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VOLVO CAR GROUP

3 Months 6 Months 12 Months

Apr—Jun Apr-Jun Jan-Jun Jan-Jun Full year
SEK bn unless otherwise stated 2024 2023 A% 2024 2023 LTM 2023

Retail sales, k units” 205.4 178.8 15 388.1 341.7 7551l 708.7
Revenue 101.5 102.2 -1 195.3 197.9 396.8 899,38
Research and development expenses? -4.7 -3.4 40 -8.6 -6.3 =18.2 =128
Operating income (EBIT)? 8.0 5.0 60 12,7 10.1 22.5 19.9
EBIT excl. share of income in JVs and associates® 8.2 6.4 28 15.0 12.7 27.9 25.6
Net income? 5.7 8.5 60 9.2 7.3 15.8 141
Basic earnings per share, SEK? 1.79 1.12 60 2.92 2,88 4.97 4.38
EBITDA?Y 13.9 9.2 52 241 18.4 43.0 37.4
Cash flow from operating activities? 12.8 17.0 =205 11.8 14.6 40.1 42.9
Cash flow from investing activities? -12.7 =16.& =22 -23.9 -31.4 -44.4 =51.&
Gross margin, %% 22.8 19.0 20 211 18.5 20.7 19.4
EBIT margin, % 7.9 4.9 61 6.5 5.1 8ot/ 5.0

EBIT margin excl. share of income in JVs and
associates, %% 8.1 6.3 29 7.7 6.4 7.0 6.4

EBITDA margin, %% 9.0 53 12.3 9.3 10.8 9.4
1) Non-financial operating metric.

2) Revenue is an IFRS measure.
3) Non-IFRS measure (alternative performance measure), see Alternative performance measures on page 27.
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Dear shareholders and other members of our Volvo Cars
community,

Our company delivered a strong second quarter performance
in 2024 with underlying record profitability, demonstrating our
ability to create value despite a complex geopolitical and eco-
nomic environment. Our core operational momentum remains
on a firm footing, thanks to the strength of our balanced strat-
egy, product portfolio and our agility in responding decisively
to headwinds.

Our core EBIT for the quarter improved to SEK 8.2 bn, an
increase of 28 per cent versus Q2 2023, with a corresponding
core margin at 8.1 per cent, the highest ever in a single quarter.
Gross margins on our fully electric cars reached a new high of
20 per cent in the period, demonstrating that we continue to
make the transition towards electrification profitably.

Our brand and values around safety and sustainability, as well
as our unique technology approach, continue to resonate
strongly with customers. This resulted in second-quarter retail
sales growth of 15 per cent year-on-year, which adds up to a
sales growth of 14 per cent for the first half of the year. This was
driven by the performance of our electrified cars — our plug-in
hybrids and fully electric cars — sales of which grew by 43 per
cent in the second quarter, versus the same period last year.

During the year we increased our market share in Europe to
the highest level ever, and grew our share in the US as well,
while managing our market position in China. | am pleased that
we did so with pricing discipline. That is reflected in our solid
second quarter earnings.

“We have continued to
grow responsibly,
safequarding value”

A balanced portfolio

As | have said before, 2024 is a milestone year for us with sev-
eral new fully electric (EV) cars. We have already rolled out the
new EM90 and ramped up the EX30 this year. In the third quarter
of 2024 we will also see the first customers behind the wheel of
our flagship fully electric SUV, the EX90, now that we have
started production in our factory in South Carolina in the US.
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The EX30 was an important contributor to the sales perfor-
mance during the second quarter. This small fully electric SUV
had a strong start in Europe, and was among the top three of
most sold EVs in the region according to the latest available
industry data. Meanwhile in China, the EM9O0 is carving out a
position for itself in the premium EV segment, helping us to
further establish ourselves in this important growth market.

At the same time, demand for our hybrid cars remains very
strong, as demonstrated by our XC60, which has been the
best-selling plug-in hybrid in Europe for the past several
months.

