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C A P I T A L  M A R K E T P R E S E N T A T I O N
Q 1  2 0 2 5

M E R C E D E S - B E N Z  G R O U P  A G

Stuttgart, April 30, 2025
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MER CEDES -BENZ G R O UP :  KEY FIG UR ES

Revenue
in billion euros

EBIT
in billion euros

Earnings per share
in euros

Free Cash Flow (IB)
in billion euros

Net Industrial Liquidity
in billion euros

Q1 2024 Q1 2025

3.9

2.3

-41%

Q1 2024 Q1 2025

2.86

1.74

-39%

Q1 2024 Q1 2025

2.2
2.4

+6%

Q1 2024 Q1 2025

35.9

33.2

-7%

12/31/2024 03/31/2025

31.4
33.3

+6%
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MER CEDES -BENZ CA R S:  KEY MESSA G ES Q 1 2025

Technology: Progressing on software defined vehicles with MB.OS 
ramp-up. Point-to point assisted driving and steer-by-wire becoming 
reality at Mercedes-Benz.

Products: CLA world premiere China & RoW. Electric GLC completed 
winter testing. E-Class awarded “Best Performer” by Euro NCAP. 

Performance: Solid financial results supported by TEV share, strict cost 
discipline and operational efficiencies. 

Strategy: Advancing on roadmap outlined at “Mastering 
Transformation” CMD. Implementation of sustainable business strategy 
well underway.
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M ER CEDES - BENZ VA NS:  KEY  M ESSA G ES Q 1 2025

Transformation: Development and industrialization of one VAN 
architecture with both BEV and ICE.

Footprint: Sale of business operations in Argentina.

Products: World Premiere of Vision V at Auto Shanghai highlights MB 
Vans' focus on the top-end with the VLS and VLE as future grand 
limousines; VLE already successfully completed winter testing.

Performance: Good financial results supported by a healthy mix, strict 
cost discipline and operational efficiencies.
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67

268

129

Q1 2024

65

263

118

Q1 2025

Top-End

Core

Entry **

463
446

-4%

M ER C ED ES - BENZ CA R S:  
T O P - END A ND EL ECT R IC  VEH ICL E UNIT  SA L ES

19%19%15%14%Share in % of volume

* w/o double counting (e.g. G63, S-Class, Maybach).
** incl. smart.

Total MB Cars Electric vehiclesTop-End

48

43

Q1 2024

41

46

Q1 2025

BEV**

PHEV

90
87

-4%

In thousand units

9

5

29

35

Q1 2024

11

5

34

27

Q1 2025

G

Maybach

AMG

S, EQS,

GLS, EQS SUV

67* 65*

-2%
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M ER CEDES -BENZ CA R S:  FINA NCIA L S

EBIT adj.

in billion euros

CFBIT adj.

in billion euros

Revenue

in billion euros

Q1 2024 Q1 2025

463
446

-4%

Q1 2024 Q1 2025

25.7
24.2

-6%

Q1 2024 Q1 2025

2.3

1.8

-24%

Q1 2024 Q1 2025

2.3

2.8

+20%

Sales

in thousand units

74.6* 72.3*-3%

* ASP in thousand euros excl. Smart, BBAC sales and pbp revenues
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732 26
41

RoS:

9.6%
RoS:

9.0%
RoS:

7.3%
RoS:

7.3%

2,456

-133

2,323

-1,026
-140

-25
-163

1,768

-10

1,758

M ER CEDES -BENZ CA R S:  EBIT  &  R O S

EBIT

Q1 2024
Adjustments

EBIT

adjusted 

Q1 2024

Volume / 

structure /

net pricing

Foreign 

exchange 

rates

Industrial 

performance

EBIT

adjusted 

Q1 2025

Selling 

expenses

General 

administrative 

expenses

Research & 

non-capitalized 

development 

costs

Others Adjustments
EBIT 

Q1 2025

• Legal proceedings -133 • Legal proceedings -6

• M&A                        -4

 Operational efficiencies in purchasing and manufacturing
– Negative net pricing effect
– Lower unit sales and remarketing result
– Lower overall BBAC contribution

Gross Profit  -434In million euros
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MER CEDES -BENZ CA R S:  EBIT  T O  CFBIT

