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EXECUTION VERSION

SUPPLEMENTAL AGENCY AGREEMENT

IN RESPECT OF
CHF225,000,000 0.5225 per cent. Notes
due 16 February 2029
AND
CHF125,000,000 0.8800 per cent. Notes
due 16 February 2032
ISSUED UNDER THE
U.S.$20,000,000,000
EURO MEDIUM TERM NOTE PROGRAMME



THIS SUPPLEMENTAL AGENCY AGREEMENT (this "Agreement") is made on 12 February 2026

BETWEEN:

(M
)
©)
)

(5)
(6)

VOLVO TREASURY AB (publ) (the "Issuer");
AB VOLVO (publ) (the "Guarantor");
CITIBANK, N.A., LONDON BRANCH (the "Agent");

BANQUE INTERNATIONALE A LUXEMBOURG (the "Paying Agent" and together with
the Agent, the "Paying Agents");

DEUTSCHE TRUSTEE COMPANY LIMITED (the "Trustee"); and

DEUTSCHE BANK AG ZURICH BRANCH (the "Principal Swiss Paying Agent").

WHEREAS:

(A)

(B)

©

This Agreement is supplemental to an amended and restated agency agreement dated 7
May 2025 (the "Agency Agreement") between the Issuer, the Guarantor, the Agent, the
Paying Agent and the Trustee in respect of the Issuer's U.S5.$20,000,000,000 Euro Medium
Term Note Programme (the "Programme").

The Issuer proposes to issue CHF 225,000,000 0.5225 per cent. Notes due 16 February 2029
(the 2029 Notes") and CHF 125,000,000 0.8800 per cent. Notes due 16 February 2032 (the
"2032 Notes" and together with the 2029 Notes, the "Notes") under the Programme.

The parties hereto have agreed to make certain modifications to the Agency Agreement in
relation to the Notes and any Further Notes (as defined below).

IT IS AGREED as follows:

1.

The parties hereto hereby agree that the Principal Swiss Paying Agent shall be joined as
parties to the Agency Agreement for the purpose of acting as paying agent in Switzerland
in relation to the Notes and any further Notes which are consolidated and form a single
series with the 2029 Notes or the 2032 Notes ("Further Notes") and carrying out certain
other functions in accordance with the standard Swiss market practices established for
clearing and settlement of and payments on the Notes and any Further Notes. The Principal
Swiss Paying Agent agrees that the Notes will be cleared and settled through SIX SIS Ltd
("SIS") in accordance with standard Swiss market practices. The Agency Agreement shall
be construed accordingly.

Notwithstanding the provisions of Clause 2 of the Agency Agreement, the Principal Swiss
Paying Agent will (i) prepare and complete or arrange for the preparation of the CHF Global
Note in respect of the 2029 Notes (the "CHF 2029 Global Note") and the CHF Global Note
in respect of the 2032 Notes (the "CHF 2032 Global Note" and together with the CHF 2029
Global Notes, the "CHF Global Notes") (as set out in the Annex to the supplemental trust
deed dated 16 February 2026 (the "Supplemental Trust Deed")), (ii) attach a copy of the
Final Terms in respect of the 2029 Notes to the CHF 2029 Global Note and a copy of the
Final Terms in respect of the 2032 Notes to the CHF 2032 Global Note, (iii) arrange for the
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CHF Global Notes to be executed by or on behalf of the Issuer, (iv) authenticate the CHF
Global Notes and (v) deliver the CHF Global Notes to SIS or any other intermediary in
Switzerland recognised for such purposes by the SIX Swiss Exchange (SIS or any such other
intermediary, the "Intermediary") to be held in its account to the order of the Issuer until
the closing of the issue and references in the Agency Agreement to the Global Notes shall
be deemed, to the extent applicable, to be references to such CHF Global Notes.

Once the CHF Global Notes are deposited with the Intermediary and entered into the
accounts of one or more participants of the Intermediary, the Notes will constitute
intermediated securities (Bucheffekten) ("Intermediated Securities") in accordance with
the provisions of the Swiss Federal Intermediated Securities Act (Bucheffektengesetz).

