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Holding of Holding of Holding of  Registered Outstanding

Owner A-shares B-shares =~ A+B-shares Capital Votes Capital Votes
Industrivéarden 142,154,571 317,311 142,471,882 6.7% 21.8% 7.0% 22.8%
Cevian Capital 88,474,625 89,003,025 177,477,650 8.3% 14.9% 8.7% 15.6%
Norges Bank Investment

Management 30,564,757 20,996,276 51,561,033  2.4% 50% 2.5% 5.2%
SHB 32,027,820 0 32,027,820 1.5% 49% 1.6% 5.1%
Alecta 23,175,000 65,231,000 88,406,000 4.2% 46% 4.4% 4.8%
AMF Insurance & Funds 14,500 000 45,122,549 59,622,549 2.8% 29% 2.9% 3.1%
AFA Insurance 13,112,170 4,990,270 18,102,440 0.9% 21%  0.9% 2.2%
Swedbank Robur Funds 3,271,934 91,380,918 94,652,852  4.4% 19% 4.7% 2.0%
AP4 Fund 10,631,275 12,563,615 23,194,890 1.1% 18% 1.1% 1.9%
SHB Fubds incl. XACT 4,134,940 24,994,827 29,129,767  1.4% 1.0% 1.4% 1.1%
Skandia Life 5,147,151 13,472,471 18,619,622 0.9% 1.0% 0.9% 1.0%
Sjoberg Foundation 5,620,000 0 5,620,000 0.3% 0.9% 0.3% 0.9%
Blackrock 0 54,289,259 54,289,259  2.6% 08% 2.7% 0.9%
SEB Funds & Life 965,535 40,571,446 41,536,981  2.0% 0.8% 2.0% 0.8%

On 30 September 2017, the Parent held 20,728,135 A-shares and 76,001,417 B-shares as treasury shares.
As of the same time, there were 232,929 shareholders of the Parent's shares registered with the Swedish
Securities Register Centre, Euroclear Sweden AB.

The Parent confirms that, to the knowledge of the Parent, as of 30 September 2017, no entity or person
directly or indirectly controls the Parent.

Auditors

The Parent's auditors are elected at the annual general meeting. The current auditor is PwC, which was
elected at the 2014 Annual General Meeting of the Parent for a period of four years. Two PwC partners,
authorised public accountants Peter Clemedtson and Johan Palmgren, are responsible for the audit of the
Volvo Group. Peter Clemedtson is the auditor-in-charge. The address of the auditors can be found on the
last page of this Prospectus. During 2016, the Volvo Group decided to initiate a tender process regarding
statutory audit services to prepare for the election of statutory auditors. A proposal for the election of
auditors will be submitted to the Annual General Meeting to be held in April 2018.

Litigation

In January 2011, the Volvo Group and a number of other companies in the truck industry became part of
an investigation by the European Commission regarding a possible violation of EU antitrust rules. On 19
July 2016, the Volvo Group reached a settlement with the European Commission in the investigation.
Following the adoption of the European Commission’s settlement decision, the Volvo Group has received
and will be dealing with numerous private damages claims from customers and other third parties alleging
that they suffered loss by reason of the conduct covered in the decision. At this stage it is not possible to
make a reliable estimate of the amount of any liability that could arise from any such proceedings.

Global companies such as the Volvo Group are occasionally involved in tax processes of varying scope
and in various stages. The Volvo Group regularly assesses these tax processes. When it is probable that
additional taxes must be paid and the outcome can be reasonably estimated, the required provision is
made.

The Volvo Group is also involved in a number of legal proceedings other than those described above. The
Volvo Group’s assessment is that such other legal proceedings in aggregate are not likely to entail any
risk of having a material effect on the Volvo Group’s financial position.
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TAXATION

The statements below in relation are general in nature and neither these statements nor any other
statements in this Prospectus are to be regarded as advice on the tax position of any Noteholder or
any person purchasing, selling or otherwise dealing in Notes. Prospective holders of Notes and
Noteholders who are in doubt about their tax position should consult their own professional
advisers.

Swedish Taxation

The following overview outlines certain Swedish tax consequences of the acquisition, ownership and
disposal of Notes. The overview is based on the laws of Sweden as currently in effect and is intended to
provide general information only. The overview is not exhaustive and does thus not address all potential
aspects of Swedish taxation that may be relevant for a potential investor in the Notes and is neither
intended to be nor should be construed as legal or tax advice. In particular, the overview does not
address the rules regarding reporting obligations for, among others, payers of interest. Specific tax
consequences may be applicable to certain categories of corporations, e.g. investment companies and life
insurance companies, not described below. Investors should consult their professional tax advisors
regarding the Swedish and foreign tax consequences (including the applicability and effect of double
taxation treaties) of acquiring, owning and disposing of Notes in their particular circumstances.