Net investments

in pp&e and 

intangible assets

EBIT

Q1 2025
Adjustments

CFBIT

Q1 2025

Depreciation and

amortization/

impairments

Change in working 

capital

Net financial 

investments
Others

29
23

CCR:

1.6

CCR: 

1.6

1,758

1,232

-1,205

1,536

-561

2,789 2,812

CFBIT

adjusted

Q1 2025

t/o

• Inventories              -774

• Trade receivables   +140

• Trade payables     +1,866

• Legal proceedings  +23

t/o

• Result at-Equity BBAC -316

In million euros
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MER CEDES -BENZ  VA NS:  EL ECT R I C  VEH I CL E UNI T  SA L ES

Q1 2024 Q1 2025

BEV

3

5

+59%

Electric vehicles

thereof

Q1 2024 Q1 2025

105

83

-21%

6%3%Share in % of volume

Total MB Vans

In thousand units
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MER CEDES -BENZ VA NS:  FINA NCIA L S

EBIT adj.

in billion euros

CFBIT adj.

in billion euros

Revenue

in billion euros

Q1 2024 Q1 2025

105

83

-21%

Q1 2024 Q1 2025

4.9

4.1

-17%

Q1 2024 Q1 2025

0.8

0.5

-41%

Q1 2024 Q1 2025

0.7

0.6

-11%

Sales

in thousand units
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7

95 4 9
RoS:

19.1% RoS:

16.3%

RoS:

11.6%
RoS:

5.6%

933

-133

800

-407

0

-33

475

-246

229 Healthy mix supported by improved product substance
 Positive material cost development
– Significantly lower unit sales
– Slightly negative net pricing and increased leasing share

M ER CEDES -BENZ VA NS:  EBIT  &  R O S

Gross Profit  -305

EBIT

Q1 2024
Adjustments

EBIT

adjusted 

Q1 2024

Volume / 

structure /

net pricing

Foreign 

exchange 

rates

Industrial 

performance

EBIT

adjusted 

Q1 2025

Selling 

expenses

General 

administrative 

expenses

Research & 

non-capitalized 

development 

costs

Others Adjustments
EBIT

Q1 2025

• Legal proceedings -133

• M&A transactions  -241

• Legal proceedings -5

In million eurosIn million euros
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MER CEDES -BENZ VA NS:  EBIT  T O  CFBIT

Net investments

in pp&e and 

intangible assets

EBIT

Q1 2025
Adjustments

CFBIT

Q1 2025

Depreciation and

amortization/

impairments

Change in working 

capital

Net financial 

investments
Others

229

79
26

289

190
24

CCR:

2.6
CCR:

1.3

-225

588
612

CFBIT

adjusted

Q1 2025

t/o

• Inventories -200

• Trade receivables +179

• Trade payables       +100 • Legal proceedings    +24

In million euros
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MER CEDES -BENZ MO BIL IT Y:  KEY MESSA G ES  Q 1 2025

New business volumes impacted by competitive situation in 
China.

Acquisition margin continues to be in line with target return. 
Portfolio margin on a positive trend since mid 2024. 

Efficiency measures yielding further cost improvements.

Charging Solutions continue to expand.
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MER CEDES -BENZ MO BIL IT Y:  FINA NCIA L S

EBIT adj.
in billion euros

Q1 2024 Q1 2025

0.3
0.3

+3%

Contract Volume
in billion euros

Q1 2024 Q1 2025

14.8

13.6

-8%

New Business
in billion euros

12/31/2024 3/31/2025

138.1
133.7

-3%
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MER CEDES -BENZ MO BIL IT Y:  EBIT  &  R O E

3

71

31

28

RoE:

8.5%

RoE:

8.5%

RoE:

8.6%

RoE:

8.6%

279 0 279

-109

-16

287 0 287

General 

administrative 

expenses

Selling 

expenses

EBIT            

adjusted 

Q1 2025

AdjustmentsOthers
Volume/ 

Margin
Adjustments

EBIT 

adjusted          

Q1 2024

Cost of 

credit risk 

(COCR)

EBIT

Q1 2024

EBIT

Q1 2025

Foreign 

exchange 

rates

In million euros

 Cost of credit risk improved
 Efficiency measures leading to cost improvements
– Negative one-timers incl. UK commission provisions 
– Further ramp-up of charging business 
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MER CEDES - BENZ G R O UP :  EBIT

