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INTRODUCTION

Volvo Cars

Volvo Car AB and its consolidated subsidiaries (“Volvo Cars”)
is a truly global organisation with Scandinavian roots. Founded
in 1927, it is today, one of the most well-known and respected
premium car brands in the world with sales of over 700,000
cars in 2019 in about 100 countries. Volvo Cars has been
under the direct ownership of Geely Sweden Holdings AB and
ultimately by Zheijang Geely Holding Group Co Itd since 2010.

In 2019, Volvo Cars employed on average approximately
41,500 full-time employees. Volvo Cars’ Head Office, product
development, marketing and administration functions are
mainly located in Gothenburg, Sweden. The company’s main
car production plants are located in Gothenburg (Sweden),
Ghent (Belgium), South Carolina (US), Chengdu and Daging
(China), while engines are manufactured in Skévde (Sweden)
and Zhangjiakou (China) and body components in Olofstrém
(Sweden).

Our group comprises of Volvo Cars including the car sub-
scription and mobility businesses Care by Volvo and M. Our
non-consolidated, independent joint venture companies
Polestar and Lynk & Co are important strategic affiliates, ena-
bling us to deliver on our strategy. Through collaboration
between the different brands, greater competitiveness and/or
synergies are created within the areas of electrification, mass
market sales and ADAS/AD software technology.
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SUSTAINABILITY

Central to our business
and key to our future success

As a human-centric mobility provider company, we are a brand
for people who care about other people and the world in which
we live. At Volvo Cars, we have made it our mission to take
back the feeling of freedom and let the car be the enabler of a
richer life. Our business is guided by our purpose to provide:
“Freedom to move in a personal, sustainable and safe way”.

We recognise that becoming a truly sustainable business is
key to our future success. It will attract customers, employees
and investors, and help drive our profitability. We have a
responsibility to minimise our environmental impact and have a
positive social impact, across our value chain.

We commit to the highest standard of sustainability in mobil-
ity. Through our sustainability strategy that is an integrated
part of our corporate strategy, we focus on three areas: Climate
Action, Circular Economy and Ethical and Responsible Busi-
ness. We believe that by working towards climate neutrality,
embracing the circular economy and conducting business
responsibly, we will help the planet, contribute to a fairer and
more equal society, as well as support our profitable growth.

GREEN FINANCING FRAMEWORK 2020 | VOLVO CARS 3



Climate Action

Action to reduce our carbon emissions has the highest priority
in our sustainability strategy. We are a contributor to climate
change. We are part of the problem, but we are also part of the
solution. We are taking actions across our whole value chain,
and not just by reducing tailpipe emissions. Therefore, we have
the ambition to be a climate neutral company by 2040, in line
with the 2015 Paris Agreement which seeks to limit global
warming to 1.5°C above pre-industrial levels.

However, we must act now. So, we are aiming to reduce our
lifecycle carbon footprint per car by 40% between 2018 and
2025 — one of the most ambitious climate plans in our indus-
try. We plan to achieve this through the following carbon
reductions (per vehicle) across our value chain:

« 50% reduction in tailpipe emissions

» 25% reduction in supply chain emissions

« 25% reduction in operational emissions (including from
logistics and manufacturing)

Tailpipe emissions will be reduced through our electrification
strategy. Volvo Cars was the first conventional carmaker to
commit to all-out electrification and phasing out cars powered
only by an internal combustion engine. We are aiming for 50%
of our sales to come from fully electric vehicles (BEVs) by
2025, with the rest being hybrids.

Our first BEV, the XC40 Recharge, will be delivered to cus-
tomers in late 2020. Over the coming years, Volvo Cars will
launch a fully electric vehicle every year. Since 2019, every new
Volvo car launched has been electrified and the company will
disclose the average lifecycle carbon footprint of each new
model, starting with the XC40 Recharge.

As we reduce our tailpipe emissions, our supply chain will
become an even greater source of our overall emissions. So, we
are working closely with our suppliers to reduce their emissions,
including using renewable energy, more recycled and bio-based
material, and limiting wastage. Embracing the circular economy
(see section below) together with our suppliers will be key. Volvo
Cars is also a member of CDP Supply Chain and this year we are
introducing data collection via the CDP climate questionnaire
for our top 100 strategic suppliers based on emission intense
product categories as well as spend (both direct and indirect).
The result will be embedded in supplier dialogues and in future
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ACTING NOW TO BE
CLIMATE NEUTRAL BY 2040

2040

AMBITION

Climate neutral

2025

AMBITION

Reduce the lifecycle climate foot-
print per car by 40% vs. 2018

Emissions reduction
ambitions for 2025:

New Recharge car line:

2020 sales:
-25% Supply chain 20% plug-in hybrid

2025 sales:
'25% Operations 50% battery electric

Incentives to encourage

'50% Car

electrified driving

supplier selections. We will follow the supplier emission levels
and their related activities on a yearly basis.

