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A Message

We are a company with a purpose,
providing freedom to move ina
personal, sustainable and safe way.
We are committed to conducting busi-
ness responsibly and fostering a strong
ethical culture within our company.
Acting ethically is not only the right
thing to do —it is the foundation for value
creating business and will help us attract
and retain the best talents.

This Code of Conduct is designed to
inspire and guide us in our daily decisions
and actions. It reflects the values we
stand for and sets the standard for how
we work together and with others.

We are:

Ethical — we follow high ethical
standards. Remember to use the
‘Ethics check’.

Transparent — we are open, we

listen, and we foster a speak-up
culture. Everyone at Volvo Cars must
be comfortable speaking up, raising
questions or concerns about ethical
issues, without fear of retaliation.
Acting with integrity — we build trust
by acting with integrity, which is funda-
mental for the strength of our business
and culture.

Taking ownership — we live and act
according to our Code of Conduct.
What we do and how we do it is our shared
responsibility.

Get yourself familiar with this Code,
treat it as your guideline in your work life,
respect and follow our company culture.
Together, we can build a company that
we are proud to be part of.

Hakan Samuelsson
— President & Chief Executive Officer

Message
from

Hakan
Samuelsson
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Our Code

of Conduct
defines how we
do business

— WhO is the COde The Code of Conduct (Code) applies
to everyone working for Volvo Cars,
Of COndUCt for & including all legal entities that are
what does it mean either controlled by or form part of
in practice'? the Volvo Car Group?. It outlines the

commitments and principles that
everyone working within these
entities is expected to understand,
uphold, and follow. Management

is responsible for ensuring that the
Code is effectively communicated and
enforced within their respective areas.

Failure to comply with the Code could
cause significant harm to Volvo Cars,
and any employee(s) found to have
violated the outlined principles may
be subject to disciplinary actions,

up to and including termination of
employment.

10ur non-consolidated strategic affiliated companies Polestar
and World of Volvo have their own codes of conduct, based on
principles similar to those set out in the Code of Conduct.




Our Code of Conduct defines how we do business

Culture &
Leadership

The Foundation
of High Performance

In combination with our Code, our Culture and
Leadership Principles form the foundation for
how we work, lead, and succeed —together.

At Volvo Cars, creating a high-performing or-
ganisation requires us to continuously evolve
how we work and how we lead. Our culture

is the foundation of our success — it shapes
decisions, behaviours, and interactions
across the company. Each of us contributes
to this culture every day. By embracing our
culture and leadership principles, we create
an environment where innovation and col-
laboration thrive —driving sustainable high
performance.

Culture
Principles

» We keep it SIMPLE: We reduce complexity,
focus on what matters most and make it
easier for everyone to work better together.

» We stay CURIOUS: We keep learning, ask
questions, seek insights, and explore new
ideas to drive speed and innovation.

e We are ALL-IN: We work as one team, com-
mit to delivering high-quality results, and
don’t give up even when things get difficult.

Leadership
Principles

e Create CLARITY: We ensure our teams are
focused on the right things. We communi-
cate clearly to enable faster execution.

» Lead with COURAGE: We dare to take de-
cisions and step forward in uncertainty. We
have open conversations to achieve high
performance.

 Take full OWNERSHIP: We act responsibly,
follow through, and own results. We role
model accountability and empower every-
one to grow.
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Everyone working for
Volvo Cars is expected to:

1.

Read and understand the Code of Con-
duct.

Act with integrity and in accordance with
the principles outlined in the Code of
Conduct, corporate policies, and related
directives.

Recognise ethical challenges and address
any areas of uncertainty.

4. Apply the “Ethics Check” before acting.

5. Refertothe Code of Conduct, corporate

policies, and related directives whenin
doubt. If the answer is not readily available
or uncertainty remains, seek advice and
guidance.

Report any suspected violations of the
Code of Conduct. For further details, refer
to the Internal Reporting Policy. Do not
hesitate to speak up!

People leaders are
additionally expected to:

1.

Set an example, people will follow your
lead. Act with integrity, build trust, and
take ownership of Volvo Cars’ commit-
ments.

Promote ethical conduct -ensure your
team is aware of Volvo Cars’ commit-
ments and requirements as outlined in
the Code of Conduct and our corporate
policies. Keep our Code top of mind within
your team.

Be thoroughly familiar with the Code of
Conduct and the corporate policies. As
decision-makers, people will look to you
for answers and you may encounter more
complex ethical challenges.

Foster a speak-up culture by supporting
and listening to employees who raise
questions or express ethical or compli-
ance concerns.

Ensure that no one who speaks up is sub-
jected to retaliation.

Address concerns appropriately and es-
calate reports and issues when necessary.

Remember:

Achieving financial or business goals and
adhering to the Code of Conduct are perfect-
ly compatible and directly connected. Doing
things right, for the right reasons and in the
right way is in Volvo Cars’ best interests.
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Practical advice to everyone

Ethics
Check

If you are not sure whether an action, behav-
iour or decision is appropriate, ask yourself:

e lIsitlegal?

e Doesitcomply with the Code of Conduct?

«  AmIlcomfortable withit?

» |f othersoutside Volvo Cars became
aware of it, would | still feel comfortable?

