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THIS SUPPLEMENTAL TRUST DEED is made on 16 February 2026  

BETWEEN: 

(1) VOLVO TREASURY AB (publ) (the "Issuer"); 

(2) AB VOLVO (publ) (the "Guarantor"); and 

(3) DEUTSCHE TRUSTEE COMPANY LIMITED (the "Trustee", which expression shall, 

wherever the context so admits, include such company and all other persons or companies 

for the time being the trustee or trustees of these presents) as trustee for the Noteholders. 

WHEREAS: 

(A) This Supplemental Trust Deed is supplemental to the modified and restated trust deed set 

out in the schedule to the twenty-eighth supplemental trust deed dated 7 May 2025 (the 

"Original Trust Deed") made between the Issuer, the Guarantor and the Trustee and 

relating to the Issuer's U.S.$20,000,000,000 Euro Medium Term Note Programme (the 

"Programme"). 

(B) Pursuant to the Programme, the Issuer is proposing to issue CHF225,000,000 0.5225 per 

cent. Notes due 16 February 2029 (the "2029 Notes") and CHF125,000,000 0.8800 per cent. 

Notes due 16 February 2032 (the "2032 Notes" and together with the 2029 Notes, the 

"Notes"), to be cleared through SIX SIS Ltd, the Swiss Securities Services Corporation in 

Olten, Switzerland ("SIS"). 

(C) The Issuer, the Guarantor and the Trustee are entering into this Supplemental Trust Deed 

in respect of the issue of the Notes only and for the purposes of agreeing the form of 

Permanent Global Note which will represent the 2029 Notes (the "CHF 2029 Global Note") 

and the form of Permanent Global Note which will represent the 2032 Notes (the "CHF 

2032 Global Note") and effecting certain other modifications to reflect the structure of the 

issue of the Notes. The expression "Notes" shall include any further Notes to be 

consolidated and form a single Series with the 2029 Notes or the 2032 Notes, as the case 

may be. 

NOW THIS SUPPLEMENTAL TRUST DEED WITNESSES AND IT IS HEREBY DECLARED as 

follows: 

1. Subject as provided herein and unless there is something in the subject matter or context 

inconsistent therewith, all words and expressions defined in the Original Trust Deed shall 

have the same meanings in this Supplemental Trust Deed. 

2. In relation solely to the Notes, the Original Trust Deed shall, with effect on and from the 

date of this Supplemental Trust Deed, be modified as follows: 

2.1 References therein and herein to the Agency Agreement shall be construed as references 

to the amended and restated  agency agreement dated 7 May 2025 (the "Agency 

Agreement") between the Issuer, the Guarantor, the Trustee and the Paying Agents named 

therein, as supplemented by a supplemental agency agreement dated 12 February 2026 

(the "Supplemental Agency Agreement"), executed in respect of the Notes only, and any 

other agreement for the time being in force appointing further or other Paying Agents in 
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relation to the Notes only, or in connection with their duties, the terms of which have been 

approved in writing by the Trustee, together with any agreement for the time being in force 

amending, modifying or restating with the prior written approval of the Trustee any of the 

aforesaid agreements; 

2.2 References therein and herein to any Paying Agent shall be construed in relation to the 

Notes only as references to Deutsche Bank AG Zurich Branch or any successor agent which 

shall become such pursuant to the provisions of the Agency Agreement or such other agent 

in relation to the Notes as may (with the prior written approval of, and on terms previously 

approved in writing by, the Trustee) from time to time be appointed as such by the Issuer 

and the Guarantor (the "Principal Swiss Paying Agent") and notice of whose appointment 

has been given to the holders of the Notes pursuant to Condition 14 (Notices), as amended 

by the Final Terms of the Notes dated 12 February 2026; and 

2.3 References therein and herein to Euroclear and/or Clearstream, Luxembourg shall be 

construed as including references to the SIS or any other clearing system approved by the 

Principal Swiss Paying Agent. 

3. In relation to the Notes only, the Permanent Global Note set out in Part II of the Schedule 

2 to the Original Trust Deed shall be replaced by the CHF 2029 Global Note and the CHF 

2032 Global Note in the form, or substantially in the form, set out in the Annex to this 

Supplemental Trust Deed. 

