THIRD PROSPECTUS SUPPLEMENT DATED 27 AUGUST 2021 TO THE BASE PROSPECTUS DATED 7 MAY 2021
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This Prospectus Supplement (the "Supplement") constitutes a supplement to and must be read in conjunction with the base
prospectus dated 7 May 2021 as supplemented by a first supplement thereto dated 11 June 2021 and a second supplement dated
4 August 2021 (together the "Prospectus"), prepared by Volvo Treasury AB (publ) (the "Issuer") and 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.
This Supplement has been approved by the Commission de Surveillance du Secteur Financier (the "CSSF") as competent
authority under Regulation (EU) 2017/1129 (the "Prospectus Regulation") and the Luxembourg Law dated 16 July 2019
relating to prospectuses for securities, as may be amended from time to time (the "Prospectus Law").
Each of the Issuer and the Parent accepts responsibility for the information contained in this Supplement. To the best of the
knowledge of the Issuer and the Parent, 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 23.1 of the Prospectus Regulation for the purposes of updating the
"Recent Developments – Significant Events" section of the Prospectus by including the press release dated 23 August 2021
‘Volvo Trucks acquires heavy-duty truck manufacturing operation in China’.
A copy of this Supplement will be available (i) without charge from the specified offices of the paying agents, (ii) on the
website of the Luxembourg Stock Exchange (www.bourse.lu) and (iii) on the website of the Volvo Group
(www.volvogroup.com).
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 this Supplement will prevail.
Save as disclosed in this Supplement and any supplement to the Prospectus previously issued, there has been no other significant
new factor, material mistake or material inaccuracy relating to information included in the Prospectus which is material in the
context of the Programme since the publication of the Prospectus.
The sub-section "Recent Developments – Significant Events" in the section entitled "Description of the Parent" on pages 7375 of the Prospectus shall be completed by the following event:
"Volvo Trucks acquires heavy-duty truck manufacturing operation in China
Volvo Trucks has agreed to acquire JMC Heavy Duty Vehicle Co., Ltd., a subsidiary of Jiangling Motors Co., Ltd.,
which includes a manufacturing site in Taiyuan, Shanxi province, China, for an amount of RMB 0.8 billion
(approximately SEK 1.1 billion). The objective is to start production of the new heavy -duty Volvo FH, Volvo FM
and Volvo FMX trucks in Taiyuan for customers in China from the end of 2022.

Volvo Trucks has been active in the Chinese market since 1934. During the last couple of years, the strong growth of
logistics services, including e-commerce, has led to a surge in the sales of Volvo trucks in the country. In 2020, more
than 4,500 heavy-duty Volvo trucks were imported and delivered to customers in China. In line with the long-term
Volvo Group strategy, Volvo Trucks is therefore expanding its business operation in China.
“We are committed to shaping the future of sustainable transport solutions. With our long-standing presence in China, we
are growing our sales, and we are expanding our strong network of sales and service points together with our private
dealer partners. Over the last couple of years, we have seen a fast development of the logistics markets and an increasing
demand for our premium trucks and services. To meet the demand from Chinese transport operators, the time is right for
us to establish a regional value chain with our own heavy-duty truck manufacturing in China,” says Roger Alm,
President Volvo Trucks.
The operations in Taiyuan will include stamping, welding, manufacturing of cabs, painting and the final assembly of
Volvo trucks. After investment, within a few years, the plant will have the capacity to produce 15,000 Volvo trucks per
year with the potential to increase the capacity further.
The transaction is subject to customary closing conditions, including regulatory approvals. "