We will also continue to address our total operational emis-
sions. We are making good progress towards our ambition of
having climate neutral manufacturing operations by 2025.
Already, our global plants are run on 58% climate neutral
energy (including 86% climate neutral electricity). We aim for
all our global manufacturing plants to be powered by 100%
climate neutral energy by 2025. However, emissions from
manufacturing represents a small part of our operational emis-
sions. Hence, we also work to reduce emissions from our
offices and business travel, as well as from our logistical oper-
ations (which currently represents the largest part of our oper-
ational emissions), including through greater use of rail and
less use of air freight.



Volvo Cars has submitted carbon reduction targets to the
Science-Based Targets Initiative (SBTi). These have been
approved as in line with the reductions necessary to meet the
goals of the Paris Agreement to limit global warming to
well-below 2°C above pre-industrial levels. We have also
shared our full carbon emissions data with CDP, the world’s
foremost environmental disclosure organization.

A summary table of Volvo Cars emissions reduction targets
is available in Appendix I.

Circular Economy

We recognise the benefits of the circular economy in keeping
our products and components in use for longer; minimising the
need to extract finite resources; eliminating wastage and help-
ing reduce our overall carbon emissions. We also acknowledge
that the circular economy can help generate substantial sav-
ings, as well as create new revenue streams, including through
greater material efficiency and component value retention.

We need to move away from the linear economic model and
apply circular economic principles in order to meet our climate
ambitions, secure future availability of materials, as well as
ensure efficient raw material usage and waste management
practices. This means that we need to transform the way our
products are designed, produced and used.

Volvo Cars has the ambition to be a Circular Business by
2040. From 2025, we are aiming for our adoption of the circular
economy to generate annual cost savings of SEK 1 billion and
carbon emission reductions of 2.5M tonnes (2018 baseline).

The creation of a closed loop of materials, components and
products is our ultimate goal. All Volvo cars are designed to be
recovered to at least 95% and for at least 85% of the material
within them to be recycled (by vehicle weight). Recovery
includes both material recycling and energy recovery from
recycled materials. These targets apply to all propulsion types
(ICEs, BEVs and all variants in between). We have made good
progress in some areas, for example, 94% of our global pro-
duction scrap was recycled in 2019.

Volvo Cars has recently become a Member of the Ellen
MacArthur Foundation (EMF) to help both drive our internal
adoption of the circular economy, as well as promote wider
adoption within industry.

WE AIM TO ACHIEVE CIRCULAR
BUSINESS BY 2040 THROUGH:

» Using 25% recycled and bio-based material in our cars by
2025.

* Increasing resource utilisation and minimising waste, includ-
ing through reducing production waste by 15% by 2021.

* Retaining component value (including electric batteries)
through reusing, refurbishing and remanufacturing parts.

» Developing new business models, which optimise the use of

our products and components.

Ethical & Responsible Business

We aim to be a recognised leader in Ethical & Responsible
Business. By acting ethically and responsibly, on both, a cor-
porate and individual level, we believe that this will not only
enhance our brand appeal and avoid reputational damage, but,
importantly, help address global environmental and social
challenges, including within our industry. Volvo Cars recog-
nises that acting as a responsible company makes business
sense and supports our profitability. We will work in partner-
ship with others and aim to be an industry change-maker.
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WE AIM TO ACHIEVE TO BE A LEADER IN
ETHICAL & RESPONSIBLE BUSINESS THROUGH:

Setting a new global people standard for our industry. This
includes prioritising and protecting the wellbeing and rights of
our employees, striving for gender equality, establishing an
industry-leading parental offer and committing to a living
wage.

Putting sustainability on a par with cost and quality in our
sourcing decisions. The sustainability performance of poten-
tial and existing suppliers will be as important as quality and
cost when assessing their suitability for Volvo Cars. We will
continue to work with our suppliers to increase transparency
and traceability and help ensure that we minimize the risk of
human and labour rights abuses within our supply chain.
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Engaging in sustainable financing. We recognize the impor-
tance of finance in stimulating sustainable development,
through responsible investment. We will offer opportunities
for the financial community to make sustainability-focused
investments in Volvo Cars, while improving ESG-screening of
our own investments.