4. References therein and herein to “Final Terms” shall be construed as including references 

to the Final Terms dated 12 February 2026 in relating to the Notes (the "Final Terms"). 

5. References in the Original Trust Deed and the Conditions to “Noteholders” and “holders” 

shall be construed in accordance with the definition of “Holders” in the Final Terms. 

6. For the avoidance of doubt, the modifications set out in this Supplemental Trust Deed 

relate only to the issue of the Notes. 

7. The parties to this Supplemental Trust Deed agree that the Original Trust Deed and this 

Supplemental Trust Deed shall remain in full force and effect and, subject to the provisions 

of this Supplemental Trust Deed, the Original Trust Deed and this Supplemental Trust Deed 

shall henceforth be read and construed as one deed. 

8. This Supplemental Trust Deed and any trust deed supplemental hereto may be executed 

and delivered in any number of counterparts, all of which, taken together, shall constitute 

one and the same deed and any party to this Supplemental Trust Deed or any trust deed 

supplemental hereto may enter into the same by executing and delivering a counterpart. 

IN WITNESS whereof this Supplemental Trust Deed has been executed as a deed by the Issuer, 

the Guarantor and the Trustee and is hereby delivered on the day and year first above written.



 

 

ANNEX 

FORM OF CHF 2029 PERMANENT GLOBAL NOTE 

Swiss Security Number: 153 034 024 Common Code: 329381528 ISIN: CH1530340244 

Series Number: 494 

Tranche Number: 1 

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO LIMITATIONS 

UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE LIMITATIONS PROVIDED IN 

SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE CODE. 

ANY INVESTMENT IN THIS NOTE DOES NOT HAVE THE STATUS OF A BANK DEPOSIT AND IS NOT 

WITHIN THE SCOPE OF THE DEPOSIT PROTECTION SCHEME OPERATED BY THE CENTRAL BANK 

OF IRELAND. THE ISSUER IS NOT AND WILL NOT BE REGULATED BY THE CENTRAL BANK OF 

IRELAND AS A RESULT OF ISSUING THIS PERMANENT GLOBAL NOTE. 

VOLVO TREASURY AB (publ) 

(incorporated as a public company with limited liability under the laws of Sweden) 

U.S.$20,000,000,000 Euro Medium Term Note Programme 

PERMANENT GLOBAL NOTE 

representing 

CHF 225,000,000 0.5225 per cent. Notes due 16 February 2029 

guaranteed by 

AB VOLVO (publ) 

(incorporated as a public company with limited liability under the laws of Sweden) 

This global Note in bearer form is a Permanent Global Note without interest coupons issued in 

respect of an issue of CHF 225,000,000 in aggregate principal amount of 0.5225 per cent. Notes 

due 16 February 2029 (the "Notes") by Volvo Treasury AB (publ) (the "Issuer"), with registered 

office at SE-405 08 Gothenburg, Sweden. 

The Notes are: 

(i) unconditionally and irrevocably guaranteed by AB Volvo (publ) (the "Guarantor"), with 

registered office at SE-405 08 Gothenburg, Sweden;  

(ii) subject to, and have the benefit of, a modified and restated trust deed set out in the 

schedule to a twenty-eighth supplemental trust deed dated 7 May 2025 made between the 

Issuer, the Guarantor and the Trustee, as supplemented by a supplemental trust deed 

relating to the Notes dated 16 February 2026 made between the Issuer, the Guarantor and 



 

 

the Trustee (such trust deed, as further amended or supplemented from time to time, the 

"Trust Deed"); and 

(iii) issued pursuant to an amended and restated  agency agreement dated 7 May 2025 made 

between, inter alia, the Issuer, the Guarantor and the paying agents named therein (the 

"Paying Agents") , as supplemented by a supplemental agency agreement dated 12 

February 2026 made between, inter alia, the Issuer, the Guarantor, the Paying Agents and 

Deutsche Bank AG Zurich Branch as principal Swiss paying agent in relation to the Notes 

(the "Principal Swiss Paying Agent", which expression includes any successor principal 

Swiss paying agent appointed from time to time in connection with the Notes) (such 

agency agreement, as further amended or supplemented from time to time, the "Agency 

Agreement"). 