- Ifitwasreportedinthe media, would | still
feel comfortable?

If the answer to all these questionsis yes,
proceed.

If the answer to any of the questions is no, or
if you are still uncertain, consult your manager,
or alternatively another manager, People

Experience or the Compliance & Ethics Office.

- q‘\"‘ﬁ\ gage in open dialogue with your team
e al matters.

* Neverask orimply that your team sho
disregard Volvo Cars’ commitment
principles.

« Take time to explain the Code of Conduct
to new employees.

Create opportunities throughout the year

your expe
your team.

e When you have the oppo
and appreciate employees who
strate particularly ethical and courag

behaviour.
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Our way of
doing business

— Driving results
inaresponsible

& ethical manner.

Volvo Carsis a brand for people who

care about others and the world around
them. This ethos is at the heart of how we
conduct our business. By fostering trust
and collaboration, we drive resultsina
responsible and ethical way.

Through our aims to reach net zero
greenhouse gas emissions, embracing
the circular economy, and conducting
business responsibly, we strive to ad-
dress global sustainability challenges
and support our profitable growth. Our
dedication to responsible, ethical, and
sustainable business practices is embed-
dedin how we act—whetherasan em-
ployer,an employee, or amember of the
wider community.




Our way of doing business

We care
about people

Since 1927, the Volvo brand has been built
with a strong focus on people, sustainability
and safety. We take pride in our role within
society and are committed to respecting and
promoting internationally recognised human
rights.

We care about our customers

Product safety and quality are always key pri-
orities. Drawing on a deep understanding of
people’s needs and our ability to learn quick-
ly, we simplify life for our people, partners
and customers. The superior safety and de-
sign of our cars are essential to maintaining

customer trust and protecting our reputation.

e The guiding principle behind everything
we create at Volvo Carsis,and must re-
main, safety.

« Everyoneinvolved in our operations, from
initial design concepts to distribution and
sales, must strive for total product quality.

« We apply rigorous quality controls at
every stage, from product development
through to manufacturing and distribu-
tion.

+ We comply with all relevant regulatory
requirements. We don’t cut corners.

« Anyconcernsregarding product safety or
quality must be addressed immediately.

« Werespond to both current and future
customer needs.

We aim to be the employer of choice

As acompany founded on safety, we are
committed to creating workplaces where
everyone feels safe, respected and treated
with dignity. Our culture is rooted in Swedish
values of care, collaboration and trust—val-
ues that guide our daily actions. Leaders are
expected to set the tone, act with integrity,
and lead by example, continuously nurturing
a culture that reflects who we are and what
we stand for.

We are ordinary people doing extraordinary
things. At Volvo Cars, we believe that being
ordinary does not mean unremarkable. It
means being real individuals from diverse
backgrounds, cultures, and experiences,
each contributing with their unique tal-

ents, perspectives, and skills. This diversity
strengthens us and enables us to achieve
more together.

Success at Volvo Carsis never theresult of a
single individual or background. It stems from
the diversity of people, ideas, and experi-
ences that enable us to create a meaningful
impact for our company, our customers and
society at large. This principle applies every-
where we operate. While “ordinary people
doing extraordinary things” may look dif-
ferent acrossregions, it always reflects one
fundamental truth: our strength liesin our
people. Together, we fulfil our purpose —For
life. To give people the freedom to moveina
personal, sustainable and safe way.

We are committed torespecting,
safeguarding & promoting human rights

As a global organisation with diverse and
complex operations and value chain, we

are committed to upholding internationally
recognised human rights standards. These
include, but are not limited to, the Interna-
tional Bill of Human Rights, the Fundamental
Conventions of the International Labour
Organization, and the United Nations Guiding
Principles on Business and Human Rights.
We are proud to be a founding member of
the United Nations Global Compact, and we
respect its Ten Principles.

We apply arisk-based approach to human
rights due diligence, aiming to identify,
address and remedy actual or potential
adverse impacts on individuals connected to
our operations, activities or value chain. We
continuously strive to improve our process-
es through stakeholder engagement, en-
hancing digital capabilities, and continuous
learning. Further details on our humanrights
due diligence efforts are available in our

Human Rights Statement.


https://www.volvocars.com/en-ca/legal/terms/terms-human-rights-statement/
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We care about society
& the environment

We protect what’s important to you and the
generations to come.

We pursue this by working towards net zero
greenhouse gas emissions, embracing circu-
lar economy principles, and conducting busi-
ness responsibly. These actions help tackle
global sustainability and societal challenges,
while supporting our profitable growth and
delivering on our brand promise through more
sustainable products and operations.

We are aiming to:

e Assessing the environmental impacts of
our products, services, and activities, set-
ting ambitious targets, and continuously
reducing negative effects throughout our
value chain.

« Establishing climate objectives aligned
with our ambition to achieve net zero
greenhouse gas emissions by 2040, in
accordance with the 1.5°C pathway and
the goals of the Paris Agreement.

« Preventing unsustainable resource use
by applying best practice technologies
in products and operations, minimising
the use of primary materials, eliminating
waste and pollution, and expanding circu-
lar business models.

» Sourcing materials responsibly. We aim
to use only minerals and metals that have
been extracted and traded in ways that do
not contribute to human rights violations
or severe environmental harm. We expect
our suppliers to uphold similar standards.