Tackle corruption and unethical business practices. We
will continue to take a zero tolerance to corruption and unethi-
cal business practices within our own operations and supply
chain, whilst developing an ethical culture. We will be even
more diligent in assessing the ethical behavior of potential and
existing business partners.



Alignment with UN Sustainable Development Goals

Volvo Cars is a founding member of the United Nations Global
Compact and we work to generate and implement advanced
corporate sustainability practices.

In addition to supporting the targets of the 2015 Paris
Agreement, we have aligned our sustainable business activi-
ties with the United Nations General Assembly 2030 Agenda
and the Sustainable Development Goals (SDGs). The SDGs
most relevant to our business and value chain have acted as
our guiding star in developing our strategy.

We are a strong believer in the power of collaboration and
partnerships to drive forward sustainable business. We are
active members of several prominent initiatives, including
Drive Sustainability, the Responsible Minerals Initiative and
the UN Global Compact. We will seek to join other organisa-
tions in the coming year, which will allow us to collaborate with
like-minded companies, as well develop our internal knowl-
edge and expertise.

In 2019, we were recognised as one of the World’s Most
Ethical Companies, by the Ethisphere Institute, for the third
consecutive year.

Volvo Cars is focused on engaging in Sustainable Financing.
Through our sustainability strategy and the strategic initia-
tives, we are committed to meet institutional investors’
requirements for financing that demonstrate a positive impact
on the environment and society.

By setting up a Green Financing Framework, Volvo Cars will
mobilise the debt capital markets to support our journey
towards sustainable mobility and will offer investors further
insight in the company’s sustainability strategy in line with its
commitment.

Volvo Cars’ sustainability strategy directly supports the following SDGs:

p s SDG 5 Gender Equality:

Sl We will work to increase gender equality in pay and posi-
tions within our company, as well as establish a gender
neutral global parental leave offer.

SDG 12 Responsible Consumption and Production:
Through embracing the circular economy, we are working to
significantly reduce waste and the use of raw materials, as
well as optimise the usage and lifetime of our products and
components.

o=

TION
ANDPRODUCTION

QO

SDG 8 Decent Work & Economic Growth:

We will increase our efforts to protect human and labour
rights within our own organisation, as well as our supply
chain. We will push for greater focus on these issues
within our own industry.

DECENT WORK AND
ECONOMIC GROWTH

13 e SDG 13: Climate Action:

We are committed to reducing our carbon footprint across
our value chain with the ambition to reach climate neutrality
by 2040, in line with the goals of the Paris Agreement.

O

SDG 11 Sustainable Cities and Communities:

We are committed to supporting the development of
safe and sustainable urban mobility through our fleet
electrification, industry-leading safety technology and
our car-sharing offers.
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Green Financing Framework

This Green Financing Framework defines how Green Financ-
ing Instruments are set up within Volvo Cars from date of pub-
lication.

In this Green Financing Framework, “Green Financing
Instruments” means bonds, loans, project financing or other
financial instruments, the proceeds of which are intended by
Volvo Cars to be allocated to one or more assets or projects
which meet the Eligibility Criteria set out in this Green Financ-
ing Framework.

Volvo Cars believes that the issuance of Green Financing
Instruments can contribute to fostering the transition to a
low-carbon economy, by giving financial backing to the pro-
jects enabling this transition.

Furthermore, these instruments will contribute to further
transparency and meet investors' growing interest for greener
assets to better allocate their funds and measure their contri-
bution to a more sustainable financial system.

For the purpose of issuing Green Financing Instruments,
Volvo Cars has developed this Green Financing Framework,
which is drafted in alignment with the Green Bond Principles
published by ICMA (2018 edition’) and Green Loan Principles
published by the LMA (2020 edition?).

Volvo Cars intends to follow best market practise and will
communicate in a transparent manner on:

I. Use of Proceeds

Il.  Process for Project Evaluation and Selection
I1l. Management of Proceeds

IV. Reporting

The Company has also taken into account, on a best effort
basis, the recommendations of the Technical Expert Group
(TEG) final report on the EU Taxonomy (the “EU Taxonomy”)
published in March 20202 in establishing the definition of the
Eligibility Criteria described below.