Non-resident holders of Notes

As used herein, a non-resident holder means a holder of Notes who is (a) an individual who is not a
resident of Sweden for tax purposes and who has no connection to Sweden other than his/her investment
in the Notes, or (b) an entity not organised under the laws of Sweden.

Payments of any principal amount or any amount that is considered to be interest for Swedish tax
purposes to a non-resident holder of any Notes should not be subject to Swedish income tax provided that
such holder does not carry on business activities through a permanent establishment in Sweden to which
the Notes are effectively connected. Under Swedish tax law, no withholding tax is imposed on payments
of principal or interest to a non-resident holder of any Notes.

Under Swedish tax law, a capital gain on a sale of Notes by a non-resident holder will not be subject to
Swedish income tax unless the non-resident holder of Notes carries on business activities in Sweden
through a permanent establishment to which the Notes are effectively connected.

Private individuals who are not resident in Sweden for tax purposes may be liable to capital gains taxation
in Sweden upon disposal or redemption of certain financial instruments, depending on the classification
of the particular financial instrument for Swedish income tax purposes, if they have been resident in
Sweden or have lived permanently in Sweden at any time during the calendar year of disposal or
redemption or the ten calendar years preceding the year of disposal or redemption.

Resident holders of Notes

As used herein, a resident holder means a holder of Notes who is (a) an individual who is a resident in
Sweden for tax purposes or (b) an entity organised under the laws of Sweden.

Generally, for Swedish corporations and private individuals (and estates of deceased individuals) that are
resident holders of any Notes, all capital income (e.g. income that is considered to be interest for Swedish
tax purposes and capital gains on Notes) will be taxable.

If the Notes are registered with Euroclear Sweden AB or held by a Swedish nominee in accordance with
the Swedish Financial Instruments Accounts Act (SFS 1998:1479), Swedish preliminary taxes are
withheld by Euroclear Sweden AB or by the nominee on payments of amounts that are considered to be
interest for Swedish tax purposes to a private individual (or an estate of a decease individual) that is a
resident holder of any Notes.

Luxembourg Taxation

The following overview is of a general nature and is included herein solely for information purposes. It is
based on the laws in force in Luxembourg at the date of this Prospectus, though it is not intended to be,
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nor should it be construed to be, legal or tax advice. Prospective investors in the Notes should therefore
consult their own professional advisers as to the effects of state, local or foreign laws, including
Luxembourg tax law, to which they may be subject.

Please be aware that the residence concept used under the respective headings below applies for
Luxembourg income tax assessment purposes only. Any reference in the present section to a withholding
tax or a tax of a similar nature refers to Luxembourg tax law and/or concepts only.

Withholding Tax
0] Non-resident holders of Notes

Under Luxembourg general tax laws currently in force, there is no withholding tax on payments of
principal, premium or interest made to non-resident holders of Notes, nor on accrued but unpaid interest
in respect of the Notes, nor is any Luxembourg withholding tax payable upon redemption or repurchase
of the Notes held by non-resident holders of Notes.

(i) Resident holders of Notes

Under Luxembourg general tax laws currently in force and subject to the law of 23 December 2005, as
amended (the "Law") mentioned below, there is no withholding tax on payments of principal, premium or
interest made to Luxembourg resident holders of Notes, nor on accrued but unpaid interest in respect of
Notes, nor is any Luxembourg withholding tax payable upon redemption or repurchase of Notes held by
Luxembourg resident holders of Notes.

Under the Law payments of interest or similar income made or ascribed by a paying agent established in
Luxembourg to or for the benefit of an individual beneficial owner who is a resident of Luxembourg will
be subject to a withholding tax at a current rate of 20 per cent. Such withholding tax will be in full
discharge of income tax if the beneficial owner is an individual acting in the course of the management of
his/her private wealth. Responsibility for the withholding of the tax will be assumed by the Luxembourg
paying agent. Payments of interest under the Notes coming within the scope of the Law would be subject
to withholding tax at a current rate of 20 per cent.

In addition, pursuant to the Law, Luxembourg resident individuals who are the beneficial owners of
savings income paid by a paying agent within the meaning of the Law established outside Luxembourg,
in a Member State of either the European Union or the European Economic Area, can opt to self declare
and pay a 20 per cent. withholding tax on this savings income. This 20 per cent. tax is final when
Luxembourg resident individuals are acting in the context of the management of their private wealth.

