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FIRST SUPPLEMENT DATED 22 MAY 2026 TO THE PROSPECTUS DATED 7 MAY 2026

Volvo Treasury AB (publ)
(Incorporated with limited liability under the laws of Sweden)
under the guarantee of
AB Volvo (publ)
(Incorporated with limited liability under the laws of Sweden)
€25,000,000,000
Euro Medium Term Note Programme

This Prospectus Supplement (the "Supplement") constitutes a supplement to and must be read in conjunction with the base
prospectus dated 7 May 2026 (the "Prospectus") prepared by Volvo Treasury AB (publ) (the "Issuer") and guaranteed by AB
Volvo (publ) (the "Parent") with respect to the €25,000,000,000 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 "EU 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 EU Prospectus Regulation for the purposes of updating the
"Recent Developments — Significant Events" sub-section of the section entitled "Description of the Parent" of the Prospectus, to
include a press release dated 18 May 2026.

A copy of this Supplement will be available (i) without charge from the specified office of the paying agent, (ii) on the website
of the Luxembourg Stock Exchange (www.luxse.com) and (iij on the website of Volvo Group
(https://www.volvogroup.com/en/investors/debt-information/debt-programmes/emtn-prospectuses-and-
supplements.html).

To the extent that there is any inconsistency between (a) any statement in this Supplement or any statement incorporated
by reference into the Prospectus by 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 may
affect the assessment of the Notes issued under the Programme since the publication of the Prospectus.
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Description of the Parent
Recent Developments - Significant Events

The following press release published on 18 May 2026 shall be added at the end of the "Recent Developments — Significant
Events" sub-section in the section entitled "Description of the Parent" on page 94 of the Prospectus.

“Volvo Group North America has made a settlement with CARB

Volvo Group North America has reached a settlement with the California Air Resources Board (“CARB”). The settlement
resolves allegations by CARB regarding the adequacy of the description of certain emission controls on model year 2010-2016
engines installed in Volvo Group trucks sold in California. Volvo Group’s internal review found no evidence that anyone acted
in bad faith, and the settlement is explicitly without admission of liability.

Volvo Group has agreed to pay USD 12.5 million in civil penalties, USD 71.0 million to CARB’s Air Pollution Control Fund, spend
USD 108 million on California emission-reduction projects under a plan to be submitted for CARB approval within a year, and
to reimburse USD 5 million of CARB costs. Consequently, Volvo Group’s operating income in the second quarter of 2026 will
include a negative impact of USD 196.5 million (appr. SEK 1.8 billion), which will be excluded from adjusted operating income.
The operating cash flow in the second quarter of 2026 will be negatively impacted by USD 89 million (appr. SEK 0.8 billion).
The remaining cash flow effect is expected to occur over the coming five years.

Volvo Group proactively disclosed the issues that were the subject of CARB’s concerns nearly a decade ago and has worked
cooperatively with CARB to resolve the matter. Volvo Group will make available software updates and a partial warranty
extension for about 7,200 model year 2014-2016 engines in California as part of the settlement. Volvo Group is not aware of
any additional investigations related to its engines’ emissions compliance in the US.

Volvo Group has always intended to comply with relevant regulations and conducts rigorous testing to ensure that its engines
are compliant with all emissions requirements. There are no performance or safety issues associated with the engines in
question.”