8

3,863

-265

3,598

-555

-325
-180

2,546

-257

2,289

Adjustments

EBIT 

adjusted 

Q1 2024

Mercedes-Benz

Cars

Mercedes-Benz

Vans

Mercedes-Benz

Mobility
Reconciliation

EBIT

adjusted

Q1 2025

Adjustments
EBIT

Q1 2025

EBIT 

Q1 2024

• M&A transactions   -245

• Legal proceedings    -12• Legal proceedings -265

In million euros
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M ER CEDES - BENZ G R O UP :  
R ECO NCIL IA T IO N FR O M  CFBIT  T O  FR EE CA SH  FL O W

Mercedes-Benz 

Cars

Income taxes

paid

Interest 

received

Effects from 

Pensions

Other 

reconciling 

items

Free cash flow

(industrial 

business)

Adjustments

Free cash flow 

(industrial 

business) adjusted

Mercedes-Benz 

Vans

588

10

48

2,789

-650
-229

-151

2,357 2,405

• Legal proceedings +48

In million euros
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31.4 0.7
1.3

1.8

-1.4

0.0

-0.5

33.3

M ER CEDES - BENZ G R O UP :  
NET  INDUST R IA L  L IQ UIDIT Y

Earnings and 

other cash flow 

impact

Working capital 

impact

Depreciation and

amortization/

impairments

Additions to 

property, plant, 

equipment and 

intangible assets

Investments in 

and disposals of 

shareholdings

Net Industrial 

Liquidity 

12/31/2024

Net Industrial 

Liquidity 

03/31/2025

Others*

In billion euros

Free cash flow industrial business
Q1 2025: € 2.4 billion

* Mainly transactions related to MBM.
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Outlook 2025
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FY 2024 Actuals FY 2025 Guidance

Unit Sales
Mercedes-Benz Cars 1,983k units Slightly below

Mercedes-Benz Vans 406k units Slightly below

xEV share
Mercedes-Benz Cars (xEV) 19% 20 to 22 %

Mercedes-Benz Vans (xEV) 5% 8 to 10 %

Return on Sales 
(adjusted*) 

Mercedes-Benz Cars 8.1% 6 to 8 %

Mercedes-Benz Vans 14.6% 10 to 12 %

Mercedes-Benz Mobility (RoE) 8.7% 8 to 9 %

Cash Conversion 
Rate** (adjusted)

Mercedes-Benz Cars 1.0 0.9 to 1.1

Mercedes-Benz Vans 1.0 0.5 to 0.7

Investment in PP&E
Mercedes-Benz Cars EUR 3.4 bn. Significantly above

Mercedes-Benz Vans EUR 0.6 bn. Significantly above

R&D expenditure
Mercedes-Benz Cars EUR 8.7 bn. At prior-year level

Mercedes-Benz Vans EUR 1.0 bn. Significantly above

MER CEDES -BENZ DIVISIO NA L  G UIDA NCE 2025

* The adjustments include material adjustments if they lead to significant effects in a reporting period. These material adjustments relate in particular to
legal proceedings and related measures, restructuring measures and M&A transactions.

** Adjusted Cash Flow before Interest and Taxes (CFBIT) divided by adjusted EBIT.

ASSUMPTION

The assumptions regarding the overall economic conditions and the development of the automotive markets continue to be
characterized by exceptionally high levels of uncertainty. In addition to unexpected macroeconomic and geopolitical
developments, trade policy events in particular are causing uncertainty for the world economy and thus for the business
development of the Mercedes-Benz Group.
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FY 2024 Actuals FY 2025 Guidance

Unit Sales
Mercedes-Benz Cars 1,983k units Slightly below

Mercedes-Benz Vans 406k units Slightly below

xEV share
Mercedes-Benz Cars (xEV) 19% 20 to 22 %

Mercedes-Benz Vans (xEV) 5% 8 to 10 %

Return on Sales 
(adjusted*) 

Mercedes-Benz Cars 8.1% 6 to 8 %

Mercedes-Benz Vans 14.6% 10 to 12 %

Mercedes-Benz Mobility (RoE) 8.7% 8 to 9 %

Cash Conversion 
Rate** (adjusted)

Mercedes-Benz Cars 1.0 0.9 to 1.1

Mercedes-Benz Vans 1.0 0.5 to 0.7

Investment in PP&E
Mercedes-Benz Cars EUR 3.4 bn. Significantly above

Mercedes-Benz Vans EUR 0.6 bn. Significantly above

R&D expenditure
Mercedes-Benz Cars EUR 8.7 bn. At prior-year level

Mercedes-Benz Vans EUR 1.0 bn. Significantly above

MER CEDES -BENZ DIVISIO NA L  G UIDA NCE 2025

* The adjustments include material adjustments if they lead to significant effects in a reporting period. These material adjustments relate in particular to
legal proceedings and related measures, restructuring measures and M&A transactions.