Words and expressions defined in the Conditions (as defined in the Trust Deed) and the Trust Deed 

shall have the same meanings in this Permanent Global Note. 

This Permanent Global Note will be deposited by the Principal Swiss Paying Agent with SIX SIS Ltd 

("SIS") or such other intermediary (Verwahrungsstelle) in Switzerland recognised for such purposes 

by the SIX Swiss Exchange (SIS or such other intermediary, the "Intermediary"). Once this 

Permanent Global Note has been 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. 

Each Holder (as defined below) shall have a quotal (pro rata) co-ownership interest 

(Miteigentumsanteil) in this Permanent Global Note to the extent of its claim against the Issuer, 

provided that for so long as this Permanent Global Note remains deposited with the Intermediary 

the co-ownership interest shall be suspended and the Notes may only be transferred by entry of 

the transferred Notes in a securities account of the transferee. 

Neither the Issuer nor the Holders (as defined below) shall at any time have the right to effect or 

demand the conversion of this Permanent Global Note into, or the delivery of, uncertificated 

securities (Wertrechte) or definitive Notes (Wertpapiere). 

The records of the Intermediary will determine the number of Notes held through each participant 

in that Intermediary. In respect of the Notes held in the form of Intermediated Securities, the 

holders of the Notes (the "Holders") will be the persons holding the Notes in a securities account 

(Effektenkonto). 

The Issuer for value received promises, all in accordance with the Conditions, to pay to the bearer 

upon presentation or, as the case may be, surrender hereof in respect of each Note represented 

by this Permanent Global Note, on the maturity date specified in the Conditions or on such earlier 

date as any such Note may become due and payable in accordance with the Conditions, the 

Redemption Amount and, in respect of each Note represented by this Permanent Global Note, to 

pay interest and all other amounts as may be payable pursuant to the Conditions, all subject to 

and in accordance therewith.  For the purpose of any payments made in respect of any Notes which 

are represented by this Permanent Global Note, the definition of "Business Day" in Condition 5(b)(i) 

(Interest Payment Dates) of the Conditions shall be amended to read as follows: 



 

 

"Business Day" means: any day which is a day on which dealings in foreign currencies may 

be carried on in the principal financial centre of the currency of payment and in each (if 

any) Additional Financial Centre;". 

The nominal amount of Notes represented by this Permanent Global Note shall be the aggregate 

amount from time to time entered in the records of SIS. 

Except as specified herein, the bearer of this Permanent Global Note is entitled to the benefit of 

the Conditions and of the same obligations on the part of the Issuer and the Guarantor as if such 

bearer were the bearer of the Notes represented hereby and to the benefit of those Conditions 

(and the obligations on the part of the Issuer and the Guarantor contained therein) applicable 

specifically to this Permanent Global Note, and all payments to the Principal Swiss Paying Agent 

shall be valid and effective to satisfy and discharge the corresponding liabilities of the Issuer in 

respect of the Notes. 

No physical delivery of the Notes shall be made unless and until definitive Notes (Wertpapiere) 

shall have been printed. Definitive Notes may only be printed, in whole, but not in part, if the 

Principal Swiss Paying Agent determines, in its sole discretion, that the printing of the definitive 

Notes (Wertpapiere) is necessary or useful. Should the Principal Swiss Paying Agent so determine, 

it shall provide for the printing of definitive Notes (Wertpapiere) without cost to the Holders. If 

printed, the definitive Notes (Wertpapiere) shall be executed by affixing thereon the facsimile 

signature of two authorised officers of the Issuer. Upon delivery of the definitive Notes 

(Wertpapiere), this Permanent Global Note will immediately be cancelled by the Principal Swiss 

Paying Agent and the definitive Notes (Wertpapiere) shall be delivered to the Holders against 

cancellation of the Notes in the Holders' securities accounts. 