The proposed financial transactions tax ("FTT"")

On 14 February 2013, the European Commission published a proposal (the "Commission’s Proposal™)
for a Directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria,
Portugal, Slovenia and Slovakia (the "participating Member States"). However, Estonia has since stated
that it will not participate.

The Commission’s Proposal has very broad scope and could, if introduced, apply to certain dealings in
Notes (including secondary market transactions) in certain circumstances. Primary market transactions
referred to in Article 5(c) of Regulation (EC) No. 1287/2006 are expected to be exempt.

Under the Commission’s Proposal the FTT could apply in certain circumstances to persons both within
and outside of the participating Member States. Generally, it would apply to certain dealings in Notes
where at least one party is a financial institution, and at least one party is established in a participating
Member State. A financial institution may be, or be deemed to be, "established" in a participating
Member State in a broad range of circumstances, including (a) by transacting with a person established in
a participating Member State or (b) where the financial instrument which is subject to the dealings is
issued in a participating Member State.

However, the FTT proposal remains subject to negotiation between participating Member States. It may
therefore be altered prior to any implementation, the timing of which remains unclear. Additional EU
Member States may decide to participate.
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Prospective holders of Notes are advised to seek their own professional advice in relation to the
FTT.
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SUBSCRIPTION AND SALE

The Dealers have in an amended and restated programme agreement (the "Programme Agreement")
dated 7 November 2017, agreed with the Issuer a basis upon which they or any of them may from time to
time agree to purchase Notes. Any such agreement will extend to those matters stated under "Form of the
Notes" and "Terms and Conditions of the Notes" above. In the Programme Agreement, the Issuer and the
Parent have agreed to reimburse the Dealers for certain of their expenses in connection with the
establishment of the Programme and the issue of Notes under the Programme.

United States

The Notes have not been and will not be registered under the Securities Act and may not be offered or
sold within the United States or to, or for the account or benefit of, U.S. persons except in certain
transactions exempt from the registration requirements of the Securities Act.

Each Dealer has represented and agreed and each further Dealer appointed under the Programme will be
required to represent and agree, that it will not offer, sell or deliver Notes (i) as part of their distribution at
any time or (ii) otherwise until 40 days after the completion of the distribution, as determined and
certified by the relevant Dealer or, in the case of an issue of Notes on a syndicated basis, the relevant lead
manager, of all Notes of the Tranche of which such Notes are a part, within the United States or to, or for
the account or benefit of, U.S. persons. Each Dealer has further agreed, and each further Dealer appointed
under the Programme will be required to agree, that it will send to each dealer to which it sells any Notes
during the distribution compliance period a confirmation or other notice setting forth the restrictions on
offers and sales of the Notes within the United States or to, or for the account or benefit of, U.S. persons.
Terms used in the preceding paragraph and in this paragraph have the meanings given to them by
Regulation S under the Securities Act.

Until 40 days after the commencement of the offering of any Series of Notes, an offer or sale of such
Notes within the United States by any dealer (whether or not participating in the offering) may violate the
registration requirements of the Securities Act if such offer or sale is made otherwise than in accordance
with an available exemption from registration under the Securities Act.

The Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered within the
United States or its possessions or to a United States person, except in certain transactions permitted by
U.S. Treasury regulations. Terms used in this paragraph have the meanings given to them by the U.S.
Internal Revenue Code of 1986 and U.S. Treasury regulations thereunder.

The applicable Final Terms will indicate whether TEFRA D rules apply or whether TEFRA is not
applicable.

Prohibition of Sales to EEA Retail Investors

From 1 January 2018, each Dealer has represented and agreed, and each further Dealer appointed under
the Programme will be required to represent and agree, that it has not offered, sold or otherwise made
available and will not offer, sell or otherwise make available any Notes which are the subject of the
offering contemplated by this Prospectus as completed by the Final Terms in relation thereto to any retail
investor in the European Economic Area. For the purposes of this provision:

(@ the expression "retail investor" means a person who is one (or more) of the following:

(i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, "MiFID I1"); or

(ii)  acustomer within the meaning of Directive 2002/92/EC, as amended, where that customer
would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID
Il; or