Our EVs and hybrid models — our electrified products —
provide us with a portfolio that serves as a clear bridge to an
all-electric future. While we firmly believe electrification is the
future, this transition will not be a linear development. Many
consumers are not yet able to go fully electric, as the friction
points of inadequate infrastructure development and sudden
withdrawal of incentives by governments weaken the transi-
tion. It’s important to us they have safe and sustainable mobil-
ity options that meet their needs in the meantime. This makes
our line-up of plug-in and mild hybrid models so important as a
bridge.
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VIIrO d C
ience. The recent introductio ta a
in the US reflects some of these challenges.

In the short term, potential tariffs from the EU Commission
affecting EVs from China will affect the EX30. However, as we
previously announced, we will start producing that car in our
plant in Ghent, Belgium next year, as part of our ‘Build where
we sell’ strategy. We aim to start production of the EX30 in
Ghent during the first half of 2025, with volumes ramping up
during the second half of that year.

Once the EU investigation concludes later this year, follow-
ing the member state votes and potential issuance of the defin-
itive tariffs, we will have a final and clear overview of how the
tariffs will impact Volvo Cars.

We have continued to grow responsibly, safeguarding value.
Supported by our newly launched cars we expect to considera-
bly increase the share of fully electric cars versus 2023. How-
ever, we expect the macroeconomic and geopolitical uncertain-
ties to remain. For 2024, Volvo Cars expects retail sales to grow
by 12-15 per cent, provided there are no major disruptions.
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VOLVO CAR GROUP

Quarterly highlights

provided.

Volvo Cars raised EUR 500 m through new green bond
issuance

Volvo Cars issued its fourth green bond and raised EUR 500
m from a diverse group of global investors. This succeeded a
repayment of an existing bond of EUR 600 m and the initia-
tive further supports Volvo Cars’ aim to have 100 per cent of
its outstanding debt linked to the Green Financing Frame-
work, or in a sustainability-linked format. The proceeds will
be used to support Volvo Cars’ ambitions on electrification
and sustainability.

The EUR 500 m bond is issued under Volvo Cars’ Euro
Medium-Term Note program. The bond matures in May
2030, pays a fixed coupon rate of 4.75 per cent and is listed
on the Luxembourg Stock Exchange.
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opportunity outside of Volvo Cars. JawerVareIa had béEn s
member of the Executive Management Team since 2016
and served as COO and deputy CEO since 2022.
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Operational progress

2025 2025 2026

50% 40% 550-600 asove 8%

FULLY ELECTRIC CO, REDUCTION REVENUE EBIT
SALES PER CAR (SEK BN) MARGIN"

els, increased to 48 (39) per cent of total share. p———
Compared with the first quarter of 2024, we have seen a : e
modest decline in the order intake. The orderbook in Europe The Sew"dqua’;;f’ep

is still higher than normal, but given the current production matonaboye e & P ENT.
pace it should be normalised over the next few quarters, sup- 1) Revenue and gross income refer to new cars including emissions ) il - ol
porting more competitive delivery times. credits, excluding after sales, subscription and foreign exchange
Norway, Brazil, Denmark, Mexico and Thailand, to name a hedge effect. Labour and overhead are set to standard cost and fixed
few, all had 100 per cent electrified sales in the quarter, manufacturing costs are distributed by volume.

2) Investments refer to plant, property, equipment and capitalised
product development only. Common investments are not defined as
either BEV or non-BEV investments and consist of manufacturing

efficiency, replacements & maintenance and infotainment
% Share of BEVs & PHEVs to total volume development.
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closely followed by Finland and a few other markets.

Q3 Q4
2022

PHEV H BEV

INTERIM REPORT SECOND QUARTER 2024 6 OF 30



VOLVO CAR GROUP

signed up as an adopt’er of the Taskforce on Nature-rel
Financial Disclosures (TNFD) initiative. This framework W|II

provide recommendations and guidance with the aim to pro- 2018 2019 2020 2021
vide stakeholders with clear and actionable information
about our journey in addressing our biodiversity impact. —— Actual  --- Target
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Second quarter financial summary

ICE (incl. mild hybrids)
Total

Total industry volume share and Jan-May
growth by propulsion type" 2 2024

BEV 14%
PHEV 6%
ICE (incl. mild hybrids) 80%
Total 100%

1) Volvo Cars is and will continue to be positioned in the premium seg-
ment of the automotive market. As the market is transforming with
electrification and digitalisation the definition of premium is being
redefined. To simplify and to avoid the risk of excluding important parts
of the market, we report our market share in relation to the global pas-
senger market.

