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Volvo Group presentation 2025

Driving prosperity

ary day, across the globe, our trucks, buses,
e'ngines, construction equipment, and financial
rvices and solutions make modern
ipossible. We are driving the transition to
tainable and safe transport, mobility, and

structure solutions.
e will meet the growing demand for
transportatlon while making the journey to

*‘ become a net -zero society. Together.
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What we do

Volvo Group offers trucks, buses,
construction equipment, power
solutions for marine and
industrial applications, financing
and services that increase our
customers’ uptime and
productivity.

We develop and offer electrified
and autonomous solutions for
the benefit of customers, society
and for the environment.
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VOLVO GROUP HQ,
GOTHENBURG, SWEDEN
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LONG TERM AMBITION

o Safe
o Fossil free
Yy More productive

Business Update post Q2 2025
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Our strategic direction is in sync with our financial ambitions

Strategic
direction

Financial
ambitions

Volvo Group
Business Update post Q3 2025 2025-11-11
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Common Architecture and Shared Technology (CAST)

CONSTRUCTION i =& JV&ALLIANCES
EQUIPMENT ] ikl ]

Volvo Group
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Driving global platforms supported by CAST
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VOLVO RENAULT MACK VOLVO VOLVO VOLVO EICHER FINANCIAL
TRUCKS TRUCKS TRUCKS PENTA BUSES CE TRUCKS SERVICES

MANUFACTURING OF CABS & TRUCKS

REMANUFACTURING OF COMPONENTS

PRODUCTION LOGISTICS

VOLVO PERFORMANCE SYSTEM

Business Update post Q3 2025 2025-11-11
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Strong partnerships to accelerate the transition

100%

Share
of new
trucks

0%

Volvo Group
Business Update post Q3 2025
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Carbon fuel

INTERNAL COMBUSTION ENGINE

I Carbon neutral

@

PROTERRA

cellcentric

ISU2UuU

2040

EICHER

Running fleet
Software defined platform JV

DAIMLER TRUCK

2050

2025-11-11
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Value creation through modular architecture

SAME VEHICLE PLATFORM SAME PLANT

Combustion Electric Battery Fuel cell
engine driveline package package

Combustion engine
Battery electric
Fuel cell electric

Main assembly line

Fuel cell Battery Combustion
electric electric engine

i

Pre-assembly stations

Volvo Group
Business Update post Q3 2025 2025-11-11 10
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The formula for electromobility adoption

u:@_xﬁx@ﬂ?x Zﬁ%x =

Electromobility Product and Total cost of Infrastructure Fossil-free Supply Customer
adoption rate  services offering  ownership incl. energy network competitiveness
incentives, and peace of mind

regulation and
carbon targets and

pricing

Volvo Group
Business Update post @3 2025 2025-11-11 11



vV O L vV O

CELL MODULE PACK ENERGY STORAGE SYSTEM
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GRADUAL BACKWARD INTEGRATION

Volvo Group
Business Update post Q3 2025 2025-11-11 12
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Disciplined capital allocation balancing shareholder return
while future proofing the Group

STRONG FINANCIAL POSITION AND FORWARD-LEANING INVESTMENTS
RETURN ON CAPITAL EMPLOYED INTO TECHNOLOGY AND INNOVATION ATTRACTIVE SHAREHOLDER RETURN
Net cash position, SEK bn ROCE Dividend, SEK/share

Industrial Operations
(excl. pensions and lease liabilities)

100

8,0
6.0 7.5

2017 2018 2019 2020 2021 2022 2023 2024

Ordinary MW Extra M Proceeds from UD divestment
Volvo Group

Business Update post Q3 2025 2025-11-11 1@
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Consistent earnings improvement while investing
in new technologies

Adjusted operating income* Margin
SEK bn
100 16%
(0]
30 10,6/012%
60 8,2%
8%
40
o
20 4%
0 0%
O o XA @ O O N & D > Q
N N NN N o NP3 A3 9
(1/0 q/O q/O q/o q/Q q/o q/() q/Q q/o Q,Q (b\‘lx
qioc}

Net sales
SEKbn 313 302 335 391 432 338 372 473 552 527 500

Volvo Group

Business Update post Q3 2025 *Reported operating income 2015-2021, Adjusted operating income 2022-2024 2025-11-11 14
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Services strengthening both customer retention, profitability and resilience

VOLVO GROUP SERVICE SALES
SEK bn (incl. Financial Services)

120 j

100 -
80 -

60

40

20

Business Update post Q2 2025
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Deep dive slides

Volvo Group
Business Update post Q3 2025 2025-11-11 16
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TRUCKS

