PROSPECTUS SUPPLEMENT DATED 30 DECEMBER 2008 TO THE PROSPECTUS DATED 19" NOVEMBER 2008

VOLVO

Volve Treasury AB (publ)
(Incorporated with limited liability under the laws of Sweden)
under the guarantee of
AB Volvo (publ)
(Incorporated with limited liability under the laws of Sweden)

U.8,%$15,000,000,000
Euro Medium Term Note Programme

This Prospecius Supplement (the "Supplement™) constitutes a supplement to and must be read in conjunction with the
Prospectus dated 19® November 2008, (the "Prospectus") prepared by Volvo Treasury AB (publ} (the "Issuer") guaranteed
by AB Volvo (publ) (the "Parent”) with respect to the U.S.$ 15,000,000,000 Euro Medium Term Note Programme
{the "Programme"), Terms defined in the Prospectus have the same meaning when used in this Supplement.

Application has been made to the Luxembourg Commission de Surveillance du Secteur Financier (the "CSSEF"), as
competent authority for the purposes of the Luxembourg Law on Prospectuses for Securities implementing Directive
2003/71/EC (the "Prospectus Directive"), to approve this Supplement.

Each of the Tssuer and the Parent accepts responsibility for the information contained in this Supplement. To the best of the
knowledge of the Issuer and the Parent (each having taken ail reasonable care to ensure that such is the case), the information
contained in this Supplement is in accordance with the facts and contains no omission likely to affect its import.

This Supplement has been prepared pursuant to Article 16.1 of the Prospectus Directive for the purposes of updating certain
information in relation to the Parent, to disclose a press release made on 2™ December 2008 in relation to the CEO speech at
the Investor Day in New York in December 2008 (“Appendix 1*) and a press release made on 16™ December 2008 in relation
to the truck defivery numbers for November 2008 (“Appendix 27).

Copies of this Supplement will be available (i) without charge from the specified offices of the paying agents and (ii) on the
website of the Luxembourg Stock Exchange (www.bourse.lu),

To the extent that there is any inconsistency between {a) any statement in this Supplement and (b) any other statement in or
incorporated in the Prospectus, the statements in (a} above will prevail.

Except as disclosed in the Prospectus (including the documents incorporated by reference) and in this Supplement, there has
been:

(i} no significant change in the financial or trading position of the Issuer since 30ih June, 2008;

(ii) no significant change in the financial or trading position of the Parent or the Volvo Group since 30th
September, 2008; and

(iii) no material adverse change in the prospects of the Issuer, the Parent or the Volvo Group, in cach case, since
31st December, 2007,

In accordance with Article 13 paragraph 2 of the Luxembourg Law on Prospectuses for Securities, investors who have
already agreed to purchase or subscribe for the securitics before this Supplement is published have the right, exercisable
within a time limit of minimum two working days after the pubtication of this Supplement, to withdraw their acceptances.

Save as disclosed in this Supplement, there has been no other significant new factor, material mistake or inaccuracy relating
to information included in the Prospectus which is material in the context of the Programme since the publication of the
Prospectus.
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APPENDIX 1

PRESS RELEASE IN RELATION TO THE CEO SPEECH AT THE INVESTOR DAY
IN NEW YORK

VOLVO

AB Volve

Press Information

Investor Day in New York

At Tuesday’s Investor Day in New York, Volvo’s President and CEQ Leif Johansson
announced that the global recession had forced the Group to adapt all of ifs operations
to today’s significantly weaker demand,

“The Group’s order intake has dropped substantially in several markets. Demand in Europe
has slowed abruptly and the US market has continued to decline from its already low level.
Emerging markets in Eastern Europe and parts of Asia have also deteriorated rapidly, as has
South America recently,” says Johansson.

Johansson also announced that the decline in order intake for the company’s tiuck operations
in Europe has continued in the fourth quarter due to the ongoing financial uncertainty and
considerably weakened economy. Within Volvo’s truck operations, production will shut down
on certain days and weeks duting the fourth quarter, primatily in December, to enable the
company fo adapt its manufacturing rate to the prevailing demand.

The North American truck market also remains weak, As a result of the low level of
deliveries of new trucks in the industry, the average age of the US truck fleet is now higher
than it has been in a long time. This means that many carriers will soon reach a point when it
becomes cheaper to invest in new trucks than increase costs for spare parts and repairs.