(iii)  nota qualified investor as defined in the Prospectus Directive; and
(b) the expression “offer" includes the communication in any form and by any means of sufficient

information on the terms of the offer and the Notes to be offered so as to enable an investor to
decide to purchase or subscribe the Notes.
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Prior to 1 January 2018, in relation to each Member State of the European Economic Area which has
implemented the Prospectus Directive (each, a "Relevant Member State"), each Dealer has represented
and agreed, and each further Dealer appointed under the Programme will be required to represent and
agree, that with effect from and including the date on which the Prospectus Directive is implemented in
that Relevant Member State (the "Relevant Implementation Date") it has not made and will not make an
offer of Notes which are the subject of the offering contemplated by this Prospectus as completed by the
Final Terms in relation thereto to the public in that Relevant Member State except that it may, with effect
from and including the Relevant Implementation Date, make an offer of such Notes to the public in that
Relevant Member State:

(@) at any time to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(b) at any time to fewer than 150 natural or legal persons (other than qualified investors as defined in
the Prospectus Directive) subject to obtaining the prior consent of the relevant Dealer or Dealers
nominated by the Issuer for any such offer; or

(c) at any time in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Notes referred to in (a) to (c) above shall require the Issuer or any Dealer to
publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus
pursuant to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an "offer of Notes to the public” in relation to any Notes
in any Relevant Member State means the communication in any form and by any means of sufficient
information on the terms of the offer and the Notes to be offered so as to enable an investor to decide to
purchase or subscribe the Notes, as the same may be varied in that Member State by any measure
implementing the Prospectus Directive in that Member State, the expression “Prospectus Directive”
means Directive 2003/71/EC (as amended, including by Directive 2010/73/EU), and includes any
relevant implementing measure in the Relevant Member State.

United Kingdom

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that:

(i) in relation to any Notes which have a maturity of less than one year, (a) it is a person
whose ordinary activities involve it in acquiring, holding, managing or disposing of
investments (as principal or agent) for the purposes of its business and (b) it has not
offered or sold and will not offer or sell any Notes other than to persons whose ordinary
activities involve them in acquiring, holding, managing or disposing of investments (as
principal or as agent) for the purposes of their businesses or who it is reasonable to
expect will acquire, hold, manage or dispose of investments (as principal or agent) for
the purposes of their businesses, in each case, where the issue of the Notes would
otherwise constitute a contravention of section 19 of the Financial Services and Markets
Act 2000 (the "FSMA") by the Issuer;

(ii) it has only communicated or caused to be communicated and will only communicate or
cause to be communicated an invitation or inducement to engage in investment activity
(within the meaning of section 21 of the FSMA) received by it in connection with the
issue or sale of any Notes in circumstances in which section 21(1) of the FSMA does not
apply to the Issuer or the Parent; and

(iii) it has complied and will comply with all applicable provisions of the FSMA with respect
to anything done by it in relation to any Notes in, from or otherwise involving the United
Kingdom.

Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of
Japan (Act No. 25 of 1948, as amended, the "FIEA") and each Dealer has represented and agreed, and
each further Dealer appointed under the Programme will be required to represent and agree, that it will
not offer or sell any Notes, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan
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(as defined under Item 5, Paragraph 1, Article 6 of the Foreign Exchange and Foreign Trade Act (Act No.
228 of 1949, as amended)), or to others for re-offering or resale, directly or indirectly, in Japan or to, or
for the benefit of, a resident of Japan except pursuant to an exemption from the registration requirements
of, and otherwise in compliance with, the FIEA and any other applicable laws, regulations and ministerial
guidelines of Japan.

France

Each of the Issuer and the Parent and each Dealer has represented and agreed, and each further Dealer
appointed under the Programme will be required to represent and agree, that it has not offered or sold and
will not offer or sell, directly or indirectly, Notes to the public in France, and has not distributed or caused
to be distributed and will not distribute or cause to be distributed to the public in France, this Prospectus,
the relevant Final Terms or any other offering material relating to the Notes, and that such offers, sales
and distributions have been and will be made in France only to qualified investors (investisseurs
qualifiés), other than individuals, all as defined in, and in accordance with, Articles L.411-1, L.411-2 and
D.411-1 of the French Code monétaire et financier.