1) https://www.icmagroup.org/assets/documents/Regulatory/Green-Bonds/Green-Bonds-Principles-June-2018-270520.pdf

2) https://www.Ista.org/content/green-loan-principles/#

3) https://ec.europa.eu/info/sites/info/files/business _economy_euro/banking _and_finance/documents/200309-sustainable-finance-teg-final-

report-taxonomy-annexes_en.pdf
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Use of Proceeds

An amount at least equivalent to the net proceeds from the
issuance of the Green Financing Instrument, will be used to
finance or refinance, in whole or in part, new or existing, pro-
jects, assets or activities that meet the Eligibility Criteria
defined below (hereafter “Eligible Green Projects”).

For avoidance of doubt, we have not included any costs,
investments and expenditures related to Hybrid Electric Vehi-
cles (HEV) and Plug-In Hybrid Vehicles (PHEV), although
these vehicles will in the near term constitute a larger part of
our product portfolio and support our electrification journey,
as well as our transition into a carbon neutral company.

Eligibility Criteria:

ELIGIBLE CATEGORIES

(ICMA GBP/ LMA GLP) DESCRIPTION

EU ENVIRONMENTAL
OBJECTIVES*

CLEAN TRANSPORTATION

Investments and expenditures (incl. acquisition costs, research & development

and licensing cost) for the design, development and manufacturing of Zero
Emission Vehicles that is Battery Electric Vehicles (BEV):

13 onov

O

Research & Development dedicated to Zero Emission Vehicles, (including
powertrains) and technology which include testing, development of facilities,
tooling and manufacturing of Zero Emission Vehicles.

CLIMATE
CHANGE
MITIGATION

Manufacturing Facilities, including new facilities and upgrading or modifying of

current manufacturing facilities to produce Zero Emission Vehicles or related
components such as EV Batteries and powertrains, as well as remanufacturing

and/or recycling of batteries.

Process for Project Evaluation and Selection

Project evaluation and selection is a key process in ensuring
that the projects financed by the Green Financing Instruments
meet the Eligibility Criteria.

Volvo Cars has established a cross-departmental Green Finan-
cing Committee (the “GFC”) as an important structure within
its overall governance framework. The role of the GFC is to
review and validate the selection of the Eligible Green Projects.

The GFC is comprised of members from the following
teams/departments across the Company:

1. Sustainability Team;

2. Treasury Team;

3. Business Control Team and relevant business functions;
4. Investor Relations Team; and

5. Other functional teams/departments (as needed)

The GFC will meet on a semi-annual basis and as and when
the situation requires.

The GFC will be responsible for:

1. Reviewing and validating the pool of Eligible Green Pro-
jects as suggested by the relevant project teams, based on
the sustainability strategy, an ESG assessment of poten-
tial controversies such as lock-in and rebound effects and
the Green Financing Framework;

2. Monitoring the Eligible Green Projects portfolio during the
life of the Green Financing Instruments;

3. Preparing and recommending any changes or updates to
the Green Financing Framework ahead of executive man-
agement approval;

4, Reviewing and preparing the Green Financing Instruments
report for investors, ahead of executive management
approval (as defined below in the Reporting section);

5. Monitor the on-going evolution related to the sustainable
financing markets in terms of disclosure/reporting in order
to be in-line with market best practices;

4) https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2020.198.01.0013.01.ENG&toc=0J:L:2020:198:TOC
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The selection process for Eligible Green Projects is performed
and coordinated by the GFC. Eligible Green Projects will be
selected in consensus by the Group Treasurer, Group Control-
ler and the Head of Global Sustainability (i.e. all three depart-
ments have a veto).

The process for the evaluation and selection of Eligible Green
Projects will be as follows:

» Alist of potential Eligible Green Projects is identified by the
relevant business functions and the Global Sustainability
Team, based on internal expertise.

» The list of potential Eligible Green Projects is then submit-
ted to the GFC for validation with the Eligibility Criteria and
selection of Eligible Green Projects. The GFC will check
with the Global Sustainability Team (among others) that
the relevant projects are available, and that double count-
ing is avoided.

* Once an Eligible Green Project is selected by the GFC, the
Business Control Team will keep track, monitor and follow
up on each Eligible Green Project, while the Treasury Team
will maintain a register to keep track of the Eligible Green
Projects.

* Semi-annually, the GFC will review the register of Eligible
Green Projects and determine if the projects still align with
the Eligibility Criteria or if any reallocation of proceeds is
necessary.