On any occasion on which a payment of interest is made in respect of this Permanent Global Note, 

details of such payment shall be entered pro rata in the records of SIS. 

On any occasion on which a payment of principal is made in respect of this Permanent Global Note 

or on which this Permanent Global Note is exchanged as aforesaid or on which any Notes 

represented by this Permanent Global Note are to be cancelled, details of the exchange or 

cancellation shall be entered pro rata in the records of SIS, and, in the case of the payment of 

principal, the principal amount of the Notes entered in the records of SIS and represented by this 

Permanent Global Note shall be reduced by the principal amount so paid. 

Any failure to make the entries referred to above shall not affect such discharge. 

Claims in respect of principal and interest (as each is defined in the Conditions) in respect of this 

Permanent Global Note shall become void unless it is presented for payment within a period of 10 

years (in the case of principal) and 5 years (in the case of interest) from the appropriate Relevant 

Date. 

The bearer of this Permanent Global Note shall (unless this Permanent Global Note represents only 

one Note) be treated as two persons for the purposes of any quorum requirements of a meeting 

of Holders and, at any such meeting, as having one vote in respect of each principal amount of 

Notes equal to the minimum denomination of the Notes for which this Permanent Global Note 

may be exchanged. 

Cancellation of any Note represented by this Permanent Global Note that is required by the 

Conditions to be cancelled (other than upon its redemption) shall be effected by reduction in the 



 

 

principal amount of this Permanent Global Note representing such Note on its presentation, details 

of the cancellation shall be entered pro rata in the records of SIS. 

Notes may only be purchased by the Issuer if they are purchased together with the right to receive 

all future payments of interest thereon. 

This Permanent Global Note, and any non-contractual obligations arising out of, or in connection 

with this Permanent Global Note, are governed by and shall be construed in accordance with, 

English law. 

No person shall have any right to enforce any term or condition of this Permanent Global Note or 

the Trust Deed under the Contracts (Rights of Third Parties) Act 1999. 

References herein to Euroclear and/or Clearstream, Luxembourg shall be deemed to include 

references to SIS  or any other clearing system approved by the Principal Swiss Paying Agent. 

This Permanent Global Note shall not be valid for any purpose until authenticated on behalf of 

Deutsche Bank AG Zurich Branch as Principal Swiss Paying Agent. 

 

AS WITNESS the manual signature of a duly authorised officer of the Issuer. 

VOLVO TREASURY AB (publ) 

By: By: 

Duly authorised Duly authorised 

ISSUED as of 16 February 2026  

AUTHENTICATED on behalf of 

DEUTSCHE BANK AG ZURICH BRANCH 

as Principal Swiss Paying Agent without recourse, 

warranty or liability 

By: By: 



      

 

 

FORM OF CHF 2032 PERMANENT GLOBAL NOTE 

 

Swiss Security Number: 153 034 025 Common Code: 329381544 ISIN: CH1530340251 

 

Series Number: 495 

Tranche Number: 1 

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO LIMITATIONS 

UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE LIMITATIONS PROVIDED IN 

SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE CODE. 

ANY INVESTMENT IN THIS NOTE DOES NOT HAVE THE STATUS OF A BANK DEPOSIT AND IS NOT 

WITHIN THE SCOPE OF THE DEPOSIT PROTECTION SCHEME OPERATED BY THE CENTRAL BANK 

OF IRELAND. THE ISSUER IS NOT AND WILL NOT BE REGULATED BY THE CENTRAL BANK OF 

IRELAND AS A RESULT OF ISSUING THIS PERMANENT GLOBAL NOTE. 

VOLVO TREASURY AB (publ) 

(incorporated as a public company with limited liability under the laws of Sweden) 

U.S.$20,000,000,000 Euro Medium Term Note Programme 

PERMANENT GLOBAL NOTE 

representing 

CHF 125,000,000 0.8800 per cent. Notes due 16 February 2032 

guaranteed by 

AB VOLVO (publ) 

(incorporated as a public company with limited liability under the laws of Sweden) 

This global Note in bearer form is a Permanent Global Note without interest coupons issued in 

respect of an issue of CHF 125,000,000 in aggregate principal amount of 0.8800 per cent. Notes 

due 16 February 2032 (the "Notes") by Volvo Treasury AB (publ) (the "Issuer"), with registered office 

at SE-405 08 Gothenburg, Sweden. 