» Supporting local development by comply-
ing with tax laws and paying all taxes due.
We do not use legal entities solely for tax
planning purposes and disclose our tax
positionsin accordance with applicable
regulations.

We care about
our business partners

We are strongest as a team.

We approach our business relationships with
curiosity, collaboration and courage, aiming
to build long-term partnerships founded on
trust. When selecting business partners, we
do so fairly and objectively —integrity and
trust are central to all our dealings.

Our partners must deliver the best value for
Volvo Cars while safeguarding our reputation
and brand.

This means:

« Bidding processes must be open and
transparent. Partners are selected
through competitive bidding and offers
must be evaluated fairly.

» Theprinciplesin the.Code of Conduct for
Business Partners must be clearly com-
municated, understood and incorporated
into contractual agreements. We expect
our business partners to follow these
principles and extend the requirements
throughout their value chains, including
employees, subcontractors and other
relevant third parties.

We take precautions
& follow our policies

We don’t cut corners.

As part of our ethical approach, we apply

the precautionary principle. This means that
special care and precautions must be taken
whenever there is reason to believe that a po-
tential action may negatively affect a person’s
health or safety, society, or the environment.

We respect local laws and customs:

We are committed to complying with all
applicable laws, regulations and standards in
the countries where we operate.

Wherever possible, we strive to be sensitive
to the cultural and social traditions of the
communities with which we come into con-
tact, including those of indigenous peoples,
provided our conduct remains consistent with
relevant legal requirements and our Code of
Conduct. We do not engage in unlawful taking
of land, forests or waters.

Allemployees must actin accordance with
the principles of the Code of Conduct, cor-
porate policies and directives. In cases where
local law or customs differ from the Code, the
following applies:

« Iflocallaws or customsimpose higher
standards than those in the Code, the local
standards should be followed.

+ Ifthe Code setsahigher standard, it
should be upheld, unless doing so would
resultinillegal activity.


https://investors.volvocars.com/~/media/Files/V/Volvo-Cars-IR-V2/Volvo-Cars-Code-of-Conduct-for-Business-Partners.pdf 
https://investors.volvocars.com/~/media/Files/V/Volvo-Cars-IR-V2/Volvo-Cars-Code-of-Conduct-for-Business-Partners.pdf 

We encourage a culture of
openness where employees
can raise genuine concerns

We embrace honesty, transparency, respect,
empowerment and authenticity

We promote an environment where employ-
ees feelempowered to share their views, raise
concerns and challenge unacceptable behav-
iour. Ethical dilemmas may arise and employees
should feel supported in seeking advice and
guidance.

The primary route for raising concerns or seek-
ing advice is through your manager or People
Experience (PX) representative. If you do not feel
comfortable doing so, or if the concern remains
unresolved, you may contact a higher-ranking
manager or the Compliance & Ethics Office.

Additional contacts may be available locally,
such as a Compliance & Ethics Champion or staff
representatives.

For serious compliance matters, we provide an
internal reporting and whistleblowing channel
—the Tell Us reporting line. For further details,
please refer to page 37.



https://www.volvocars.com/intl/l/legal/tell-us-reporting-line/

Volvo Cars / Cp_.‘

j ;_(




corporate policies

‘Competition
Law Policy

06 Intellectual
\__J}roperty
_ Policy




Volvo Cars / Code of Conduct

01 People
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Policy

We want to be the
employer of choice
& we are committed
to honouring
human rights.

We value diversity
& inclusion

Being diverse and inclusive enables us to
attract and utilise a wide range of strengths.
We actively seek people with different com-
petencies, backgrounds, cultures, genders,
experience, and personalities. The diversity of
our workforce fuels creativity, supports our in-
novative and inclusive culture, and strengthens
our position as an employer of choice.

At Volvo Cars, we are committed to
providing a sustainable work environ-
ment for all employees with fair terms
of employment. We must all contrib-
ute to this commitment, both in the
workplace and when representing
Volvo Cars outside the workplace.

We adhere to internationally recog-
nised human rights standards and
expect everyone to contribute to
upholding these principles.

Animportant aspect of diversity is fair and
equal pay for allemployees. We have clear re-
muneration principles and a structured salary
process to support this.



Our corporate policies / People Policy

We prohibit discrimination,
harassment & bullying

Creating an inclusive workplace means
maintaining zero tolerance for discrimination,
harassment and bullying. Every individual
has the right to be treated with respect and
dignity. This is upheld through the following
principles:

« Allemployees are entitled to equal
opportunities based on competence,
experience and performance, regardless
of gender, ethnicity, religion, age, disabili-
ty, sexual orientation, nationality, political
opinion, union affiliation, social back-
ground, parenthood or any other legally
protected characteristics. This applies
not only to recruitment but to all decisions
relating to training, promotion, contin-
ued employment, working conditionsin
general, and interactions with suppliers,
customers, business partners, and other
third parties.

* Allemployees shall treat one another with
respect, dignity and common courtesy.
Disrespectful behaviour at work, including
bullying or any unwanted verbal or phys-
ical conduct - sexual or otherwise —is not
permitted.