2) Source: Includes content supplied by S&P Global Mobility Industry
Performance, May 2024, capturing more than 85 per cent of total
world sales. All rights reserved.
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the same period 2023. The market was |mpacte by wi

spread third-party IT-related disturbances in June that affected
retailers across the industry. Volvo Cars was also affected,
however with limited financial effect.

Volvo Cars retail sales decreased by 10 per cent compared
to the same period last year. BEV and PHEV share combined
accounted for 35 (29) per cent in the quarter, whereof BEV
share alone accounted for 3 (14) per cent of retail sales.

Other markets

Volvo Cars’ retail sales in other markets increased by 7 per
cent. The largest markets were South Korea (—7%), Canada
(19%) and Turkey (13%). The share of BEV and PHEV sales
combined in other markets was 49 (35) per cent, whereof
BEV accounted for 32 (17) per cent.

Sales development per carline

The SUVs, comprising of Volvo Cars’ XC and EX models,
accounted for 82 (80) per cent of total sales, driven by the
best-selling models XC60 and XC40. During the second
quarter, the ramp-up of sales and retail deliveries of the EX30
continued and the production of the EX90 commenced. The
Sedan and Wagon segments’ share of total sales amounted
to 11 (13) per cent and 6 (7) per cent respectively.
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3 Months 6 Months 12 Months
Apr-Jun  Apr-Jun Jan-Jun Jan-Jun
Retail sales by model, k units 2024 2023 A% 2024 2023 A% LTM 2023 A%
BEV
EX30 33.3 — — 47.8 — — 48.5 0.6 —
EX40 13.7 179 =23 311 39.0 =20 67.7 75.7 -5
EC40 4.9 19 =B7 10.9 20.3 -46 27.7 Szl -8
EM90 0.7 — — 1.0 — — 10.0 — —
Non-BEV
XC60 59.3 55,6 6 115.7 106.0 9 238.4 228.6 3
XC40 31.3 1.6 -1 60.3 60.6 — 124.7 125.0 —
XC90 26.9 27.1 -1 53.2 51.8 S 109.2 107.5 2
S60 12.0 9.7 28 22.9 179 28 45.2 40.2 7
S90 11.0 12.7 =18 21.8 28,1 -6 48.0 49.3 1
V60 10.0 8.6 16 18.7 18:8) i15] 2.8 30.4 3
V90 2.3 4.0 -41 4.6 71 =8B 11.7 14.2 -6
Total 205.4 178.8 15 388.1 341.7 14 755.1 708.7 3

V60 and V90 include the cross-country versions.

INTERIM REPORT SECOND QUARTER 2024 9 OF 30



VOLVO CAR GROUP

expenses amounted to SEK —6.8 (—6.6) bn. Administrati
expenses decreased by 15% to SEK —2.9 (-3.5) bn mainly
due to normalised IT related spending.

Changes to Revenue, SEK bn

Revenue Q2 2023
Volume
Deferred revenue
Sales mix and pricing
Sale of licences -0.2
Foreign exchange rates -0.2
Contract manufacturing -3.2
Other" 0.9

Revenue Q2 2024 101.5
Change, % -0.7

1) Including used cars, earned emissions credits, parts and accessories.
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Items affecting comparability, SEK bn
Restructuring costs
Total

Changes to Operating income, SEK bn

EBIT Q2 2023
Volume
Sales mix and pricing
Government grants
Sale of licences
Foreign exchange rates
Share of income in JVs and associates
Items affecting comparability
Other?