** Adjusted Cash Flow before Interest and Taxes (CFBIT) divided by adjusted EBIT.

ASSUMPTION

The assumptions regarding the overall economic conditions and the development of the automotive markets continue to be
characterized by exceptionally high levels of uncertainty. In addition to unexpected macroeconomic and geopolitical
developments, trade policy events in particular are causing uncertainty for the world economy and thus for the business
development of the Mercedes-Benz Group.

Additional
Tariff Impacts FY2025: 

RoS adj. Cars: lower than before
RoS adj. Vans: lower than before 

CCR adj.: lower than before
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MER CEDES -BENZ G R O UP  G UIDA NCE 2025

FY 2024 Actuals FY 2025 Guidance

Revenue EUR 145.6 bn. Slightly below

EBIT EUR 13.6 bn. Significantly below

Free Cash Flow 
(Industrial Business)

EUR 9.2 bn. Significantly below

* The adjustments include material adjustments if they lead to significant effects in a reporting period. These material adjustments relate in particular to 
legal proceedings and related measures, restructuring measures and M&A transactions.

** Adjusted Cash Flow before Interest and Taxes (CFBIT) divided by adjusted EBIT.

ASSUMPTION

The assumptions regarding the overall economic conditions and the development of the automotive markets
continue to be characterized by exceptionally high levels of uncertainty. In addition to unexpected
macroeconomic and geopolitical developments, trade policy events in particular are causing uncertainty for the
world economy and thus for the business development of the Mercedes-Benz Group.
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Additional
Tariff Impacts FY2025: 

Group EBIT: Lower than before
Group FCF: Lower than before
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MER CEDES -BENZ G R O UP :  
M A ST ER ING  A  DY NA M IC ENVIR O NM ENT

Product & technology: Continue to deliver on product offensive 
and tech stack roll out and development.

Next Level Performance: Accelerate implementation of top line 
and cost efficiency initiatives.

Localization strategy: Further leverage localization potential in 
China and US.

Tariffs: Stay vigilant on tariff dynamics.

Financial resilience: Retain a healthy balance sheet to navigate 
through periods of uncertainty.
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A P P ENDIX
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MER CEDES - BENZ MO BIL IT Y:  
NET  CR EDIT  L O SSES*

2009

0.83%

2010

0.43%

2011

0.34%

2012

0.37%

2013

0.31%

2014

0.24%

2015

0.31%

2016

0.26%

0.89%

0.21%

2018

0.26%

2019

0.33%

2020

0.21%

2021

0.20%

2022

0.29%

2023

0.40%

2024 YTD 2025

0.43%

2017

* As percentage of portfolio, subject to credit risk.
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MER CEDES -BENZ G R O UP /
D I VI S I O NA L  G UI D A NC E R A NG ES *

Specification/
KPI

Significantly 
below

Slightly below At prior-year 
level

Slightly above Significantly 
above

Revenue/ 
Unit Sales

X < -7.5% -7.5% ≤ X < -2% -2% ≤ X ≤ +2% +2% < X ≤ +7.5% X > +7.5%

EBIT (Group) X < -15% -15% ≤ X <-5% -5% ≤ X ≤ +5% +5% < X ≤ +15% X > +15%

FCF IB X < -25% -25% ≤ X < -10% -10% ≤ X ≤ +10% +10% < X ≤ +25% X > +25%

Investments/ 
R&D

X < -10% -10% ≤ X < -2.5% -2.5% ≤ X ≤ +2.5% +2.5% < X ≤ 10% X > +10%

* X = Actual Guidance Figure 
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CO NT A CT S – INVEST O R  R EL A T IO NS 

Christian Keller
Analysts, Defense and Equity Relations
Email: christian.ck.keller@mercedes-benz.com