Health & safety are
the highest priority in
all our operations

Every employee, regardless of location, has
the right to a healthy, safe and secure working
environment. All our operations, employees
and contractors are governed by our global
health and safety standards and applicable
regulations.

Safety at work depends on all of us and safety
must always be the most important factor

in our decisions. If you observe or suspect a
safety issue, take responsibility and speak up
immediately. Managers have a particular re-
sponsibility for employees’ health and safety
in the workplace, acting as role models and
securing compliance with health and safety
regulations.

Drugs and alcohol are banned from the Volvo
Cars premises, and you are not allowed to be

under the influence of such substances while
at work. Alcohol consumption on business
trips should be moderate.

Fair employment
condition

We provide our employees with fair employ-
ment conditions to keep them motivated.
Thisincludes the right to:

« Awritten contract specifying the terms
of employment in alanguage that can be
easily understood by the employee.

« Acompetitive remuneration package that
meets legal and industry standards, and at
aminimum constitutes a so-called living
wage.

» Pension and insurance benefits.

« Leisure time and an availability outside
working hours that take into account the
work-life balance. This arrangement shall
always be in compliance with national leg-
islation and the relevant collective labour
agreement on working hours.

We honour & promote
human rights

In line with our commitment to respect and
promote human rights (see page 9):

e Ouremployees have the right to form
and join unions (or other associations) of
their own choice, and to negotiate labour
agreements collectively —as well as the
right to not do so.

*  Wedonot tolerate child labour or forced
labour. If such practices should be identi-
fied within our operations or value chain,
swift and appropriate measures must be
taken to remediate any adverse impact
that has occurred.

The full People Policy and related
corporate directives are available on
the Employee Portal

15
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Policy

We do not
allow any form
of corruption
or bribery.

We do not make any
facilitation or ‘grease’
payments

Paymentsintended to secure or speed up rou-

tine legal government actions areillegal in most
countries and strictly prohibited at Volvo Cars.

Trust, transparency and honesty are the
foundations of our brand and business.
Corruption and bribery are not in line with
our values and can severely damage our
reputation. Corruption is not just unethi-
caland a threat to social development
and a well-functioning market economy,
itisalso generally illegal in the countries
where we operate.

We do not tolerate any form of payment
orincentive intended to improperly influ-
ence business decisions.

Importantly, no employee must face
negative consequences for refusing to
pay bribes or kickbacks, even if it results
in lost business.

We are extra cautious when
dealing with government
& officials

Engaging with government institutions and
officials carries a heightened risk of corruption
and bribery. Therefore, we are extra careful in
these interactions —whether they occur di-
rectly or through third parties. Only employees
who have completed specific anti-corruption
training are authorised to engage with govern-
ment and officials.



Our corporate policies / Anti-Corruption Policy

We do not offer or accept
inappropriate gifts, favours
or hospitality

While exchanging gifts or hospitality can
foster goodwill and improve working rela-
tionships, it must never be used to influence
decisions. In some circumstances, they can
be considered as a bribe and/or lead to a
conflict of interest between your personal in-
terest and your professional duty. Generally,
acceptable gifts, favours or hospitality must:

e Becompliant with all applicable laws and
regulations.

« Beoffered orreceived without corruptin-
tent, not as an inducement for a business
deal or with an expectation of a favourin
return.

« Not berequested or solicited.

* Notbeinappropriate in nature (e.g., cash
or cash equivalent, or an offer of adult
entertainment).

* Notcreate orappear to create an obliga-
tion.

« Bereasonableinvalue and frequency.
Otherwise, the gift may be seenasim-
proper.

We do not use Volvo Cars
assets for political activities
or contributions

Volvo Cars does not make contributions

to political parties, politicians, or political
events. Company assets —including prem-
ises, work time, phones, and email accounts
—should not be used to support political
activities. As anindividual, you are free to
participate in the political process, provided
you clearly state that you are not represent-
ing Volvo Cars.

Discussions with representatives of public
authorities or political parties regarding reg-
ulations (commonly referred to as lobbying)
are managed exclusively by the Public Affairs
department (or Government Affairs in China)
and/or authorised employees.

We do not attempt to improperly influence
any government representative to secure a
favourable outcome to Volvo Cars.

We are cautious with
corporate giving

Donations and sponsorships shall serve the
purpose of promoting Volvo Cars’ brand and
must not be used or perceived to be used for
bribery and corruption. We must never offer,
promise or provide money or anything of
value as a corporate giving, with the intention
of gaining animproper advantage for Volvo
Cars.

All legitimate expenses must be supported
by relevant documentation and accurately
recorded in our records.

We work with ethical
business partners

We should always be careful when selecting
and working with business partners, espe-
cially in countries with a high risk of corrup-
tion. Improper actions by business partners
can have serious consequences for Volvo
Cars, similar to actions committed by Volvo
Cars’ own employees. Further, indirect deal-
ings should also be carefully vetted through
the appropriate due diligence procedures to
ensure agents do not engage in, or appear to
engage in, bribery or corruption.

We hire based on
competence

Employment offers must be legitimate and
never offered in exchange forimproper ad-
vantages. All hiring decisions must be based
on candidates’ qualifications and expertise,
following established recruitment processes.