EBIT Q2 2024

Change, %

Apr-Jun
2024

Apr—Jun
2023

=0:9
-0.9

5.0
0.5
0.3
=(0.1
-0.2
-1.0
1.2
0.9
1.4
8.0
60.0

2) Mainly including cost efficiencies, used cars, emissions credits and

parts and accessories.
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3 Months 6 Months Full year

Apr=Jun Apr=Jun Jan-Jun Jan-Jun
Research and development, SEK m 2024 2023 A% 2024 2023 A% 2023
Research and development spending -7,462 -7,217 3.4 -13,866 =@ 721 1.1 -26,943
Capitalised development costs 4,875 5,004 -2.6 9,524 9,790 -2.7 18,912
Amortisation of research and development -2,138 -1,170 82.7 -4,210 -2,330 80.7 -4,853
Research and development expenses -4,725 -3,383 39.7 -8,552 -6,261 36.6 -12,884
Revenue & Gross Margin Operating Income (EBIT) & EBIT Margin
120 60% 16 16%
110 55% .
100 — 50% i e
90 B w8 BB 5% 12 12%
80 — o — — 1 — — 1 40% .
Ol I B H B EE BB Bpes 10 10%
0w EEEEEEEREEE 0% 8 — 8%
S I I BB EEEEEEP B 6_/f\ 5434,60/
40 — S Ee == — 20% A\ / °
30NN 5% 4 — — —f A 4%
20— — —{ — — — — 41+ 0%
R B B N R B e B B B =t ol B 111
0% 0 0%
Q3 Q4 Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4 |Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4 |Q1 Q2 Q3 Q4 |Q1 Q2
2021 2022 2023 2024 2021 2022 2023 2024
Revenue, SEKbn —— Gross margin, % Operating income (EBIT), SEKbn
Operating income (EBIT) excl. share of
income in JV’s & associates, SEKbn
EBIT margin, %  —— EBIT margin excl. share of

income in JV’s & associates, %

i

INTERIM REPORT SECOND QUARTER 2024 11 OF 30



tal .3 (9.0
with changes in VAT receivables

Cash flow from investing activities
Cash flow from investing activities amounted to SEK —12.6
(=16.3) bn. Cash flow from investments in tangible assets
amounted to SEK —6.3 (—4.8) bn, mainly driven by the
manufacturing footprint.

Cash flow statement, SEK bn

VOLVO CAR GROUP

3 Months

Apr—Jun 2024

12.8

Apr—Jun 2023

17.0

6 Months

Jan-Jun 2024 Jan-Jun 2023

11.8 14.6

Full year
2023

42.9

Cash flow from operating activities

Cash flow from investing activities

-12.7
0.1

-16.3
0.7

-23.9
-12.1

-31.4
-16.8

-51.8
-9.0

Cash flow from operating and investing activities

Cash flow from financing activities
Cash flow for the period
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3.8
3.9

0.2
0.9

3.5 4.1
-8.6 =1t/

-5.3
-14.2
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VOLVO CAR GROUP

First six months

bnand 4.7 (3. 8)% in relation to revenue Basic earnings per
share amounted to SEK 2.92 (2.33).

Jan-Jun Jan-Jun Changes to Operating income, SEK bn Jan-Jun
Items affecting comparability, SEK bn 2024 2023
Restructuring costs — -0.9 EBIT hhi202s Ll
Total —  -09 Vol i
Sales mix and pricing -1.7
Government grants -0.1
Foreign exchange rates -0.6
Changes to Revenue, SEK bn Jan=Jun Share of income in JVs and associates 0.3
Revenue H1 2023 197.9 Items affecting comparability 0.9
Volume 20.7 Other? 2.2
Deferred revenue -12.2 EBIT H1 2024 12.7
Sales mix and pricing -4.0 Change, % 25.6
Sale of licences 0.1 o . R o .
2) Mainly including cost efficiencies, used cars, emissions credits and parts
Foreign exchange rates -2.3 e AesEssaies,
Contract manufacturing -7.5
Other?” 2.6
Revenue H1 2024 195.3
Change, % -1.3

1) Including used cars, earned emissions credits, parts and accessories.
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Other Information
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VOLVO CAR GROUP