The Notes are: 

(i) unconditionally and irrevocably guaranteed by AB Volvo (publ) (the "Guarantor"), with 

registered office at SE-405 08 Gothenburg, Sweden;  

(ii) subject to, and have the benefit of, a modified and restated trust deed set out in the 

schedule to a twenty-eighth supplemental trust deed dated 7 May 2025 made between the 

Issuer, the Guarantor and the Trustee, as supplemented by a supplemental trust deed 



      

 

 

relating to the Notes dated 16 February 2026 made between the Issuer, the Guarantor and 

the Trustee (such trust deed, as further amended or supplemented from time to time, the 

"Trust Deed"); and 

(iii) issued pursuant to an amended and restated agency agreement dated 7 May 2025 made 

between, inter alia, the Issuer, the Guarantor and the paying agents named therein (the 

"Paying Agents"), as supplemented by a supplemental agency agreement dated 12 

February 2026 made between, inter alia, the Issuer, the Guarantor, the Paying Agents and 

Deutsche Bank AG Zurich Branch as principal Swiss paying agent in relation to the Notes 

(the "Principal Swiss Paying Agent", which expression includes any successor principal 

Swiss paying agent appointed from time to time in connection with the Notes) (such agency 

agreement, as further amended or supplemented from time to time, the "Agency 

Agreement"). 

Words and expressions defined in the Conditions (as defined in the Trust Deed) and the Trust Deed 

shall have the same meanings in this Permanent Global Note. 

This Permanent Global Note will be deposited by the Principal Swiss Paying Agent with SIX SIS Ltd 

("SIS") or such other intermediary (Verwahrungsstelle) in Switzerland recognised for such purposes 

by the SIX Swiss Exchange (SIS or such other intermediary, the "Intermediary"). Once this 

Permanent Global Note has been 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. 

Each Holder (as defined below) shall have a quotal (pro rata) co-ownership interest 

(Miteigentumsanteil) in this Permanent Global Note to the extent of its claim against the Issuer, 

provided that for so long as this Permanent Global Note remains deposited with the Intermediary 

the co-ownership interest shall be suspended and the Notes may only be transferred by entry of 

the transferred Notes in a securities account of the transferee. 

Neither the Issuer nor the Holders (as defined below) shall at any time have the right to effect or 

demand the conversion of this Permanent Global Note into, or the delivery of, uncertificated 

securities (Wertrechte) or definitive Notes (Wertpapiere). 

The records of the Intermediary will determine the number of Notes held through each participant 

in that Intermediary. In respect of the Notes held in the form of Intermediated Securities, the holders 

of the Notes (the "Holders") will be the persons holding the Notes in a securities account 

(Effektenkonto). 

The Issuer for value received promises, all in accordance with the Conditions, to pay to the bearer 

upon presentation or, as the case may be, surrender hereof in respect of each Note represented by 

this Permanent Global Note, on the maturity date specified in the Conditions or on such earlier date 

as any such Note may become due and payable in accordance with the Conditions, the Redemption 

Amount and, in respect of each Note represented by this Permanent Global Note, to pay interest 

and all other amounts as may be payable pursuant to the Conditions, all subject to and in 

accordance therewith.  For the purpose of any payments made in respect of any Notes which are 

represented by this Permanent Global Note, the definition of "Business Day" in Condition 5(b)(i) 

(Interest Payment Dates) of the Conditions shall be amended to read as follows: 



      

 

 

"Business Day" means: any day which is a day on which dealings in foreign currencies may 

be carried on in the principal financial centre of the currency of payment and in each (if any) 

Additional Financial Centre;". 

The nominal amount of Notes represented by this Permanent Global Note shall be the aggregate 

amount from time to time entered in the records of SIS. 