The full Anti-Corruption Policy and
related corporate directives are available
on the Employee Portal
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03 Conflict of
Interest Policy

% We ma ke bUSi ness Employees are expected to act with ob-
. . . jectivity and loyalty towards Volvo Cars.
deC|S|0nS 1 the This means that in any business situation
beSt inte rest Qf where a conflict of interest could arise,
the interests of Volvo Cars must take
VO l'VO CarS' precedence.

A conflict of interest may occur when
professional judgement, performance
or decision-making is influenced by a
personal relationship, such as with a
family member or friend. Conflicts may
also arise from side activities that could
harm Volvo Cars, including competitive
engagements.




Our corporate policies / Conflict of Interest Policy

Examples of real
or apparent conflict
of interests

e Closerelationships within Volvo Cars
- employees should not be involved in em-
ployment-related decisions (e.g., hiring,
compensation, evaluation, or promotion)
concerning individuals with whom they
have a close personal relationship.

» Financial engagements - while not
automatically a conflict, financial en-
gagements may lead to one under certain
circumstances:

» Outside employment or consultancy
should not interfere with an employ-
ee’s responsibilities at Volvo Cars.

» Activities that directly or indirectly,
actually or potentially, compete with
Volvo Cars’ business constitute a
conflict.

» Certain side activities clearly do not
present a conflict of interest —for
example, working part-time as a gym
instructor orin a restaurant, coach-
ing people in fly fishing or golf. These
activities do not require disclosure or
approval.

« Directing Volvo Cars business toacom-
pany owned by a close relationshipisa
violation of this policy.

e Accepting gifts, favours or hospitality
may result in, or appear to be, a conflict of
interest between professional responsi-
bilities and personal gain. In some cases,
this may also constitute bribery, which s
strictly prohibited under the Anti-Corrup-
tion Policy.

If you identify a potential conflict of interest,
or even the appearance of one, speak to your
manager and attempt to resolve it. Even if
resolved, it should still be reported to the
Compliance & Ethics Office for information.
Unresolved conflicts must be reported to the
Compliance & Ethics Office for review and
approval.

Members of the Executive Management
Team must disclose any planned position, in-
volvement, or financial interest in any organi-
sation outside of Volvo Cars.

The full Conflict of Interest Policy and
related corporate directives are available
on the Employee Portal

19
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Policy

We respect the
right to privacy &
take appropriate
precautions to pro-
tect personal data.

Protecting the personal data of our
customers, employees and business
partners is a responsibility we take
seriously.

Their trust in Volvo Cars depends on
our ability to handle personal data
properly, and we work to uphold that
trustin everything we do.



Our corporate policies / Data Protection Policy

When collecting personal
data, we safeguard it by
adhering to these practices:

« We have a legitimate business purpose
and the right to use and otherwise process
the personal data we collect.

» We obtain consent of the individual con-
cerned for the collection and use of their
personal data, where necessary.

« We only make further use of personal data
when the new purpose is compatible with
the original purpose(s).

« We provide clear information to the indi-
viduals whose data we collect about the
collection, use and other processing of
their personal data.

« Wecollectonly the data necessary for
the purposes for whichitisintended to be
used.

After the collection of
personal data, we safe-
guard it by adhering to
these practices:

« We maintain personal data by keeping it
accurate and up-to-date.

« Weretain personal data only for as long as
is strictly necessary.

» We honour therights of the individuals
whose personal data is processed.

« We process personal datainasecure
manner, with access restricted to a strict
need-to-know basis.

« Weshare personal data with third par-
ties (such as service providers) only with
trusted business partners.

+  Wefollow relevant regulations when
transferring personal data to, or giving
access to it from, another country.

21
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05> Competition
Law Policy

— We reSpeCt & Competition laws —also known
as anti-trust laws —are designed to

Su pport free protect free competition in the

& fair Competition. market. These laws are broadly

similar across the world, and Volvo
Carsis committed to complying with
them and upholding the principles of
free and fair competition. We always
compete fairly and do not do anything
to improperly hinder competition.

22



Our corporate policies / Competition Law Policy

When interacting
with competitors

+  Weavoid any conduct that could be con-
sidered an anti-competitive agreement
with competitors, such as price-fixing, bid
rigging or market sharing.

» Exchanginginformation, directly or
through third parties, can be considered
anti-competitive and illegal.

Employees must obtain management approv-
al before interacting with competitors. Volvo
Cars has anonline approval process for such
interactions.

e Asageneralrule, we do not exchange
confidential or sensitive information with
competitors. Special caution is required
when:

« Receiving confidential information
about a competitor, whether unsolic-
ited (e.g., from a new employee who
previously worked for a competitor) or
through benchmarking activities.

« Attendinginameeting attended by
competitors.

» Meeting competitors during events or
ininformal, private or social settings.

« Participatingin trade associations or
otherindustry gatherings where com-
petitors participate.

« Collaborating on joint projects or co-
operative activities with competitors.

» Visiting a competitor’s factory or
facilities or hosting such visits from a
competitor.

We never collect competitive information
through illegal means or by failing to reject
improperly disclosed information.

If you inadvertently receive confidential infor-
mation about a competitor, or disclose Volvo
Cars’ confidential information to a compet-
itor, always inform the Legal Department
immediately.