Volvo Construction Equipment is also currently implementing measures to adapi the capacity
of its global production system to the significantly weaker demand. All of the company’s
plants will be affected as Volvo CE implements personnel cutbacks and shuts down
production on certain days and weeks during the fourth quarter, particularly in December
when production will essentially come to a halt,

During his speech, CFO Mikael Bratt explained that recent developments in the foreign-
exchange markets, including surges by several currencies in relation to the SEK, will have a
positive long-term effect on the Volvo Group’s profitability. At the same time, these trends
have increased the Group’s debt, expressed in SEK, since a major portion of the Group’s
borrowing occurs in USD and JPY.
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Mikael Bratt announced that the Volvo Group has been able to leverage its global presence to
secure the Group’s borrowing, Despite recent turmoil in the credit market, the Group was able
to meet the financing requirements of its industrial operations for the remainder of 2008 and
Bratt stated that very few loans will mature in 2009. Bratt emphasized that all of the Volvo
Group’s business ateas are focusing on improving their cash flow as a result of this
substantial slowdown and that all costs ate currently being reviewed.

Despite the substantial decline in sales of new products, a substantial amount of transportation
work is still being conducted throughout the world and the trucks and machines currently in
operation will continue to require spare parts, service and maintenance, The Volvo Group has
a large population of products in most markets, which becomes particularly important during
a recession since sales of new products weaken, Sales in such arcas as spare parts, service,
financing and other services account for nearly 30% of the Group’s fotal sales. The percentage
of sales attributable to this area has increased significantly in recent years.

Leif Johansson explained that the Volvo Group’s produet program is stronger than ever and
that the Group will continue to invest in products for the future in which hybrid technology is
a key component, The Volvo Group is now launching its fourth generation of hybrid solutions
on a broad front for buses, trucks and construction equipment,

“The Volvo Group’s hybrid solutions for heavy vehicles are entirely different from the
solutions available in the market to date, On the strength of our volumes and resoutrces, we
have been able to develop a more standardized platform solution, which is necessary to ensure
that the hybrid technology achieves broad-based commercial success,” says J ohansson.

Thanks to this common hybrid technology, the Group has achieved significant economies of
scale and can reduce the time for developing new products. Volvo Buses has already received
the first order for its new hybrid city buses, with initial deliveries planned for autumn 2009,
and Renault Trucks has deployed its first hybrid refuse truck in Lyon, France.

Emissions legislation in Butope, North America and Japan is expected to become increasingly
standardized during the next five years, With a global technical platform, the Volvo Group
will be able to achieve additional advantages in the areas of purchasing, research and
development, and production,

Presentation matetials from Volvo’s Investor Day are available at
hitp:/fwww.volvo.com/group/global/en-
sb/investors/investor_day_presentations/inyvestor days/investor _day_ny.htm see attached
document.

December 2, 2008
Reporters who want more information, please contact:

Media Relations
Mérten Wikforss, +46 31 66 11 27 or +46 705 59 11 49

Investor Relatlons:
Christer Johansson, +46 70 6545522
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Patrik Stenberg, +46 31 66 13 36
Anders Christensson, +46 31 66 11 91
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APPENDIX 2

VOLVO

AB Volvo

Press Information

Truck deliveries November 2008

Total dellverles from the Volvo Group's truck operations in November
amounted to 19,326 vehicles which is a decrease of 21%, compared with the
year-earlier perlod. During the fourth quarter, the Group Is forced to
continuously take stop days and stop weeks Ih production to avolid inventory
bulld-up of trucks.

Customers continue to be very cautious and are in most cases waiting with their
investment decisions due to the current uncertain macro econontic environment, In
Europe, the weak order intake trend from the third quarter continues, During October
and November, the number of cancelled orders was bigger than the nunber of new
orders, which resulted in a negative net order intake of 1,800 trucks in Europe. The
weakening outside Europe and North America has continued and lately also
accelerated, which has resulted in a substantial weakening of order intake also on these
markets,

In total, the effect is that the order book continues to shrink at a rapid pace. This forces
the Group to, as previously announced, make quick adaptations through big reductions
of production in all factories world-wide. As in the fourth quarter 2008, it will be
necessary to implement a large number of stop days in the European industrial system
also during the first quarter 2009, when the production will be stopped for
approximately 20-23 days. This means that there is no production, while the personnel
and thereto related cost remains.