Consolidated Income Statements

101,454 195,332
154,078

)
-4,725 -8,552
-6,789 -12,561
-2,942 -5,726

7,969 12675

-602

7,822

-2,168

Net income attributable to

Owners of the parent company

Non-controlling interests

Basic earnings per share, SEK 5 1.79 112 2.92 2,83 7 4.38 =
Diluted earnings per share, SEK 5 1.79 1.12 2.91 2.88 4.38
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VOLVO CAR GROUP

Consolidated Comprehensive Income

 sese
S
S—
-

3,588

. 3,326

)
262
3,588

Non-controlling interests
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VOLVO CAR GROUP

Consolidated Balance Sheets

]

I
)

)

)

)

b

.

b}
384,003

Equity attributable to owners of the parent company
Non-controlling interests
Total equity

Non-current liabilities

Provisions for post-employment benefits 7,748 7,610
Provisions, non-current 8,380 7,582
Financial liabilities
Liabilities to credit institutions, non-current 8 4,236 4,562
Bonds, non-current 8 18,362 18,087
Other interest-bearing liabilities, non- current? 8 47 4
Derivative liabilities, non-current 8 489 424
Lease liabilities, non-current 5,258 4,786
Contract liabilities to customers, non-current 8,953 8,148
Deferred tax liabilities 11,317 8,293
Other non-current liabilities 4,379 52435
Total non-current liabilities 69,169 64,881

Current liabilities
Provisions, current 13,408 13,117
Financial liabilities

Accounts payable 4 67,801 62,304
Liabilities to credit institutions, current 3 887 937
Bonds, current 8 5,650 6,660
Other interest-bearing liabilities, current? 8 374 466
Derivative liabilities, current 8 1,411 1,055
Lease liabilities, current 1,392 1,242
Contract liabilities to customers, current 30,312 30,817
Current tax liabilities 1,339 1,607
Other current liabilities” 4 54,561 42,791
Total current liabilities 177,135 160,996
TOTAL EQUITY & LIABILITIES 384,003 356,362

1) In the first quarter 2024, Volvo Cars changed the presentation of financial items. Presentation of the figures for 31 December 2023 have been
adjusted accordingly. The change has no impact on EBIT.
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VOLVO CAR GROUP

Consolidated Statement of Changes in Equity

130,485

9,241
-1,994
7,247

137,699

132,902
4,797

137,699
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VOLVO CAR GROUP

Consolidated Statement of Cash Flows

7,969
5,975

)
590
-43
788

)

)

)

24,457

)

)

)

)
-24,085
-4,868
5149

)

)
)

,
788 ]

=il

-2,257
1,119
12,327

Divestment in shares and par:cizipatioTs . : -217 -217
Loans to affiliated companies E : -14
Investments in intangible assets -5,481 s

Investments in tangible assets -6,314

Disposal of tangible assets 142

Other — =79 =5

Cash flow from investing activities -12,660 -16,299 -23,924 -31,368 -51,842
Cash flow from operating and investing activities 119 684 -12,082 -16,765 -8,975
FINANCING ACTIVITIES

Proceeds from credit institutions -55 809 61 1,58/ 3,970
Proceeds from bond issuance 5,857 — 5,857 1,500 1,500
Repayment of bond -6,936 — -6,936 -2,000 -2,000
Repayment of liabilities to credit institutions -315 -376 -503 -376 56178
Repayment of interest-bearing liabilities -499 —424 -919 =558 -1,747
Investments in marketable securities — — — -360 =10, 72
Matured marketable securities 5,938 — 6,226 3,781 4,115
Other -176 186 -316 824 376
Cash flow from financing activities 3,814 195 3,470 4,101 -5,251
Cash flow for the period 3,933 879 -8,612 -12,664 -14,226
Cash and cash equivalents at beginning of period 36,053 50,323 47,861 63,743 63,743
Exchange difference on cash and cash equivalents -75 499 662 622 -1,656
Cash and cash equivalents at end of period 39,911 51,701 39,911 51,701 47,861
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decrease respectively ying ¢ |
ognised operational losses exceed the carrying a
ther losses have been recognised from this point.