When making public statements about com-
petitors or their products or services, Volvo
Carsrefrains from any communication that
discredits them.

When interacting with
retailers & importers

«  We avoid any conduct that may be con-
sidered as improperly coordinating with
retailers, our own direct sales channels or
importers. This includes practices such as
price-fixing or illegally dividing markets/
customers.

«  Wedo not share sensitive or confidential
information about a retailer orimporter
with other retailers, our own direct sales
channels orimporters. Doing so could be
considered price-fixing or otherillegal
anti-competitive actions.

« Certain confidential Volvo Cars informa-
tion may be shared with dealers orimport-
ersin their capacity as business partners,
provideditis appropriate and lawful.

The full Competition Law Policy and
related corporate directives are available
on the Employee Portal

23
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06 Intellectual
Property Policy

% Our innovations & Volvo Carsis in the midst of a trans-
. formative shift driven by electrifica-
|deas are at the heart tion and other new technologies.
of what we do. l N

_ We are constantly innovating and de-
We need to Safe veloping new technical and business

guard them. solutions to maintain our competitive
advantage and deliver these benefits

to our customers.
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Our corporate policies / Intellectual Property Policy

We protect our
intellectual property

We protect our brand, technology and
business innovations by obtaining pat-
ents, trademarks, design registrations
and other forms of intellectual property
protection.

We take precautions to maintain the con-
fidentiality of our trade secrets and other
confidential information.

We take appropriate action against those
who misuse our intellectual property.

We secure the correct authorisation
before licensing Volvo Cars’ intellectual
property rights or sharing confidential
information with third parties.

We respect third party
intellectual property rights

Before using third-party intellectual
property, we obtain necessary licences
and permissions.

We respect the terms of these licences
and agreements.

When entering into non-disclosure agree-
ments (NDAs), we pay close attention to
the terms and ensure that the other party
does the same.

These activities support our efforts to
strengthen Volvo Cars’ brand and competi-
tive position.

The full Intellectual Property Policy and
related corporate directives are available
on the Employee Portal
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Volvo Cars / Code of Conduct

07 Protection
of Company
Assets Policy
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We are
responsible for
safeguarding &
properly using
Volvo Cars’
assets.

Volvo Cars’ assets refer to all resourc-
es owned by, or under the control

of, the company. This includes both
tangible and intangible assets. These
assets belong to Volvo Cars and are
intended to support us in performing
our work as effectively as possible.

Misuse of assets can negatively affect
Volvo Cars' operational and financial
performance. Theft and fraud are
never tolerated.



Our corporate policies / Protection of Company Assets Policy

We are all expected to:

Treat Volvo Cars’ assets with care and not
misuse them.

Use company assets only for legitimate
business purposes. Limited personal use
is permitted if it does not compromise
company interests, is not excessive and
does not negatively affect your own or
others’ job performance. This especially
applies to the use of IT resources such as
smartphones, tablets, and laptops.

Protect assets from loss, theft, fraud,
damage and improper use by always fol-
lowing all relevant security procedures.

Use Volvo Cars’ assets, in particular IT re-
sources, appropriately. They must not be
used forillegal or unethical purposes.

Always adhere to the rules on related
party transactions set out in the Related
Party Directive and ensure that all related
party transactions are conducted onan
arm’s length basis.

Records are also
company assets

We all have a duty to ensure that all our re-
cords, financial or otherwise, are:

Accurate, honest, complete and suffi-
ciently detailed.

« Securely maintained at all times to avoid
any unauthorised use, alteration, disclo-
sure, damage or loss.

« Keptinaccordance with applicable record
retention requirements.

The full Protection of Company Assets
Policy and related corporate directives are
available on the Employee Portal
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Volvo Cars / Code of Conduct

08 Confidentiality

28

Policy

We have a
duty to protect
confidential
information.

Information is a valuable asset — es-
pecially when it is confidential. Any
information or data relating to Volvo
Cars that has not been officially pub-
lished or released through authorised
channels, and whose improper disclo-
sure could harm our business inter-
ests or competitiveness, is considered
confidential. Accordingly, it is impor-
tant that such information is properly
managed and protected.

For information that qualifies as inside
information —i.e. information that
could affect the price of Volvo Cars’
listed shares or securities — disclosure
restrictions are even stricter. Please
refer to the Insider Policy for further
guidance.



Our corporate policies / Confidentiality Policy

We protect
Volvo Cars’ informationin
the following ways:

« Classify information according to its sen-
sitivity, clearly mark it,and use itaccord-

ingly.

« Keepall confidentialinformation, both
in paper and electronic form, safe. Take
extra care when working or discussing
work in public places such as restaurants,
stations or airports.

* Onlydisclose confidential information to

individuals with a legitimate need to know.

When sharing with third parties, ensure
all necessary pre-approvals are obtained
and that a confidentiality agreement is
signed.

« Immediately report any loss of, or unau-
thorised access to, confidential informa-
tion to the Compliance & Ethics Office.

e Stayinformed about company rules and
procedures regarding information man-
agement.