Management of Proceeds

The net proceeds from Green Financing Instruments will be
deposited in Volvo Cars general account and an amount equiv-
alent to the net proceeds will be earmarked for allocation to
the Eligible Green Projects portfolio, in accordance with Volvo
Cars Green Financing Framework.

The Eligible Green Projects consist of recent and new pro-
jects with expenditures incurred within a three-year look-back
period before their inclusion in portfolio.

All relevant information regarding the issuance of Green
Financing Instruments and projects (re)financed will be moni-
tored and documented. The balance of the tracked proceeds
will be periodically adjusted on a semi-annual basis, in order to
match allocations to Eligible Green Projects (re)financed dur-
ing this period.

In case of divestments or if an Eligible Green Project no
longer meets the Eligibility Criteria, the proceeds will be reallo-
cated to other Eligible Green Projects. Volvo Cars will use its
best efforts to substitute any projects that the GFC deems do
no longer meet the Eligibility Criteria, as soon as practical once
an appropriate substitution option has been identified.

The payment of principal and interest on the Green Financ-
ing Instruments will be made from Volvo Cars’ general funds
and will not be linked to the performance of any Eligible Green
Projects.

Until the full allocation of the Green Financing Instrument
proceeds to Eligible Green Projects, the balance of unallocated
net proceeds will be earmarked and invested in cash and/or
cash equivalent and/or other liquid marketable instruments, as
per Volvo Cars’ cash management policy.

Reporting

Volvo Cars is committed to transparent reporting and will pub-
lish a Green Financing Instrument report within one year from
the date of issuance of each Green Financing Instrument and
annually thereafter until full allocation of the proceeds. Volvo
Cars intends to provide an aggregated report for all of Volvo
Cars Green Financing Instruments.

The Green Financing Instrument report will appear as a
standalone document published on the investor relations web-
site, or as part of Volvo Cars’ sustainability report which is inte-
grated with the Annual report.

The Green Financing Instrument report will provide informa-
tion on the allocation of the net proceeds of Green Financing
Instruments (see section below on allocation report for more
details) and where possible, on the environmental impact of
Eligible Green Projects portfolio financed by the Green Financ-
ing Instruments (see section below on impact report for more
details).

Volvo Cars will have the allocation report reviewed by an
independent third party and, where feasible, the environmen-
tal metrics disclosed in the impact report.

Wherever possible, Volvo Cars intends to align portfolio
reporting with the approach described in the “Green Bond —
Working towards a Harmonized Framework for Impact
Reporting” (April 2020)5.

5) https://www.icmagroup.org/assets/documents/Regulatory/Green-Bonds/Handbook-Harmonized-Framework-for-Impact-Reporting-220520.pdf
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Allocation Report
Within one year after the issuance of each Green Financing
Instrument and until full allocation of the proceeds, Volvo Cars
will disclose on an annual basis:
* The aggregated amount of allocation of the net proceeds
to the Eligible Green Projects at category level;
* The proportion of net proceeds used for financing versus
refinancing; and
* The balance of any unallocated proceeds invested in cash
and/or cash equivalents

Impact Report

Volvo Cars will also report on relevant environmental impact
metrics where feasible, and it will disclose measurement
methodology for quantitative indicators. Below are examples
of impact indicators that may be reported:

Eligibility Criteria:

POTENTIAL QUANTITATIVE

ELIGIBLE CATEGORY PERFORMANCE INDICATORS

* Absolute CO, tailpipe emissions
avoided

» Percentage reduction in CO, tail-
pipe emissions per vehicle

CLEAN TRANSPORTATION
* Number of BEV cars sold

* Percentage of BEV cars in the
overall fleet mix

External Review

Second Party Opinion

Volvo Cars has appointed CICERO Green to provide a second
party opinion on this Green Financing Framework (hereafter
the “Second Party Opinion”)®.

CICERO Green has reviewed this Green Financing Frame-
work for its sustainable and green qualities as well as its align-
ment with the Green Bond Principles, 2018. The objective of
the Second Party Opinion is to provide investors with an inde-
pendent assessment.

CICERO Green have awarded the Framework their highest
rating — Dark Green. This means that they judge that the eligi-
ble projects will support the long-term vision of a low-carbon
and climate resilient future. They also judged our governance
structure and processes to be Excellent. This includes the
selection process to identify eligible projects, the manage-
ment of proceeds and reporting to investors.

The full Second Party Opinion and this Green Financing
Framework will be made available on Volvo Cars’ website.

