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Delivering on our financial ambitions and strategic direction

Gradual and Reduced volatility Transformation
consistent earnings in earnings and accelerating
improvement cash flow growth
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Volvo Group

Reported Operating Income 2013-2021, Adjusted Operating Income 2022-2024

OPERATING INCOME

SEK bn Margin
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Volvo Group

Excluding UD Trucks

SERVICE SALES (incl. Financial Services)
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VOLVO GROUP

Cash flow, financial position and ROCE
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in Industrial Operations

OPERATING CASH FLOW
SEK bn 12 months SEK 49.7 bn
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ROCE
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FINANCIAL POSITION

(Excl. pensions and lease liabilities)
SEK bn
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New Volvo FH Aero range launched in January 2024
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100% fossil free Volvo Group vehicles from 2040

Carbon fuel | Carbon neutral

BATTERY ELECTRIC

100%

Carbon neutral electricity

|_
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Value creation through modular architecture

SAME VEHICLE PLATFORM SAME PLANT

Combustion Electric Battery Fuel cell
engine driveline package package

Combustion engine
Battery electric
Fuel cell electric

Main assembly line

i

Pre-assembly stations
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TRUCKS

Heavy-duty truck market shares

EUROPE (EU29)
YTD Mar 541
Total market share 50.2 Battery-electric

market share

7.7 172

9.0 19.8
15.5
2023
Hl 2024
Volvo Renault Volvo Renault
NORTH AMERICA BRAZIL AUSTRALIA
YTD Mar YTD Mar YTD Mar
218 223
g7 91 20.6 20.8
57 53
- i
Volvo Group Volvo Mack Volvo Volvo Mack
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Geard for growth - key building blocks

» bBx for autonomous solutions
* Energy services
* Digital services

Productivity
services

* > 1.5x for electric vehicles
* Step change in:
» Market shares
» Service and finance contract

Transformation penetration and duration

accelerating
growth

* Market share in North America and China
* Untapped service potential
* Underlying transport and infrastructure demand

2021 2030

Volvo Group
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SHAPING THE WORLD WE
WANT TO LIVE IN
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TRUCKS
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Market environment

As per 24Q1
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CONSTRUCTION EQUIPMENT
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Market environment

As per 24Q1
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% Total Return Volvo vs Peers
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% Total Return Volvo vs Peers
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Improved credit ratings

Long-term ratings development

AA- /Aa3

A+f,:1 /
AJA2 \ /

A- /A3 \ /

BBB+ / Baal

BBB / Baa2

BBB- / Baa3

I T T I T I I I T I I I I T I T 1

2008 2009 20102011 20122013 2014 2015 20162017 2018 2019 2020 2021 2022 2023

— 58P

Moodys s RE&I

Volvo Group
Business Update Post Q12024 2024-06-04 18



vV O L VvV O

Electrification will happen segment by
segment and region by region

EV market

v

T Otal m Distribution m——\\/aste Regional s | ong Haul === Construction
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Companies taking action towards /
science-based targets

-_

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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Driving speed of change leveraging our strong partners

Volvo Group & Samsung SDI Volvo Group & Aurora Volvo Group & SSAB ) Volvo Group & ) Volvo Group & Nvidia
Designwerk Technologies
",

L |

S

VoIvo Group & Volvo Group &
Volvo G &l llcentri Volvo G & Ovak
\_ _‘ ZFUEL & - " | TRATON
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Disclaimer

This presentation has been prepared by AB Volvo (publ) (the "Company” and together with its subsidiaries, the "Volvo Group") for information
and background purposes only. This presentation is not, and should not be construed as, a prospectus or offering document, and has not been
reviewed or approved by any regulatory or supervisory authority. The information contained herein does not constitute or form part of, and
should not be construed as, an offer for sale or subscription of, or a solicitation or invitation of any offer to subscribe for or purchase any loans or
securities of or make an investment in the Company or any member of the Volvo Group in any jurisdiction, and nothing contained herein shall
form the basis of, or be relied on in connection with, any contract or commitment whatsoever, in particular, it must not be used in making any
investment decision.

No representation, warranty or undertaking, express or implied, is made by the Company, the Volvo Group or any of their respective affiliates or
directors, officers, employees, agents or advisers ("Representatives") or any other person as to, and no reliance should be placed on, the
fairness, accuracy, completeness, correctness or reliability of the information or the opinions contained herein or any other statement made or
purported to be made in connection with the Company or the Volvo Group, for any purpose whatsoever, including but not limited to any
investment considerations.

All statements, other than statements of historical fact, contained herein are forward-looking statements. Forward-looking statements are
subject to inherent risks and uncertainties. Accordingly, results could differ materially from those set out in the forward-looking statements as a
result of, among other factors, (i) changes in economic, market and competitive conditions, (ii) success of business and operating initiatives, (iii)
changes in the regulatory environment and other government actions, (iv) fluctuations in exchange rates and (v) business risk management. The
forward-looking statements are based solely on the circumstances at the date of publication and except to the extent required under applicable
law, the Company is under no obligation to update the information, opinions or forward-looking statements in this presentation. This disclaimer
also applies to any video presentation and to any question and answer sessions by the Company relating to this presentation.
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