AB Volvo {publ) Talophons Telofax Weh
HMedia Relallons +48 316811 27 +46 31661271 wwezvolve.com

SE-405 08 Gilaborg
fage 20
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Volvo Group

VOLVO

Total deliveries by market for the Volvo Group’s truck operations (Mack, Renault
Trucks, Volvo Trucks, Nissan Diesel and Eicher):

Delivered Units lsclated month | Change | Year-to-Date | Change |
Volvo Group 20081 2007 2008 2007
Europe 7810f 13406 -42% 114 886 116772 -1%
Western Europe 6817] 10600 -36% 80 026 91166 -1%
Eastern Europe g993| 2806} -65% 24 861 24 618 1%
North America 2495 3198| -22% 27 449 28 431 7%
South America 13801 1534 -0% 16 651 13796 21%
Asia 5503] 4511 24% 56 416 44773 24%
Middle East 27001 132687 104% 16 658 10 477 59%
Qther Asia 28931 3185 -9% 38759 34 296 13%
Other markets 2038 1728 18% 18 589 18 978 ~2%
Tofal Volvo Group 19326] 24378| -21% 232 980 222780 5%
Light duty (<7t 2120] 39627 -46% 37946 36 542 4%
Medium duly (7-16t) 2067 2603} -21% 28835 28 354 2%
Heavy duly (>16%) 15139 17823 -16% 166 209 167 854 5%
Total Volye Group 193261 24 378! -21% 232 990 222 750 5%
2
AB Volvo (publ) Tolephons Telefax Web
Media Relations +46 316611 27 #463166 1271 WALVOIVOrou,con

SE.405 08 Gllehorg
Sweden
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Mack

VOLVO

Mack deliveries in November totaled 1,275 vehicles, down 17% compared with the
yeai-earlier period. The decline is a result of low demand in North America and other
markets in which Mack operates as truck buyers remain cautious due to a worsening
U.S. economy and the spread of the credit and liquidity crisis around the globe.

Deliveries by market area:

Dallvered Units Isolated month | Change Yoar-to-Date Change
MacK Trueks, Inc, 2008 2007 2008 2007
Europe 8

Weaslern Europs

fastern Europe 8
North America gs6| 1086 -12% 11014 12 664 -12%
South Amerlca 132 287 -54% 2949 2709 9%
Asla 5| -100% 86 209 -59%

Middle East 61 -100% 65 188 -65%

Olher Asia 21 21
Other markels 187 161 16% 1094 1418 -23%
Total Mack Trucks, Ine, 12767 18391 -17% 16 161 16 800 -10%
Light duty (< 78)
Medium duty (7-161} 4] -100%]| 5 39 -87%
Heavy duty (>161) 12781 1838| -17% 16 146 16 861 -10%
Total Mack Trucks, Inc. 1276 1538 -17% 16 151 18 200 -10%
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Renault Trucks

VOLVO

Deliveries continued to slow down substantially during November, to about half of the
level last year in the same month. In November, 3,477 trucks were delivered in
Europe, a decline by 52%. The downturn has now started to impact the demand in
overseas markets, However, deliveries in Asia were still above last year’s by 24%,
driven by the Middle East. Renault Trucks has already reduced production rates during
the third quarter, and production rates are being reduced even further during the fowth

quarter,

Deliveries by market area:

Delivered Units Isolated month | Change Year-{o-Date Change
Renault Trucks 2008 2007 2008 2007
Europe 34771 7238 -52% 60 6598 62 420 -3%
Wastern Europe 3253] 6296 -48% 52 114 54 154 -4%
Easlem Europe 224 240 -76% 8485 B 266 3%
North America 47 51 -8% 430 449 -4%
South America 81 104 -22% 1107 1014 9%
Asla 567|  458|  24% 4884 3537 38%
Middle East 542 411 32% 4 659 3209 42%
Other Asia 26 47 -47% 325 328 -1%
Other markets 487 433 12% 5293 4 401 20%
Total Renault Trucks 4659| 8282 -44% 72 313 71821 1%
Light duty (< 71 870 2628 -67% 20224 21808| -7%
Medium duly (7-181) 642| 1477 -45% 9 980 10924 -8%
Heawy duly {>181 3147 4479] -30% 42 109 39088 8%
Tofal Renault Trucks 4669 8282 ~44% 72313 71 821 1%
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VOLVO

Volvo Trucks

Volvo Trucks’ deliveries in the month of November declined with 8% compared with
the year-earlier period, Due to the current uncertainty in the economy, the overall
demand for new trucks in Europe continues to be weak. The European delivery rates in
the month of November are down with 30%. The demand for trucks in North America
has not recovered. The deliveries in North America decreased in the month of
November with 25%. The downturn has now started to impact the demand in South
America. However, the deliveries in South America and Asia remained at a high level,
Tn the month of November, the deliveries were up 4% in South America and 100% in
Asia, whereof the Middle East increased with 156%. Volvo Trucks has during the
autumn adapted the production capacity on all main production sites globally.

