new shares in proportion to the number of
shares already held.

If the Company decides, through a cash issue or set-off issue, to
issue warrants or convertibles, the shareholders have a preferential
right to subscribe for warrants in the same way as if the new issue
applied to the shares that may be issued on the basis of the warrants,
or preferential rights to subscribe for convertibles as if the issue
pertained to the shares for which the convertibles could be
exchanged.

The aforementioned does not constitute any restriction on the
possibility to decide on a cash issue or set-off issue whereby the
shareholders’ preferential rights are disapplied.

In the case of an increase in the share capital through a bonus issue,
new shares in each series are issued in proportion to the pre-existing
number of shares in each series. Old shares in a specific series thus
carry entittement to new shares in the same series. The
aforementioned does not constitute any restriction on the possibility
to issue new shares of a new series through a bonus issue, following
the requisite amendment in the Articles of Association.




Article 5. Apart from specially appointed members and deputies, the
Company’s Board of Directors comprises a minimum of three and a
maximum of ten members with a maximum of an equal number of
deputies.

Article 6. The Company is to have a minimum of one auditor and a
maximum of three auditors, with a maximum of three deputy auditors
or one authorized firm of auditors. The appointment as auditor
applies until the close of the annual general meeting held during the
first, second, third or fourth financial year after the appointment of the
auditor. The general meeting may determine which of these mandate
periods may apply. If it does not do this, the shortest mandate period
shall apply.

Article 7. General meetings of shareholders are held in Gothenburg.

Article 8. Notice to attend a general meeting of Shareholders is
issued in the form of announcements in Post- och Inrikes Tidningar
and Dagens Nyheter.

Shareholders wishing to attend a general meeting of shareholders
are to notify the Company no later than 12 noon on the day stated in
the notice of the meeting. This day may not be a Sunday, other public
holiday, Saturday, Midsummer Eve, Christmas Eve or New Year's
Eve and may not fall earlier than the fifth weekday prior to the
meeting.

Article 9. The Company'’s fiscal year covers the period January 1 up
to and including December 31.




The following matters are dealt with at the annual general meeting:
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10.

11.

12.

13.

Election of a chairman of the meeting.
Verification of the voting list.

Approval of the agenda.

Election of individuals to sign the minutes.

Determination of whether the meeting has been duly
convened.

Presentation of the annual report, audit report and, to the
extent the company is a parent company, the consolidated
accounts and audit report for the Group.

Adoption of the income statement and the balance sheet
and, to the extent the company is a parent company, the
consolidated income statement and consolidated balance
sheet.

Appropriation of the Company’s profit or loss according to
the adopted balance sheet.

Discharge of the members of the Board and the President
from liability.

Determination of the number of Board members and
deputy Board members to be elected at the Meeting

Determination of fees for the Board of Directors and,
where applicable, the auditors.

Election of the Board of Directors and, where applicable,
auditors and deputy auditors.

Other matters that have been duly referred to the general
meeting
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BOLAGSORDNING

§1. Bolagets firma &r Volvo Treasury Aktiebolag.
Bolaget ar publikt (publ). Firman lyder pa engelska Volvo Treasury

Corporation.

§ 2. Bolaget skall ha till féremal for sin verksamhet att -
sjalvt eller genom innehav av aktier eller andelar i andra foéretag -
aga och forvalta fast och 16s egendom, kapital och finansiella
instrument, att bedriva konsultverksamhet pa namnda omraden

samt att bedriva darmed forenlig verksamhet.

§ 3. Bolagets styrelse skall ha sitt séte i Goteborg.

§ 4. Bolagets aktiekapital skall utgéra lagst
femhundramiljoner (500.000.000) kronor och hogst
tvatusenmiljoner (2.000.000.000) kronor.

Antalet aktier skall vara lagst 5.000.000 och hdgst 20.000.000.

Aktierna av tva slag far ges ut, serie A och serie B. Om aktier av
bada serierna ges ut, far vardera serien utges till ett belopp, som

motsvarar hogst nittionio hundradelar av hela aktiekapitalet.