NOTE 2 — Revenue

Revenue allocated to geographical regions

VOLVO CAR GROUP

Apr-Jun Apr-Jun Jan-Jun Jan-Jun Full year

SEKm 2024 2023 2024 2023 2023
Europe 50,675 46,489 102,230 £10,591 184,894

of which Sweden” 11,438 18il69 20,922 24,743 47,029

of which Germany 6,450 5,360 13,851 10,794 24,942

of which UK 7,550 5,504 13,485 10,079 21,661
us 17,330 19,672 32,512 89162 75172
China 17,310 19,640 32,211 36,225 73,545
Other markets 16,139 16,351 28,379 31,879 65,732

of which South Korea 1,987 1,994 3,508 4,170 8,336

of which Japan 1,466 2,216 2,825 4,502 7,673
Total 101,454 102,152 195,332 197,857 399,343
Revenue allocated to category

Apr=Jun Apr=Jun Jan-Jun Jan-Jun Full year

SEKm 2024 2023 2024 2023 2023
Sales of new cars 79,491 78,816 153,428 152,691 307,549
Sales of used cars 5,735 4,219 10,906 1,998 18,505
Sales of parts and accessories 9,585 9,875 19,072 18,546 37,170
Revenue from subscription, leasing and rental business 1,594 1,81¢ 2,930 2,526 5,463
Sales of licences and royalties 215 408 466 408 798
Contract manufacturing 2,747 5,903 4,739 12,385 22,351
Emissions credits 422 89 607 275 910
Other revenue 1,665 1,623 3,184 3,033 6,591
Total 101,454 102,152 195,332 197,857 399,343
1) Includes the Contract manufacturing sales channel.
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VOLVO CAR GROUP

Accountsreceivable®
Other interest-bearing asse ,noh-curren and era'ut"’ :
Time deposits? : -

Cash and cash equivalents

Financial liabilities carried at fair value through profit or loss e .
Derivatives for hedging of currency risk 2 96 96 5@ £ 5B
Derivatives for hedging of commodity price risk 2 73 73 — —
Derivatives for hedging of interest rate risk 2 323 323 297 297
492 492 353 353

Financial liabilities carried at fair value through profit or loss
designated hedging instruments

Derivatives for hedging of currency risk 2 866 866 865 865
Derivatives for hedging of commodity price risk 2 542 542 261 261
1,408 1,408 1,126 1,126

Financial liabilities carried at amortised cost
Accounts payable — 67,801 67,801 62,304 62,304
Bonds and liabilities to credit institutions, non-current and current — 29,135 28,735 30,246 30,224
Other interest-bearing liabilities, non-current and current? — 421 421 471 471
97,357 96,957 93,021 92,999

1) The value of the conversion option connected to the convertible loan receivable to the Polestar Group is nil.

2) Equity instruments at level 3 include earn-out rights in Polestar Group amounted to SEK — (577) m and unlisted warrants and earn-out rights in the
listed company Luminar Technologies Inc (Luminar) amounted to SEK 6 (42) m. Changes in the unlisted share warrants and earn-out share rights in
Luminar are recognised as other financial expenses in the income statement amounted to SEK =36 (~66) m.

3) Whereof SEK — (50) m are reported as cash and cash equivalents.

4) Whereof SEK 4,011 (9,918) m are reported as marketable securities in the balance sheet and SEK 5,796 (6,615) m are reported as cash and cash
equivalents.

5) The 2023 figures have been adjusted to reflect the reclassification of certain items in the balance sheet, see footnote 1 to the consolidated balance
sheet.
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N 3,853

of which Polestar Automotive Holding UK Group
of which Ningbo Fuhong Auto Sales Co., Ltd
Associated companies and joint ventures