Except as specified herein, the bearer of this Permanent Global Note is entitled to the benefit of the 

Conditions and of the same obligations on the part of the Issuer and the Guarantor as if such bearer 

were the bearer of the Notes represented hereby and to the benefit of those Conditions (and the 

obligations on the part of the Issuer and the Guarantor contained therein) applicable specifically to 

this Permanent Global Note, and all payments to the Principal Swiss Paying Agent shall be valid and 

effective to satisfy and discharge the corresponding liabilities of the Issuer in respect of the Notes. 

No physical delivery of the Notes shall be made unless and until definitive Notes (Wertpapiere) shall 

have been printed. Definitive Notes may only be printed, in whole, but not in part, if the Principal 

Swiss Paying Agent determines, in its sole discretion, that the printing of the definitive Notes 

(Wertpapiere) is necessary or useful. Should the Principal Swiss Paying Agent so determine, it shall 

provide for the printing of definitive Notes (Wertpapiere) without cost to the Holders. If printed, the 

definitive Notes (Wertpapiere) shall be executed by affixing thereon the facsimile signature of two 

authorised officers of the Issuer. Upon delivery of the definitive Notes (Wertpapiere), this Permanent 

Global Note will immediately be cancelled by the Principal Swiss Paying Agent and the definitive 

Notes (Wertpapiere) shall be delivered to the Holders against cancellation of the Notes in the 

Holders' securities accounts. 

On any occasion on which a payment of interest is made in respect of this Permanent Global Note, 

details of such payment shall be entered pro rata in the records of SIS. 

On any occasion on which a payment of principal is made in respect of this Permanent Global Note 

or on which this Permanent Global Note is exchanged as aforesaid or on which any Notes 

represented by this Permanent Global Note are to be cancelled, details of the exchange or 

cancellation shall be entered pro rata in the records of SIS, and, in the case of the payment of 

principal, the principal amount of the Notes entered in the records of SIS and represented by this 

Permanent Global Note shall be reduced by the principal amount so paid. 

Any failure to make the entries referred to above shall not affect such discharge. 

Claims in respect of principal and interest (as each is defined in the Conditions) in respect of this 

Permanent Global Note shall become void unless it is presented for payment within a period of 10 

years (in the case of principal) and 5 years (in the case of interest) from the appropriate Relevant 

Date. 

The bearer of this Permanent Global Note shall (unless this Permanent Global Note represents only 

one Note) be treated as two persons for the purposes of any quorum requirements of a meeting 

of Holders and, at any such meeting, as having one vote in respect of each principal amount of 

Notes equal to the minimum denomination of the Notes for which this Permanent Global Note may 

be exchanged. 



      

 

 

Cancellation of any Note represented by this Permanent Global Note that is required by the 

Conditions to be cancelled (other than upon its redemption) shall be effected by reduction in the 

principal amount of this Permanent Global Note representing such Note on its presentation, details 

of the cancellation shall be entered pro rata in the records of SIS. 

Notes may only be purchased by the Issuer if they are purchased together with the right to receive 

all future payments of interest thereon. 

This Permanent Global Note, and any non-contractual obligations arising out of, or in connection 

with this Permanent Global Note, are governed by and shall be construed in accordance with, 

English law. 

No person shall have any right to enforce any term or condition of this Permanent Global Note or 

the Trust Deed under the Contracts (Rights of Third Parties) Act 1999. 

References herein to Euroclear and/or Clearstream, Luxembourg shall be deemed to include 

references to SIS or any other clearing system approved by the Principal Swiss Paying Agent. 

This Permanent Global Note shall not be valid for any purpose until authenticated on behalf of 

Deutsche Bank AG Zurich Branch as Principal Swiss Paying Agent. 

 

AS WITNESS the manual signature of a duly authorised officer of the Issuer. 

VOLVO TREASURY AB (publ) 

By: By: 

Duly authorised Duly authorised 

ISSUED as of 16 February 2026  

AUTHENTICATED on behalf of 

DEUTSCHE BANK AG ZURICH BRANCH 

as Principal Swiss Paying Agent without recourse, 

warranty or liability 

By: By: 

 

  