Alexander Jasperneite 
Analysts, Creditor and Equity Relations 
Email: alexander.jasperneite@mercedes-benz.com

Stephanie Dumke
Capital Market Communication ESG
Email: stephanie.dumke@mercedes-benz.com

Erwin Bacher 
Annual General Meeting & Share Register 
Email: erwin.bacher@mercedes-benz.com

Visit our Investor Relations Website:

Click here

https://group.mercedes-benz.com/investors/
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DISCL A IMER
This document contains forward-looking statements that reflect our current views about future events. The words “anticipate”, “assume”,
“believe”, “estimate”, “expect”, “intend”, “may”, “can”, “could”, “plan”, “project”, “should” and similar expressions are used to identify forward-
looking statements. These statements are subject to many risks and uncertainties, including an adverse development of global economic
conditions, in particular a negative change in market conditions in our most important markets; a deterioration of our refinancing possibilities
on the credit and financial markets; events of force majeure including natural disasters, pandemics, acts of terrorism, political unrest, armed
conflicts, industrial accidents and their effects on our sales, purchasing, production or financial services activities; changes in currency
exchange rates, customs and foreign trade provisions; changes in laws, regulations and government policies (or changes in their
interpretation), particularly those relating to vehicle emissions, fuel economy and safety or to the communication regarding sustainability
topics (environmental, social or governance topics); price increases for fuel, raw materials or energy; disruption of production due to shortages
of materials or energy, labour strikes or supplier insolvencies; a shift in consumer preferences towards smaller, lower-margin vehicles; a
limited demand for all-electric vehicles; a possible lack of acceptance of our products or services which limits our ability to achieve prices and
adequately utilize our production capacities; a decline in resale prices of used vehicles; the effective implementation of cost-reduction and
efficiency-optimization measures; the business outlook for companies in which we hold a significant equity interest; the successful
implementation of strategic cooperations and joint ventures; the resolution of pending governmental investigations or of investigations
requested by governments and the outcome of pending or threatened future legal proceedings; and other risks and uncertainties, some of
which are described under the heading “Risk and Opportunity Report” in the current Annual Report or in this Interim Report. If any of these
risks and uncertainties materializes or if the assumptions underlying any of our forward-looking statements prove to be incorrect, the actual
results may be materially different from those we express or imply by such statements. We do not intend or assume any obligation to update
these forward-looking statements since they are based solely on the circumstances at the date of publication.


	Slide 1: Capital market presentation Q1 2025  Mercedes-Benz Group AG
	Slide 2: Mercedes-Benz Group: Key figures
	Slide 3: Mercedes-Benz Cars: Key messages Q1 2025
	Slide 4: Mercedes-Benz VANS: Key messages Q1 2025
	Slide 5: Mercedes-Benz Cars:  Top-End and electric vehicle unit sales
	Slide 6: Mercedes-Benz Cars: Financials
	Slide 7: Mercedes-Benz Cars: EBIT & RoS 
	Slide 8: Mercedes-Benz Cars: EBIT to CFBIT
	Slide 9: Mercedes-Benz Vans: Electric vehicle unit sales
	Slide 10: Mercedes-Benz Vans: Financials
	Slide 11: Mercedes-Benz Vans: EBIT & RoS  
	Slide 12: Mercedes-Benz Vans: EBIT to CFBIT
	Slide 13: Mercedes-Benz Mobility: Key messages Q1 2025
	Slide 14: Mercedes-Benz Mobility: Financials
	Slide 15: Mercedes-Benz Mobility: EBIT & RoE
	Slide 16: Mercedes-Benz Group: EBIT
	Slide 17: Mercedes-Benz Group:  Reconciliation from CFBIT to Free Cash Flow
	Slide 18: Mercedes-Benz Group:  Net Industrial Liquidity
	Slide 19
	Slide 20: Mercedes-Benz Divisional Guidance 2025
	Slide 21: Mercedes-Benz Divisional Guidance 2025
	Slide 22: Mercedes-Benz Group Guidance 2025
	Slide 23: Mercedes-Benz GROUP:  mastering a Dynamic Environment 
	Slide 24: Appendix
	Slide 25: Mercedes-Benz Mobility:  Net credit losses*
	Slide 26: Mercedes-Benz Group/ Divisional Guidance Ranges*
	Slide 27: Contacts – Investor Relations 
	Slide 28: Disclaimer