of which Volvo Car Financial Services UK Ltd

Purchases of goods, services and other

Apr-Jun Apr—Jun Jan-Jun Jan-Jun Full year
SEKm 2024 2023 2024 2023 2023
Related companies”? -17,867 —-8,454 —-35,071 -16,436 -33,519
of which Zhejiang Geely Automobile Co.,Ltd -9,942 — -20,271 -18 -3,169
of which Powertrain Engineering Sweden AB -4,268 -3,377 -8,330 -6,365 =18,517
of which Zhangjiakou Aurobay Powertrain
Manufacturing Co., Ltd -1,079 -2,025 -1,946 -4,510 -7,304
of which Zhejiang Haoging Automobile
Manufacturing Co., Ltd. -914 28 -1,176 28) 160
of which Geely Changxing Automatic
Transmission Co., Ltd -400 -401 -778 =719 -1,420
of which Viridi E-Mobility Technology (Ningbo)
Co., Ltd -321 =770 -700 -1,191 -2,079
of which Ningbo Geely Automobile Research &
Development Co., Ltd -244 -540 -465 -1000 -1,667
Associated companies and joint ventures -473 =783 -1,155 -1,553 -2,958
Receivables? Payables?®
30 Jun 31 Dec 30 Jun 31 Dec
SEKm 2024 2023 2024 2023
Related companies”? 20,371 21,534 16,808 14,941
Associated companies and joint ventures 2,344 2,545 545 627

1) Related companies are companies within the Geely sphere of companies. Joint ventures and associated companies within the Geely sphere are
presented as Related companies.

2) Including contract manufacturing.

3) Non-current part of receivables amounts to SEK 12,767 (11,54 3) m. Non-current part of payables amounts to SEK 3 (4) m.
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VOLVO CAR GROUP

2,979,524,179
2,122,504
2,981,646,683

NOTE 6 - Significant events after the period e
No significant events have occurred after the period.

The section Risks and uncertainty factors on page 14 contains information on Volvo Cars’ assessments of the global
environment on the Group.
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VOLVO CAR GROUP

Condensed Parent Company
Income Statements

30 Jun 31 Dec
SEKm 2024 2023
ASSETS
Non-current assets 42,754 42,367
Current assets 15,878 25,859
TOTAL ASSETS 58,632 68,366
EQUITY & LIABILITIES
Equity
Restricted equity” 61 61
Non-restricted equity? 30,859 39,844
Total equity 30,920 39,905
Non-current liabilities 21,712 21,338
Current liabilities 6,000 7,123
Total liabilities 27,712 28,461
TOTAL EQUITY & LIABILITIES 58,632 68,366

1) During the second quarter of 2024, Volvo Car AB (publ.) made a share split (2:1) of the class B shares. A reduction of the share capital through
redemption of shares, and an increase of the share capital through a bonus issue without issuance of new shares. For more information see Note 1 -
Accounting polices.

2) SEK 9,428 m reduced the equity in the Parent Company relating to the distribution of shares in Polestar Automative Holding UK PLC.
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i :
generally is when VoIvoJCar
50% of the shares.

Joint venture companies (JVs)

Joint ventures refer to companies in which Volvo Car Group,
through contractual cooperation together with one or more
parties, has joint control over the operational and financial
management and has rights to the net assets of the
arrangement.

Retail sales

Retail sales refer to sales to end customers (including a
portion of cars used as customer loaner and demo cars) and
is a relevant measure of the demand for Volvo Cars from an
end customer point of view.

Wholesales
Wholesales refer to new car sales to dealers and other
customers including rentals.

Europe
Europe is defined as EU (European Union) +EFTA (European
Free Trade Association) + UK (United Kingdom).

Passenger cars

Passenger cars are vehicles with at least four wheels, used
for the transport of passengers, and comprising no more
than eight seats in addition to the driver’s seat.
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brake or slow the car, thereby recoverlnd brake energyt at is ]
stored in the 48V battery. -

Agency personnel

Agency personnel is referred to as specific competence that
is sourced externally and assigned to meet fluctuating
business resource needs.

Contract manufacturing

A business model in which a third-party company is
contracted for the production of goods or components over a
specified contract period.

Repurchase cars

Cars under repurchase agreement are cars such as company
cars and cars sold to rental companies. These cars are sold
under a contract with a commitment (the right or obligation
to buy back the car).
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Alternative performance measures
presented by Volvo Car Group

EBIT is defined as Net income excluding finan

financial expenses and Income taxes, that is operatlhg .
income presented in the income statement. EBIT presents
the operating income of Volvo Car Group.