Market environment

NORTH AMERICA HD* EUROPE HD
400 - 400 -
300 - |
300 ~ R —
200 A 200 -
2024: 308’ 2024: 314’
100 - Forecast 2025: 265’ 100 - Forecast 2025: 290’
Forecast 2026: 250’ Forecast 2026: 295’
0 0
04 06 08 10 12 14 16 18 20 22 24 26 04 06 08 10 12 14 16 18 20 22 24 26
BRAZIL HD INDIA HD+MD CHINA HD+MD
150 - 450 1 1800 -
_100 ] 300 4 1 350 T
900 -
50 - 2024: 98’ 150 1 2024: 351’ 450 2024: 705’
Forecast 2025: 85’ Forecast 2025: 360 1 Forecast 2025: 760’
o Forecast 2026: 75’ 0 Forecast 2026: 380 o Forecast 2026: 760’
04 06 08 10 12 14 16 18 20 22 24 26 04 06 08 10 12 14 16 18 20 22 24 26 1011 1213141516 17 18 19 20 21 22 23 24 25 26

* The North American FY26 forecast is subject to a large degree of uncertainty
Volvo Group | Third Quarter 2025 2025-10-17
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CONSTRUCTION EQUIPMENT
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Market environment

NORTH AMERICA

200 -
150 -
- =
-
100 - - -
- o =
50
Forecast 2025: -10% to 0%
o Forecast 2026: -10% to 0%

04 06 08 10 12 14 16 18 20 22 24 26

SOUTH AMERICA

100 -
75 A
Forecast 2025: -5% to +5%
50 - Forecast 2026: -5% to +5%
25 Tam e - an a» e - a» = =
0

04 06 08 10 12 14 16 18 20 22 24 26

Volvo Group | Third Quarter 2025

EUROPE
200

150 A

100 -

50 1 Forecast 2025: -5% to +5%

Forecast 2026: -5% to +5%

04 06 08 10 12 14 16 18 20 22 24 26

ASIA (excl. CHINA)

250 A
- ‘ —
200 - g—— - =
150 - =of===
-

100 -

50 Forecast 2025: -5% to +5%

0 Forecast 2026: -5% to +5%

Market forecasts as per 2025 Q3

04 06 08 10 12 14 16 18 20 22 24 26

CHINA

500
400
300
200

100

Forécast 2025: 5% to +15%
Forecast 2026: -5% to +5%

04 06 08

10

12 14 16 18 20 22 24 26

2025-10-17
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TRUCKS

Heavy-duty truck market shares

EUROPE (EU29)
YTD Sep
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56.8
Total market share
19.3
16.8
29.1
10.5 23.6
8.2 15.4
Volvo Renault Trucks Volvo Renault Trucks
NORTH AMERICA BRAZIL
YTD Sep
YTD Aug 23.2 23.1
9.1
7.9 7.5
6.0
Volvo Mack Volvo

Volvo Group | Third Quarter 2025

Battery-electric
market share

2024
Il 2025
AUSTRALIA
YTD Sep 18.8
16.4
5.8 5.1
Volvo Mack

2025-10-17

19






E
-1}
=
(=]
=
=
=
-]
m

Aeeey A AR R AN 0% ARW mer B O iAame AW 20N
A D pees AP LSS pwer dew e dwew Oeow AP N o .
Modular architecture enables large number of applications = =™
am'viodular arc Clure enable g PP ONS om  ww
LA AW e L AN . AN LI
L < O = e 18 0 LTI
AW AR AV oo Aeer U By B SPEOAL CARGD & HEAVY HAULAGE

AN avmm LW ey 85 as e oo Do 20 9 dmm e %> 25w

AN

WS Loy GENEEE 7 G A ey B L D (BAGNT AERAER ASER o SN
By ANEENR ASSRSNE G LS e By ey QGO0 e A RN e w LAWR
AL UL i G G pUBLIC SERVICE B BB g gy ANV AW Wy A
WASTE & RECYCLING @ T AV AW 4
- WSS e Ame Asmey Jswe AW
POVl T —— GEMERAL CARGO § FOOD Pp—

By B2 2EF A 22 —

A ANl 2N JENW W AW Amer Avess J9 Y
ANENR mm Pm A S Ay RN eyl L —
AR NN om Qe 20 s AV AR .
CONSTRUCTION & MINING AN Jww w4
Aemiyy pwww 2wy A AmmuEgEy 4

21



VvV O L VvV O

Continuously reviewing the Group’s business portfolio

Product lines, services, market

A Operating '
income areas, segments, product projects,
business ventures, etc.
o
® O
&

o L

® ® Develop
® ® o @ High frequency follow-ups
Exit
>
Revenue

Volvo Group
Business Update post Q3 2025 2025-11-11
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Driving performance improvements across truck brands and JV’s

while investing into tomorrow’s value chain and technologies

— Earnings profile as per FY2023
Africa & South
Europe North America Asia  Oceania America World