Sweden

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that the Notes will only be offered to the public in Sweden provided that
(A) the amount of the Notes offered to each investor is equivalent to at least €100,000 or, if the Notes are
denominated in a currency other than euro, the equivalent amount in such currency; (B) the minimum
denomination of each Note is at least €100,000 or, if the Notes are denominated in a currency other than
euro, the equivalent amount in such currency; (C) the Notes have a maturity of less than one year; (D) the
offering is otherwise made in accordance with the provisions of the Prospectus Directive (as implemented
in Sweden); or (E) a prospectus in relation to such Notes has been approved by Finansinspektionen ("FI")
and published or, where a prospectus has been approved by the competent authority of another Member
State of the European Economic Area which has implemented the Prospectus Directive, where such
approval has been notified to FI, all in accordance with the provisions of Lag (1991:980) om handel med
finansiella instrument.

General

Each Dealer has agreed, and each further Dealer appointed under the Programme will be required to
agree, that it will comply with all applicable securities laws and regulations in force in any jurisdiction in
which it purchases, offers, sells or delivers Notes or possesses or distributes this Prospectus or any other
information in relation to the Programme or the issue of any Notes thereunder and will obtain any
consent, approval or permission required by it for the purchase, offer, sale or delivery by it of Notes under
the laws and regulations in force in any jurisdiction to which it is subject or in which it makes such
purchases, offers, sales or deliveries and none of the Parent, the Issuer and any other Dealer shall have
any responsibility therefore.

None of the Parent, the Issuer and any of the Dealers represents that Notes may at any time lawfully be
sold in compliance with any applicable registration or other requirements in any jurisdiction, or pursuant
to any exemption available thereunder, or assumes any responsibility for facilitating such sale.
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GENERAL INFORMATION
Authorisation

The establishment and operation of the Programme has been duly authorised by resolutions of the Board
of Directors of the Issuer passed on 26 March 1993, 26 August 1994, 15 September 1995, 7 December
1995, 29 November 1996, 16 December 1998, 7 February 2000, 10 October 2003, 6 October 2006, 12
October 2007 and 21 October 2014.

The establishment of the Programme and the giving of guarantees in respect of Notes issued under the
Programme has been duly authorised by resolutions of the Board of Directors of the Parent passed on 1
June 1994, 9 June 1995, 26 November 1996, 9 December 1998, 14 February 2000, 7 October 2003, 7
September 2006, 18 October 2007 and 16 October 2014.

Approval, listing and admission to trading of Notes on the Luxembourg Stock Exchange

Application has been made to the CSSF to approve this document as a base prospectus. Application has
also been made to the Luxembourg Stock Exchange for Notes issued under the Programme to be listed on
the Official List of the Luxembourg Stock Exchange and admitted to trading on the Luxembourg Stock
Exchange's regulated market, Bourse de Luxembourg. The Luxembourg Stock Exchange's regulated
market, Bourse de Luxembourg, is a regulated market for the purposes of the Markets in Financial
Instruments Directive.

Documents Available

For so long as Notes issued under the Programme are admitted to the Official List of the Luxembourg
Stock Exchange and admitted to trading on the Luxembourg Stock Exchange's regulated market, Bourse
de Luxembourg, copies of the following documents will, when published, be obtainable at the registered
office of the Issuer and from the specified offices of the Paying Agents in London and Luxembourg:

(i) the constitutional documents in English of the Issuer and the Parent;

(ii) the financial statements of the Issuer and the Parent in respect of the financial years
ended 31 December 2015 and 31 December 2016 and the consolidated financial
statements of the Issuer and the Parent in respect of the financial years ended 31
December 2015 and 31 December 2016 in each case together with the audit reports
prepared in connection therewith;

(iii) the most recent publicly available audited annual financial statements of the Issuer and
the Parent, the most recent publicly available audited annual consolidated financial
statements of the Issuer and the Parent, the most recently publicly available semi-annual
unaudited interim financial statements of the Issuer and the most recent publicly
available quarterly unaudited interim financial statements of the Parent, in each case in
English and together with any audit or review reports prepared in connection therewith;

(iv) the Trust Deed (which contains the forms of the Temporary and Permanent Global Notes,
the Definitive Notes, the Coupons and the Talons and information relating to the
Guarantee), the Agency Agreement and the Issuer-ICSDs Agreement;

(V) a copy of this Prospectus; and

(vi) any future prospectuses, offering circulars, information memoranda, supplements,
documents incorporated by reference and Final Terms (save that Final Terms relating to
a Note which is neither admitted to trading on a regulated market in the European
Economic Area nor offered in the European Economic Area in circumstances where a
prospectus is required to be published under the Prospectus Directive will only be
available for inspection by a holder of such Note and such holders must produce
evidence satisfactory to the Issuer or the relevant Paying Agent, as the case may be, as to
the identity of such holders) relating to the Programme.