EBIT margin

EBIT margin is defined as EBIT as a percentage of revenue.
The EBIT margin presents the profitability of the operation in
relation to the recognised revenue earned by Volvo Car
Group during the accounting period.

EBIT excl. share of income in JVs & associates

EBIT excl. share of income in JVs & associates is defined as
EBIT less the result from share of income in JVs &
associates. This presents the profitability of the operation
excluding share of income in JVs & associates during the
accounting period.

EBIT margin excl. share of income in JVs & associates
EBIT margin excl. share of income in JVs & associates
presents the profitability of the operation excluding share of
income in JVs & associates in relation to the recognised
revenue earned by Volvo Car Group during the accounting
period.

EBITDA

EBITDA is defined as EBIT excluding depreciation and
amortisation of non-current assets. EBITDA presents an
overview of the profitability of Volvo Car Group operations.
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Share of investing cash flow SRR =
Share of investing cash flow is defined as the share of invest-
ing cash flow allocated to certain types of development as a
percentage of the total investing cash flow. Share of invest-

ing cash flow presents the allocation of the Group’s cash
resources to certain investments during the reporting period.

Net cash

Net cash is defined as cash, cash equivalents and marketable
securities less liabilities to credit institutions, bonds and
other interest-bearing non-current liabilities (excluding
non-current lease liabilities). Net cash represents Volvo Car
Group's ability to meet its financial obligations.

Liquidity
Liquidity is defined as cash, cash equivalents, undrawn credit
facilities and marketable securities.
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1) Including amounts relating to emissions credits ea'rned'relatinﬁ-to BEV and Non V. Fo
ing to BEV, and SEK 185 (89) m relating to Non-BEV. For more information see Note 2 — Reve
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VOLVO CAR GROUP

Board member

Lila Tretikov Ruby Lu (Rong Lu)
Board member Board member
Adrian Avdullahu Jorgen Olsson Bjorn Olsson
Board member, Board member, Board member,
employee representative employee representative employee representative
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CONTACT =

,J "~

Journalists and media
Volvo Cars Media Relations
+46 31-59 65 25
media@volvocars.com

Analysts and investors
John Hernander

Head of Investor Relations
+46 31-793 94 00
investors@volvocars.com

FINANCIAL CALENDAR & CONFERENCE CALL

Webcast and conference call

At 08:00 CET on 18 July, President & CEO Jim Rowan and
CFO Johan Ekdahl will host a livestream for media, inves-
tors and analysts.

Link: live.volvocars.com
For those tuning in from China, please use this link:
live.volvocars.com.cn

To call in, participants need to register and will then receive
the dial-in details and individual PIN. Link to register

Upcoming investor Events
23 October 2024: Q3 2024 report
6 February 2025: Q4 and full year 2024 report

3 April 2025: Annual General Meeting
29 April 2025: Q1 2025 report
17 July 2025: Q2 2025 report

INTERIM REPORT SECOND QUARTER 2024

FORWARD _
This report contains statements concerning, amor

ion and res ;-".'_
operations that are forward-looking in nature. Such state-
ments are not historical facts but, rather, represent Volvo
Car Group's future expectations. Volvo Car Group believes
that the expectations reflected in these forward-looking
statements are based on reasonable assumptions. However,
forward-looking statements involve inherent risks and uncer-
tainties, and a number of important factors could cause actual
results or outcomes to differ materially from those expressed
in any forward-looking statement. Such important factors
include but may not be limited to: Volvo Car Group’s market
position, growth in the automotive industry, and the effects
of competition and other economic, business, competitive
and/or regulatory factors affecting the business of Volvo Car
Group, its associated companies and joint ventures, and the
automotive industry in general. Forward-looking statements
speak only as of the date they were made and, other than as
required by applicable law, Volvo Car Group undertakes no
obligation to update any of them in light of new information
or future events.

Language

In the event of inconsistency or discrepancy between the
English and the Swedish version of this publication, the
Swedish version shall prevail.

Totals and roundings

Totals quoted in tables and statements may not always be
the exact sum of the individual items because of rounding
differences. The aim is that each line item should correspond
to its source, and rounding differences may therefore arise.
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