3. With effect from the date hereof and so long as any of the Notes remains outstanding, in
consideration of the Issuer releasing the Paying Agents from certain of their obligations
under the Agency Agreement in relation to the issue of the Notes, all the parties hereto
agree that for all purposes in relation to the Notes only and not for any other purpose:

(a) the Principal Swiss Paying Agent shall be substituted in the Agency Agreement for
the Paying Agents;

(b) the Principal Swiss Paying Agent shall assume and perform all the applicable
obligations of the Paying Agents under the Agency Agreement and shall be entitled
to exercise all of the rights of the Paying Agents under the Agency Agreement, and
the Paying Agents shall surrender to and in favour of the Principal Swiss Paying
Agent all of their rights and obligations under the Agency Agreement; and

() by appointing the Principal Swiss Paying Agent, the Issuer agrees, in favour of the
Paying Agents and each of their subsidiaries, directors, officers and employees,
(collectively, the "Released Parties"), in relation to any and all claims, actions, costs,
liabilities, obligations or damages arising out of or in connection with the Notes,
that the Released Parties shall, to the fullest extent permitted by law, be irrevocably
and unconditionally released fully and absolutely.

4, For the purposes of the Notes only the following shall apply:

(a) All references to "Notes" and related terms in the terms and conditions of the Notes
and the Agency Agreement shall be construed as references to the Notes, so far as
the context permits.

(b) All references to "Permanent Global Note" and "Global Notes" in the Agency
Agreement shall be construed as references to the "CHF Global Notes" as defined
herein and all references to "Temporary Global Note" in the Agency Agreement
shall be deemed deleted.

() All references to "Euroclear" and "Clearstream, Luxembourg" in the Agency
Agreement shall be construed as references to "SIS".

5. In addition to the provisions of the Agency Agreement, the Issuer, the Guarantor and the
Principal Swiss Paying Agent agree as follows in relation to the Notes and any Further Notes:
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(@) payment to, and the receipt by, the Principal Swiss Paying Agent of the funds in
Swiss Francs in Zurich shall release the Issuer (or, in default, the Guarantor) of its
obligations under the Notes and Coupons (and any Further Notes and Coupons
appertaining thereto) for the payment of principal and interest due on the
respective payment dates to the extent of such payments;

(b) the Principal Swiss Paying Agent shall maintain a record of such payments and
advise the Issuer promptly of their amount and effective date;

(0) the Principal Swiss Paying Agent reserves the right to record cashed Coupons as
well as redeemed Notes on data carriers and to store them in this way instead of
keeping them in physical form during the period prescribed by law and to destroy
them subsequently. This reproduction of Coupons and/or Notes will remain in safe
keeping by the Principal Swiss Paying Agent during the statutory limitation period
under Swiss law;

(d) any purchase of Notes or any Further Notes for the purpose of cancellation by the
Issuer shall be effected through the intermediary of the Principal Swiss Paying
Agent, or any other suitable intermediary, and notification to the Principal Swiss
Paying Agent; and

(e) the Issuer undertakes not to appoint any other bank as paying agent for the
purposes of this Agreement in respect of the Notes and not to pay to other banks,
corporations or individuals (other than the Principal Swiss Paying Agent) any
commissions or remunerations for the payments of interest or principal in respect
of the Notes without the prior written consent of the Principal Swiss Paying Agent
(which shall not be unreasonably withheld).

6. The Issuer shall pay, in respect of any payment of interest on the Notes and Further Notes,
to the Principal Swiss Paying Agent a paying agency commission of 0.01 per cent. of the
then outstanding principal amount of the 2029 Notes or the 2032 Notes, as the case may
be. The Issuer shall further pay, in respect of any redemption of principal or a repayment
of principal in respect of the Notes and Further Notes, to the Principal Swiss Paying Agent
a paying agency commission of 0.01 per cent. of the principal amounts of 2029 Notes or
2032 Notes (as the case may be) to be redeemed or repaid.

7. This Agreement shall be read as one with the Agency Agreement and all references therein
to "this Agreement” shall be deemed, in relation to the Notes and to the extent specified
herein, also to refer to this Agreement and, if applicable, any other agreement for the time
being in force appointing further Swiss paying agents in relation to any Further Notes, or
in connection with their duties, together with any agreement for the time being in force
amending or modifying any of the aforesaid agreements. Except as otherwise specified
herein, terms that are defined in the Agency Agreement shall have the same meaning in
this Agreement.