In addition, this Prospectus, any supplement to this Prospectus, any Final Terms relating to Notes which
are listed on the Official List of the Luxembourg Stock Exchange and admitted to trading on the
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Luxembourg Stock Exchange's regulated market, Bourse de Luxembourg, and each document
incorporated by reference are available on the Luxembourg Stock Exchange's website (www.bourse.lu)
and on the website of the Issuer (www.volvogroup.com).

Clearing Systems

The Notes have been accepted for clearance through Euroclear and Clearstream, Luxembourg (which are
the entities in charge of keeping the records). The appropriate common code and ISIN for each Tranche
allocated by Euroclear and Clearstream, Luxembourg will be specified in the applicable Final Terms. If
the Notes are to clear through an additional or alternative clearing system the appropriate information will
be specified in the applicable Final Terms.

The address of Euroclear is Euroclear Bank SA/NV, 1 Boulevard du Roi Albert 11, B-1210 Brussels and
the address of Clearstream, Luxembourg is Clearstream Banking, 42 Avenue JF Kennedy, L-1855
Luxembourg.

Conditions for determining price

The price and amount of Notes to be issued under the Programme will be determined by the Issuer and
the relevant Dealer at the time of issue in accordance with prevailing market conditions.

Yield

In relation to any Tranche of Fixed Rate Notes, an indication of the yield in respect of such Notes will be
specified in the applicable Final Terms. The yield is calculated at the Issue Date of the Notes on the basis
of the relevant Issue Price. The yield indicated will be calculated as the yield to maturity as at the Issue
Date of the Notes and will not be an indication of future yield.

Significant or Material Adverse Change
There has been:
(i) no significant change in the financial or trading position of the Issuer since 30 June 2017;

(ii) no significant change in the financial or trading position of the Parent or the Volvo
Group, in each case, since 30 September 2017,

(iii) no material adverse change in the prospects of the Issuer since 31 December 2016; and

(iv) no material adverse change in the prospects of the Parent or the Volvo Group, in each
case since 31 December 2016, except as disclosed on page 12 in part (d), on pages 57 to
58 under "Recent Developments — Significant Events” and on page 60 under "Litigation™.

Litigation

Except as described on page 60, neither the Issuer nor the Parent is or has been involved in any
governmental, legal or arbitration proceedings (including any such proceedings which are pending or
threatened of which the Issuer and/or the Parent are aware) in the 12 months preceding the date of this
document which may have or have in such period had a significant effect on the financial position or
profitability of the Issuer, the Parent and/or the VVolvo Group.

Auditors

The auditors of the Parent and the Issuer are PwC, who have audited the annual financial statements of
the Parent and the Issuer, without qualification, in accordance with generally accepted auditing principles
in Sweden for the financial periods ended 31 December 2015 and 31 December 2016. PwC is a member
of FAR (the professional institute for authorised public accountants (auktoriserade revisorer), approved
public accountants (godkénda revisorer) and other highly qualified professionals in the accountancy
sector in Sweden).
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Certificates and reports

The Trust Deed provides that the Trustee may rely on certificates or reports from any lawyer, banker,
valuer, surveyor, broker, auctioneer, accountant or other expert (together an "Expert") in accordance with
the provisions of the Trust Deed whether or not any such certificate or report or engagement letter or
other document entered into by the Trustee and the Expert in connection therewith contains any limit on
the liability of such Expert.

Conflicts

Certain of the Dealers and their affiliates have engaged, and may in the future engage, in investment
banking and/or commercial banking transactions with, and may perform services for, the Issuer and their
affiliates in the ordinary course of business.

In addition, in the ordinary course of their business activities, the Dealers and their affiliates may make or
hold a broad array of investments and actively trade debt and equity securities (or related derivative
securities) and financial instruments (including bank loans) for their own account and for the accounts of
their customers. Such investments and securities activities may involve securities and/or instruments of
the Issuer or the Issuer's affiliates. Certain of the Dealers or their affiliates that have a lending relationship
with the Issuer routinely hedge their credit exposure to the Issuer consistent with their customary risk
management policies. Typically, such Dealers and their affiliates would hedge such exposure by entering
into transactions which consist of either the purchase of credit default swaps or the creation of short
positions in securities, including potentially the Notes issued under the Programme. Any such short
positions could adversely affect future trading prices of Notes issued under the Programme. The Dealers
and their affiliates may also make investment recommendations and/or publish or express independent
research views in respect of such securities or financial instruments and may hold, or recommend to
clients that they acquire, long and/or short positions in such securities and instruments.
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