Post-issuance External Verification

An independent auditor will be appointed by Volvo Cars to pro-
vide an annual assurance report, until all the proceeds of the
Green Financing Instrument have been allocated. This will
confirm that an amount equal to the net proceeds of the Green
Financing Instrument has been allocated in all material
respects in compliance with the Eligibility Criteria set forth in
this Green Financing Framework and with the “Use of Pro-
ceeds” section of the final Green Financing Instrument docu-
mentation and, where feasible, will confirm that the environ-
mental metrics disclosed in the impact report are in compliance
with the reporting commitments set forth in the Green Financ-
ing Framework.

6) If Cicero ceases to provide equivalent second party opinions, the updated Green Financing Framework shall be reviewed by another second opinion
provider that, in the opinion of Volvo Cars’ Sustainability Team, meets equally high environmental standards.
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Periodic Improvement

As the green bond and loan markets continue to evolve, so too
will Volvo Cars’ approach to remain consistent with shifting
expectations. By using this Green Financing Framework,
ICMA’s Green Bond Principles and LMA's Green Loan Princi-

ples, and anticipated regulatory developments such as the EU
Taxonomy and EU Green Bond Standard, we aim to continu-
ously enhance our approach and respond to changes in indus-
try best practice and market expectations.
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Appendix | - Summary Table of Volvo Cars Emissions Reduction Targets

TARGET ABSOLUTE/INTENSITY FROM (t COze) TO (t COze)
Climate-neutral manufacturing operations covers Absolute 197,700 (2019) 0 (2025)

the main part of scope 1and 2

100% renewable energy at T1 suppliers in 2025 Absolute N/A 0 (2025)

is a part of scope 3

Be a climate-neutral company by 2040 Absolute 37,307,000 (2018) 0 (2040)

Aim to reduce GHG emissions by 40% per car Intensity 55.9/car (2018) 33.5/car (2025)

between 2018 and 2025, including reducing:
« Tailpipe emissions by 50% per car

« Supply chain emissions by 25% per car

« Operational emissions by 25% per car

DISCLAIMER

This document is intended to provide non-exhaustive, general information
as of the date hereof. The information in this document has not been inde-
pendently verified. This document may contain or incorporate by reference
public information not separately reviewed, approved or endorsed by Volvo
Cars and accordingly, no representation, warranty or undertaking, express
or implied, is made and no responsibility or liability is accepted by Volvo
Cars as to the fairness, accuracy, reasonableness or completeness of any
information incorporated herein.

This document may contain statements about future events and expec-
tations that are forward looking statements. Any forward-looking state-
ments contained herein solely reflect Volvo Cars’ current views and expec-
tations as at the date hereof and are subject to risks and uncertainties. They
may not be taken or relied upon as forecasts, guarantees or promises
regarding future events, developments or performance. The information
contained in this Green Financing Framework is subject to change without
notice and Volvo Cars does not assume any responsibility or obligation to
update or revise such information, regardless of whether such information
is affected by the results of new information, future events or otherwise, or
to notify any addressee if any such information changes or subsequently
becomes inaccurate.

This document is provided for information purposes only and does not
constitute or form part of, and may not be construed as, an offer or invita-
tion to sell securities, the solicitation of an offer to underwrite, subscribe for

or otherwise acquire securities or a recommendation regarding any securi-
ties. This document does not constitute legal or financial advice and noth-
ing contained herein shall constitute, form the basis of or be relied on in
connection with any contract, binding obligation or claim whatsoever.

Any decision to purchase any Volvo Cars’ securities should be made
solely on the basis of the information to be contained in any offering docu-
ment produced in connection with the offering of such securities. Prospec-
tive investors are required to make their own independent investigation and
appraisals prior to any investment decisions and are solely liable for any use
of the information contained herein. No assurance is or can be given to
investors that any projects or uses the subject of, or related to, any Eligible
Projects will meet any or all investor expectations regarding any "green",
"sustainable" or other equivalently-labelled performance objectives.

Volvo Cars shall not be liable for any damages, direct, indirect or other-
wise and whether arising in tort, contract or otherwise, resulting from the
use of, failure to implement or comply with or achieve the goals, ambitions
and intentions set out in and/or otherwise in connection with this docu-
ment. This document is not intended for distribution to, or use by, any per-
son or entity in any jurisdiction or country where such distribution or use
wold be contrary to law or regulation.

Persons who might come into the possession of this document must
inform themselves about and comply with any applicable legal or regula-
tory restrictions.
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