Deliveries by market area:

Dellyered Units Isolated manth | Change Year-to-Date Change
Valvo Trucks 2008 2007 2008 2007
Europe 4333| 6170 -30% 64 272 53332 2%
Waslern Europe 3 664 4 304 -17% 37 911 37 002 2%
Eastern Europe 769| 18667 -59% 16 361 16 330 0%
North America 1430 1908 -25% 14 498 14 023 3%
South Amaerica 1116 1070 1% 11742 9 107 29%
Asia 2 160 1073  100% 11 589 7 845 48%
Middle East 1811 707 156% 7 489 4214 78%
Other Asla 339 368 -7% 4 100 3631 13%
Other markels 753 421 79% 5009 4 464 12%
Total Volvo Trucks 9781] 10640 -8% 97 108 88 771 9%
Light duty {< 7Y
Medium duly {7-160) 202 364 -20% 2 957 3407 -13%
Heavy duly (>161) 0489} 10278 -8% 94 151 85 364 10%
Total Volvo Trucks 9781 10640 -8% 97 108 88 771 9%
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Nissan Diesel

VOLVO

Deliveries from Nissan Diesel in November totaled 3,322 units, a decrease by 15%. In
Asia, the number of deliveries was 2,587 units, a decrease by 13%. In Japan, the
number of deliveries was 1,599 units, a decrease by 18%. Japan also entered a
downturn and Nissan Diese! has reduced its truck production accordingly. On the other
hand, the deliveries in the Middle East were 347 trucks, an increase by 71%.

Deliveries by market area:

Belivered Units {solated month | Ghange Yoar-to-Date GChange
Nissan Dlesel 20085 2007 (1) 2008 2007 (1}
Europe ' 0 0 7 20 -65%
Wastern Europe 0 0 0 0
Eastern Europe 0 0 7 20 -65%
Nerth Amerlea 62 155 -80% 15609 2 395 -37%
South America 82 73 -15% 853 966 -12%
Asla 2 687 2976 -13% 36 418 33182 10%
Middle East 347 203 71% 4 543 2 866 59%
Other Asia 2 240 2772 -19% 31875 30318 5%
Olher markets 611 714 -14% 7193 8695 -17%
Total Nissan Diesel 3322 3 917 -16% 45 980 45 258 2% -
Light duty (< 71} 1203 1326 -9% 17 346 14 733 18%
Medium duty (7-161) o916 1058 -13% 14 076 13984 1%
Heavy duly (>161) 1203 1533 -22% 14 559 16 541 -12%
Total Nlssan Diesel 3322 3 N7 -16% A5 980 46 268 2%
(1)NIssan Diesel was consclidated Into the Volve Group 1 April 2007.
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VOLVO

Elcher
Deliveries by market area:
Dellvered Uniis isolated month | Change Year-to-Date Change
Eicher Diesel 20081 2007 {1) 2008 2007 (D)
Europe 0 ¢] 0
Weslern Europs 0 0 ¢]
Eastern Europe 0 o 0
Morth America 1] 0 0
South America 0 0 0
Asla 289 2438 t]
Middie East 0 0 QO
Other Asla 289 2 438 ]
Other markeis 0 0 0
Total Elcher Dlesse) 289 2438 0
Light duly (< 71) 47 317 0
Medium duty {7-16t) 217 1817 0
Heavy duty (>161) 26 244 0
Total Elcher Diesel 289 2438 0
(1) VE Commerclai Vehicles Limiled was consciidated (50%) Into the Velvo Group 1 August 2008.

Numbers for 2007 for reference only,

December 16, 2008

Reporters who want more information, please contact.
Mérten Wikforss, AB Volvo, +46 31 66 11 27 or +46 705 59 11 49

Investor Relations.
Christer Johansson, AB Volvo, +46 31 66 13 34
Anders Christensson, AB Volvo, +46 31 66 11 91

Visil hilp:fivaay. Ihenewsmarkel comivolvogroup to access broadcast-slandard video from Volvo Group. You can
preview and requesl vidso, and choose 1o recelve as a MPEG2 file or by Bata SP lape. Reglstrallon and video Is free
to the media.

The Volvo Group is one of lhe world’s leading manufaclurers of trucks, buses and construcllon equlpment, drive
systems for marine and Industrial applications, aefospace corponents and servicas. The Group also provides
complete solutions for financing and service. The Vaolve Group, which employs aboul 100,000 people, has
production faclitles in 19 countrias and sells thelr produets In more than 180 markets. Annual sales of the Volvo
Group amount to about SEI 285 bitlion. The Volvo Group Is a publicly-held company headquarlerad In Gleborg,
Sweden. Volvo shares are listed on OMX Nordic Exchange Slockhelm.

AB Volvo (pubt) may be required to disclose the information provided hereln pursuant lo the Securilles Markels Acl,
The Informalion vas submilied for publicalion at 8.30 am. CET December 16, 2008,
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