8. Except as expressly provided herein, the Agency Agreement will have full force and effect
with respect to the Principal Swiss Paying Agent (as if it was named as a Paying Agent
therein in relation to the Notes and any Further Notes) and the issue of the Notes and any
Further Notes (if any).
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10.

10.1

10.2

11.

12.

13.

14.

Each of the parties hereto represents and warrants that (i) it has the power to enter into
and has duly authorised the execution and delivery of this Agreement; and (ii) its
obligations hereunder constitute its legal, valid and binding obligations.

For the purposes of this Agreement:
the administrative details of the Principal Swiss Paying Agent are:

Deutsche Bank AG Zurich Branch
Uraniastrasse 9

8001 Zurich

Switzerland

Attention: Legal & Compliance

Email: swiss.transaction@list.db.com

the administrative details of the Issuer are:

Volvo Treasury AB (publ)

SE-405 08 Goteborg

Sweden

Attention: Legal

Email: vtlegal@volvo.com ; function.dm@volvo.com

with a mandatory copy of any notices to the Issuer also sent to the Guarantor at:

AB Volvo (publ)

SE-405 08 Goteborg

Sweden

Attention: Head of Group Treasury

Email: vtlegal@volvo.com ; function.dm@volvo.com

This Agreement may be executed in any number of counterparts, all of which taken
together shall constitute one and the same Agreement and any party may enter into this
Agreement by executing a counterpart.

For the avoidance of doubt, the terms of this Agreement shall apply only to the issue of
the Notes and any Further Notes.

A person who is not a party to this Agreement has no right under the Contracts (Rights of
Third Parties) Act 1999 to enforce any term of this Agreement, but this does not affect any
right or remedy of a third party which exists or is available apart from that Act.

This Agreement and any non-contractual obligations arising out of or in connection with it
is governed by, and construed in accordance with, English law and the provisions of Clause
30 of the Agency Agreement shall apply to this Agreement as if set out herein in full.
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THIS AGREEMENT has been entered into on the date stated at the beginning.

The Issuer

VOLVO TREASURY AB (publ)

— )

By: |/ lz/i L Y/ = e
Thomas Lestin /
VP. Group Treasury

Risk Management
The Guarantor

J{'xi'l‘;{;:hl perger

AB VOLVO (publ)
B——/ 7[/, S
/ o (— Thomas Lesti
estin
f)& P[Ql(\: VP. Group Treasy
) Risk Ma”agemengy

Signature page to Agency Agreement

Head of Control and LORphat



The Agent

CITIBANK, N.A. LONDON BRANCH

" Wi
W Stuart Sullivan

Vice President
The Paying Agent

BANQUE INTERNATIONALE A LUXEMBOURG

By: By:

The Trustee

DEUTSCHE TRUSTEE COMPANY LIMITED

By: By:
Name: Name:
Title: Title:

Signature page to Agency Agreement



The Agent

CITIBANK, N.A., LONDON BRANCH

By:

The Paying Agent

BANQUE INTE ALE A LUXEMBOURG
By: By:
Olivier Jolissaint
les & Execution il
New Issues & Listing ues & Lisflng
The Trustee
DEUTSCHE TRUSTEE COMPANY LIMITED
By: By:
Name: Name:
Title: Title:

Signature page to Agency Agreement



The Agent

CITIBANK, N.A., LONDON BRANCH

By:

The Paying Agent
BANQUE INTERNATIONALE A LUXEMBOURG

By: By:

The Trustee

DEUTSCHE TRUSTEE COMPANY LIMITED
N
By:

Name:

Title: Adam Wilson Title: Iyabode Ayeni
Associate Director Associate Dirgctor

Signature page to Agency Agreement



The Principal Swiss Paying Agent

DEUTSCHE BANK AG ZURICH BRANCH

/
\ .
By: By: I;A L/)LM—

|
[Barbara Weber

\ Vice President
Jorg Nubbemeier

Vice President
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