If, for whatever reason, you leave Volvo Cars,
your obligation to maintain confidentiality
continues even after your employment ends.
Before leaving, return all confidential infor-
mation in your possession to your manager.
Confidential information, whether physical
or intellectual, can never be shared with or
brought to a new employer, nor disclosed
elsewhere.

If you have access to confidential informa-
tion belonging to a third party, you must also
protect it from unauthorised disclosure. You
are not permitted to disclose any previous
employer’s confidential information to any-
one at Volvo Cars.

The full Confidentiality Policy and related
corporate directives are available on the
Employee Portal
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Volvo Cars / Code of Conduct

09 Communication
Policy

- Clear & precise Communication has always played
. . a critical role in building Volvo Cars’
communication brand and growing our business. Our
1S key to the way communications aim to build trust
with customers, consumers, col-

we Work' ] leagues, investors, capital market
Get the facts rlght, stakeholders, business partners and
every time. the communities in which we operate.

What we communicate, and how we
communicate, should always reflect
our values and comply with applicable
laws, regulations and standards.

Volvo Cars has a legal responsibility
for the content of its communications,
whether created internally or by ser-
vice providers acting on our behalf.
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Our corporate policies / Communication Policy

Authorised
Spokespersons

The Chief Executive Officer is the prima-
ry spokesperson for Volvo Cars.

The Chief Financial Officer, supported by
the Head of Investor Relations, is respon-

sible for financial and regulatory commu-

nicationsincluding inside information.

The Head of Communication has there-
sponsibility for internal and external com-
munications related to general corporate
matters, including product and brand
information, not being inside information.

Unless you are authorised to do so, you
should not speak, write or make commit-
ments on behalf of Volvo Cars.

We only communicate true
& accurate information

Communications must be clear, trans-
parent and understandable. They must
also bereliable, current, truthful, accurate
and be provided in a timely manner. False,
misleading or exaggerated information is
not allowed.

All communications should be based on

facts and figures that are proven and rel-
evant. You should be able to support the
accuracy of whatever you communicate.

When communicating about our products
and services, provide fair, precise, truth-
fuland fact-based description of their
capabilities.

Make sure that there is no confusion
between your own opinions or personal
interests and those of Volvo Cars, espe-
cially on social media.

Unless duly authorised to do so, do not
include confidential information about
Volvo Cars, its products or servicesin our
communication.

The full Communication Policy and
related corporate directives are available
on the Employee Portal
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10 Trade Sanctions
& Export Contro
Policy

— We Comply Wlth al[ Trade sanctions and export control
. laws and regulations are imposed
trade sanctions & by international and regional bodies
export control laws (such as the EU or the UN), as well as
: by individual countries acting unilat-
& regu latlons that erally. These rules aim to put pressure
apply to Volvo Cars. on certain countries, organisations

or individuals to discourage them
from engaging in activities contrary
tointernational norms or a country’s
foreign policy.

Trade sanctions restrict or prohibit
certain trade and financial transac-
tions with targeted countries, organ-
isations, companies and individuals.
Export controls restrict the export
and re-export of certain goods, soft-
ware and technology without the re-
quired license or other authorisation.
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Our corporate policies / Trade Sanctions & Export Control Policy

The Trade Sanctions &
Export Control Compliance
Programme is based on the
following key principles:

« Wedonot engagein any dealings, directly
or indirectly, with sanctioned persons or
comprehensively sanctioned countries.

« We conduct due diligence in accordance
with the Anti-Corruption and Trade Sanc-
tions Due Diligence Procedure to miti-
gate the risk of engaging with sanctioned
persons or comprehensively sanctioned
countries.

« We monitor for red flags. This means we
must always be alert to any indications
that something may be inappropriate or
not as it should be and take appropriate
action if such a situation arises.

« Weinclude contractual safeguardsin
agreements with third parties (e.g. retail-
ers and suppliers). This is because trade
sanctions prohibit not only direct but also
indirect dealings with sanctioned persons
or comprehensively sanctioned countries.
We also use these clauses to obtain any
required and necessary export control
information to ensure compliance with
applicable legal requirements.

« Weidentify and classify all relevant
goods, software and technology, includ-
ing those from suppliers or affiliates, to
determine whether they are controlled
items.

« Wesafeguard controlled items against
unauthorised access, transfer, import,
export or re-export without the required
licence or other authorisation.

Any inquiry or investigation regarding a trade
sanctions or export control matter must be
reported immediately to the Compliance &
Ethics Office.

The full Trade Sanctions and Export Con-
trol Policy and related corporate directives
are available on the Employee Portal
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11 |Insider
Policy

—> We do not
improperly
disclose or
trade on inside
information.

34

Volvo Car AB has issued shares list-
ed on the Nasdaq Stockholm stock
exchange and bonds listed on the
Luxembourg stock exchange. As a
consequence, Volvo Cars is subject to
specific regulations regarding insider
trading and market abuse. These rules
are fully in line with our values and

are intended to ensure that the finan-
cial markets and other stakeholders
maintain their trust in Volvo Cars.




Our corporate policies / Insider Policy

What is inside information
& what principles apply?

Inside information refers to non-public infor-
mation that is likely to have influence on the
price of the financial instruments issued by a
company. The main principles are:

« Ifyou possessinside information—wheth-
eritrelates to Volvo Cars or another
company -you are not allowed to buy
or sell securitiesissued by the company
to which the inside information relates,
nor withdraw or amend any trading order
related to such securities. Doing so would
give you an unfair advantage, as you would
have important information that others do
not.