Vid réstning pa bolagsstamma medfér aktie av serie A en rost och
aktie av serie B en tiondels rost. Aktie av serie A och serie B

berattigar till samma ratt till andel i bolagets tillgangar och vinst.
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Beslutar bolaget att genom kontantemission eller
kvittningsemission ge ut nya aktier av serie A och serie B, skall
agare av aktier av serie A och serie B dga foretradesratt att teckna
nya aktier av samma aktieslag i férhallande till det antal aktier
innehavaren férut &ger (primar foretradesratt). Aktier som inte
tecknats med primar foretradesratt skall erbjudas samtliga
aktiedgare till teckning (subsidiar foretradesratt). Om inte salunda
erbjudna aktier racker for den teckning som sker med subsidiér
foretradesratt, skall aktierna fordelas mellan tecknarna i forhallande
till det antal aktier de forut ager eller, i den man detta inte kan ske,

genom lottning.

Beslutar bolaget att genom kontantemission eller
kvittningsemission ge ut aktier endast av serie A eller serie B, skalll
samtliga aktiedgare, oavsett om deras aktier ar av serie A eller
serie B, aga foretradesratt att teckna nya aktier i férhallande till det

antal aktier de férut ager.

Beslutar bolaget att genom kontantemission eller
kvittningsemission ge ut teckningsoptioner eller konvertibler har
akteagarna foretradesratt att teckna teckningsoptioner som om
emissionen gallde de aktier som kan komma att nytecknas pa
grund av optionsratten respektive foretradesratt att teckna
konvertibler som om emissionen géllde de aktier som
konvertiblerna kan komma att bytas ut mot.

Vad som ovan sagts skall inte inneb&ra nagon inskréankning i
mdjligheten att fatta beslut om kontantemission eller

kvittningsemission med avvikelse fran aktieagarnas féretradesratt.

Vid 6kning av aktiekapitalet genom fondemission skall nya aktier
emitteras av varje aktieslag i férhallande till det antal aktier av
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samma slag som finns sedan tidigare. Darvid skall gamla aktier av
visst aktieslag medféra ratt till nya aktier av samma aktieslag. Vad
nu sagts skall inte innebara nagon inskrénkning i méjligheten att

genom fondemission, efter erforderlig &ndring av bolagsordningen,

ge ut aktier av nytt slag.

§ 5. Férutom sadana ledaméter och suppleanter, som ma
utses i sarskild ordning, skall bolagets styrelse besta av lagst tre

och hogst tio ledaméter med hogst lika manga suppleanter.

§ 6. Bolaget skall ha lagst en revisor hogst tre revisorer
med hogst tre revisorssuppleanter eller ett auktoriserat
revisionsbolag. Uppdraget som revisor skall gélla till slutet av den
arsstdmma som halls under det férsta, andra, tredje eller fjarde
rakenskapsaret efter det da revisorn utsags. Bolagsstamman far
bestamma vilken av de alternativa mandattiderna som skall gélla.

Om sa inte sker géller den kortaste mandattiden.

§7. Bolagsstamma skall hallas i Géteborg.

§ 8. Kallelse till bolagsstdmma skall ske genom annonser

i Post- och Inrikes Tidningar och Dagens Nyheter.

Aktiedgare, som vill deltaga i bolagsstamma, skall anméla sig hos
bolaget fére kl 12.00 den dag som anges i kallelsen till stamman.
Denna dag far ej vara séndag, annan allman helgdag, l6rdag,
midsommarafton, julafton eller nyarsafton och ej heller infalla

tidigare an femte vardagen fére stdmman.

§9. Bolagets rakenskapsar skall omfatta tiden 1 januari till
och med 31 december.



Pa arsstamman skall féljande drenden férekomma till behandling:

1. Val av ordférande vid stamman

2. Justering av réstlangden

3. Godkannande av dagordning

4. Val av justeringsman

5. Fraga om stamman blivit behdrigen sammankallad
6. Framlaggande av arsredovisningen och revisions-

berattelsen, samt, i den man bolaget utgér moderbolag,
koncernredovisningen och koncernrevisionsberattelsen

7. Fraga om faststéllande av resultatrédkningen och
balansrakningen, samt i den man bolaget utgér moderbolag,

koncernresultatrakningen och koncernbalansrakningen

8. Dispositioner betraffande bolagets vinst eller férlust enligt
den faststallda balansrakningen

9. Fraga om ansvarsfrihet at styrelseledamoterna och
verkstallande direktéren

10. Bestammande av antalet styrelseledaméter och
styrelsesuppleanter, som skall valjas av stdmman

11.  Faststallande av arvoden at styrelsen och i forekommande
fall revisorerna

12.  Val av styrelse samt i fdrekommande fall revisorer och
revisorssuppleanter

13.  Ovriga arenden, som i behorig ordning hanskjutits till
stamman
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