Volvo Trucks

Renault Trucks

Truck JVs
Transformational ventures

Truck segment

Volvo Group Adjusted operating margin in 2023 per brand Significantly Above target Below target Significantly
Business Update post @3 2025 and region relative to Group target (>10%): above < below 2025-11-11 23
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Volvo Construction Equipment product line exposure versus industry

Industry
(Volvo CE Portfolio)*

Haulers 2%

GPE Wheel
Loaders 14% Road Compact
Equipment; Equipment
7% 47%

Excavators
30%

Volvo Construction Equipment*

Haulers

Compact
1%

Equipment
20%

Road Equipment

GPE Wheel
Loaders

GPE Excavators
36%

*) As of December 2024 defined as units sold

Business Update post Q3 2025
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Volvo’s standard vehicle for autonomous transportation
Platform to maximize value creation for Volvo Group

Virtual drivers Use cases

ol 10 O

Truck brands Geographies

©90 SO

Business models Drivetrains

@ @ Autonomy-enabled truck

Transport  Truck Internal  Battery
as a as a combustion electric
Volvo Group Service  Service engine

Business Update post Q3 2025 2025-11-11 25
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Volvo Autonomous Solutions has achieved critical milestones

9 9,

Unveiling of the Launch fleet

Volvo VNL produced
Autonomous Start of
autonomous

operations with
safety driver

Develop, test, validate, integrate

Volvo Group

Business Update post Q3 2025 2025-11-11 26
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Strong credit ratings

AA- /Aa3

A+ /A1l

A/A2
A-/A3

BBB+ / Baal

BBB / Baa2

BBB' f BaaB r T T T T T T T T T T T T T T T T T 1
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

S&P e Moodys R&I

Volvo Group

Business Update post Q3 2025 2025-11-11 27
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Volvo Group
Business Update post Q3 2025

Trucks, Buses & Engines
Adjusted operating margin: Volvo vs Peers
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2025-11-11
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Volvo Group
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Construction equipment
Operating margin: Volvo vs Peers

——~

T I ! I T T T T T T T |
2014 2015 2016 2017 2018 2019 2020/2021 2022 2023 2024 Q225
LTM

Deere ——Hitachi ——CNH

CAT Komatsu esss\/0lvO

2025-11-11
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0%

Volvo Group
Business Update post Q3 2025
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Volvo Group

Operating margin

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Q3 25

a\/0|V0

Target

LTM

2025-11-11
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Volvo Group vs MSCI World Machinery Index

700

600

500

400

300

200

100

-100
2014

Volvo Group
Business Update post Q3 2025

2015

Total Return Volvo vs Peers

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

e \/0|vO (SEK) e MSCI World Machinery Index (SEK) Graph until 2025-10-23

2025-11-11
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94

Total Return Volvo vs Peers
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Volvo Group vs European truck peers
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Volvo Group
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Volvo Group vs US peers

Total Return Volvo vs Peers
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Volvo Group
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Disclaimer

This presentation has been prepared by AB Volvo (publ) (the "Company” and together with its subsidiaries, the "Volvo Group") for information
and background purposes only. This presentation is not, and should not be construed as, a prospectus or offering document, and has not been
reviewed or approved by any regulatory or supervisory authority. The information contained herein does not constitute or form part of, and
should not be construed as, an offer for sale or subscription of, or a solicitation or invitation of any offer to subscribe for or purchase any loans or
securities of or make an investment in the Company or any member of the Volvo Group in any jurisdiction, and nothing contained herein shall
form the basis of, or be relied on in connection with, any contract or commitment whatsoever, in particular, it must not be used in making any
investment decision.

No representation, warranty or undertaking, express or implied, is made by the Company, the Volvo Group or any of their respective affiliates or
directors, officers, employees, agents or advisers ("Representatives") or any other person as to, and no reliance should be placed on, the
fairness, accuracy, completeness, correctness or reliability of the information or the opinions contained herein or any other statement made or
purported to be made in connection with the Company or the Volvo Group, for any purpose whatsoever, including but not limited to any
investment considerations.

All statements, other than statements of historical fact, contained herein are forward-looking statements. Forward-looking statements are
subject to inherent risks and uncertainties. Accordingly, results could differ materially from those set out in the forward-looking statements as a
result of, among other factors, (i) changes in economic, market and competitive conditions, (ii) success of business and operating initiatives, (iii)
changes in the regulatory environment and other government actions, (iv) fluctuations in exchange rates and (v) business risk management. The
forward-looking statements are based solely on the circumstances at the date of publication and except to the extent required under applicable
law, the Company is under no obligation to update the information, opinions or forward-looking statements in this presentation. This disclaimer
also applies to any video presentation and to any question and answer sessions by the Company relating to this presentation.

Volvo Group

Business Update post Q3 2025 2025-11-11
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