«  You must not share inside information
with others, as this could enable them to
trade inappropriately on the inside infor-
mation, or recommend or induce someone
else to buy or sell securities to which the
inside information relates, or withdraw
oramend a trading order related to such
securities.

» Theserestrictions apply until the infor-
mation is made public through official
channels or otherwise ceases to qualify as
inside information.

Your responsibilities

« Maintain strict confidentiality regarding
any non-disclosed inside information you
may have access to through your work at
Volvo Cars.

« Avoidaccidental disclosure and do not
publicly share inside information unless
you are authorised to do so.

At Volvo Cars, we communicate with one
voice when engaging with media, business or
financial analysts, and the general public.

For members of the Executive Management
Team and the Board of Directors (known as
PDMRs), certain stricter rules apply. They
must be aware of and comply with these spe-
cific requirements.

More information on the general principles
that apply regarding confidentiality and com-
munication of information can be found in the
Confidentiality and Communication Policies.

The full Insider Policy and related
corporate directives are available on
the Employee Portal
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Volvo Cars / Code of Conduct

12 Internal
Reporting Polic

— We spea k u p At Volvo Cars, we promote a speak-up
f culture where employees are en-
ITwe see couraged to ask questions and raise
or SUSpeCt concerns without fear of retaliation.
. As part of this culture, we also expect
Wrongdomg. employees to report any conduct

that they believe, in good faith, to be
a violation of our Code of Conduct,
corporate policies or directives, or
applicable laws and regulations.
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Our corporate policies / Internal Reporting Policy

If you notice or suspect
misconduct, promptly:

« Discussyour concern with your manager,
local People Experience (PX) representa-
tive or local Compliance & Ethics Champi-
on. In most cases, this should address the
concern.

e If,foranyreason, you are not comfortable
with this, or if the concernis not ade-
quately addressed, contact a manager of
higher rank, or the Compliance & Ethics
Office.

Managers and other recipients of information
relating to serious compliance concerns, i.e.
issues that might significantly impact Vol-

vo Cars’ operations or performance, must
immediately report it to the Compliance &
Ethics Office and treat the information as
confidential.

Personal grievances
or general concerns

Concernsrelated to poor or unfair manage-
ment, discrimination, bullying, harassment or
general concerns, such as operational ineffi-
ciencies, should be raised with yourimmedi-
ate manager or local PX representative. If this
is not possible or the issue remains unre-
solved, escalate to a higher-ranking manager
or to the Labour Affairs department.

The Tell Us reporting line

If you believe it is not possible or appropriate
to report violations of the Code of Conduct
or laws in accordance with the above, you
may use Volvo Cars'’ internal reporting and
whistleblowing channel: the Tell Us reporting
line. This channelis intended for reporting
serious compliance matters. It is operated by
an external partner andis:

» Accessible 24/7.
» Secure and confidential.

« Offersthe option of fullanonymity.

All Tell Usreports are allocated to the Com-
pliance Investigation Unit for initial review
and assessment. Depending on the specifics,
the report may be transferred to another
department with the necessary expertise for
further review or investigation. Volvo Cars is
committed to handle reportsin accordance
with applicable legislation and to maintain
the confidentiality of the reporting person(s)
to the fullest extent possible.

If you become aware of areport or investi-
gation, do not share any related information.
You are also required to cooperate fully and
truthfully with any investigation or audit.

Volvo Cars strictly prohibits any form of
retaliation against individuals who report
concernsin good faith.

The full Internal Reporting Policy
and related corporate directives are
available on the Employee Portal
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Contact
Information

Contacting the
Compliance & Ethics Office

You may contact Volvo Cars’ Compliance &
Ethics Office in the following ways:

Postal mail:

Head of Compliance & Ethics
VOLVO CARS

Gunnar Engellausv. 8

418 78 Gothenburg, Sweden

Reporting a
compliance concern

The Tell Us reporting line:

Available via the Employee Portal (Intranet)
and our external website:
https://www.volvocars.com/intl/v/legal/tell-
us-reporting-line

Postal mail:

Compliance Investigation Unit
VOLVO CARS

Gunnar Engellausv. 8

418 78 Gothenburg, Sweden

Date of adoption:

This Code of Conduct was adopted by
the Volvo Car AB Board of Directors on
2025.12.09. It isreviewed every two
years or as needed.

Published by:

Volvo Cars—Compliance & Ethics Office
The Compliance & Ethics Office is respon-
sible for ensuring that the latest version
of the Code of Conduct is published and
accessible to all employees via the
Employee Portal (Intranet).

The Code of Conduct is available in multi-
ple languages. The English version serves
as the reference document andis available
on both the Employee Portal and the
corporate website.

The Code of Conduct is available in multiple languages. The English
version serves as the reference document and is available on both
the Employee Portal and the corporate website.

Volvo Car AB

Registered Office: Volvo Car AB,
405 31Goteborg

Registration No.556810-8988

This Code of Conduct is not to be interpreted as an employment
contract and does not confer any right to continued employment
with Volvo Cars.
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