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CAPITAL MARKETPRESENTATION
Q2 2025

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

Stuttgart, July 30, 2025
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MERCEDES-BENZ GROUP: KEY MESSAGES Q2 2025

Products: Premiere of CLA Shooting Brake, start of production & 
deliveries of CLA in July. Successful long-distance testing of VLE.

Footprint: Start of sale of own retail in Germany, opening of first 
Maybach brand center in Seoul.

Performance: Underlying performance on track, yet results 
impacted by tariffs. Cash flow generation continued.

Capital Allocation: EUR 4.2 bn. cash generated in H1, EUR 4.1 bn.
dividend paid. Solid Net Industrial Liquidity of EUR 30.8 bn.

Technology: AMG GT XX showcasing future of performance, 
demo of point-to-point driving assistance in China.
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Q2 2024 Q2 2025

4.0

1.3

-68%

MERCEDES-BENZ GROUP: KEY FIGURES

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

Q2 2024 Q2 2025

2.95

0.95

-68%

Q2 2024 Q2 2025

1.6

1.9

+14%

Q2 2024 Q2 2025

36.7

33.2

-10%

12/31/2024 06/30/2025

31.4 30.8

-2%

* EBIT adjusted.

-50%

2.0*
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70

290

136

Q2 2024

65

274

115

Q2 2025

Top-End

Core

Entry**

497

454

-9%

MERCEDES-BENZ CARS: 
TOP-END AND ELECTRIC VEHICLE UNIT SALES

21%18%14%14%Share in % of volume

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

Total MB Cars Electric vehiclesTop-End

46

44

Q2 2024

35

59

Q2 2025

BEV**

PHEV

90
94

+4%

In thousand units

9

5

35

33

Q2 2024

13

5

34

25

Q2 2025

G

Maybach

AMG

S, EQS, 

GLS, EQS SUV

70*
65*

-8%
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MERCEDES-BENZ VANS: ELECTRIC VEHICLE UNIT SALES

Q2 2024 Q2 2025

BEV

5

7

+32%

Electric vehicles

thereof

Q2 2024 Q2 2025

103

93

-10%

7%5%Share in % of volume

Total MB Vans

In thousand units
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MERCEDES-BENZ CARS: FINANCIALS

EBIT adj.

in billion euros

CFBIT adj.

in billion euros

Revenue

in billion euros

Q2 2024 Q2 2025

497

454

-9%

Q2 2024 Q2 2025

27.2

24.2

-11%

Q2 2024 Q2 2025

2.8

1.2

-56%

Q2 2024 Q2 2025

2.2

1.4

-36%

Sales

in thousand units

70.9* 67.7*-5%

* ASP in thousand euros excl. Smart, BBAC sales and pbp revenues
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7

370

222 52
130

RoS:

10.1%

RoS:

10.2%

RoS:

5.1% RoS:

3.2%

2,756 2,763

-1,849

-420

-40

1,228

-445

783

MERCEDES-BENZ CARS: EBIT & ROS

ÅLegal proceedings+7 ÅRestructuring -427

ÅM&A transactions -17

ÅLegal proceedings-1

ë Operational efficiencies in purchasing and manufacturing

ë Lower SG&A and RD costs

Ɉ Lower China/BBAC contribution

Ɉ Lower unit sales and softer net pricing

Ɉ Headwinds from foreign exchange rates

Ɉ Tariff impact for US imports

Gross Profit  -1,899In million euros

Before tariffs
RoS: 6.6%

EBIT

Q2 2024
Adjustments

EBIT

adjusted 

Q2 2024

Volume / 

structure /

net pricing

Foreign 

exchange 

rates

Industrial 

performance

EBIT

adjusted 

Q2 2025

Selling 

expenses

General 

administrative 

expenses

Research & 

non-capitalized 

development 

costs

Others Adjustments
EBIT

Q2 2025
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MERCEDES-BENZ CARS: EBIT TO CFBIT

Net investments

in pp&e and 

intangible assets

EBIT

Q2 2025
Adjustments

CFBIT

Q2 2025

Depreciation and

amortization/

impairments

Change in working 

capital

Net financial 

investments
Others

783

917
76

CCR:

1.7

CCR: 

1.1
-164 -49

-1,684

1,529

1,332
1,408

CFBIT

adjusted

Q2 2025

t/o

ÅInventories -176

ÅTrade receivables +498

ÅTrade payables -486 ÅLegal proceedings +21

ÅRestructuring +55

t/o

ÅDividend BBAC +477

ÅResult at-Equity BBAC -110

In million euros
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MERCEDES-BENZ VANS: FINANCIALS

EBIT adj.

in million euros

CFBIT adj.

in million euros

Revenue

in billion euros

Q2 2024 Q2 2025

103

93

-10%

Q2 2024 Q2 2025

4.8

4.2

-11%

834

441

Q2 2024 Q2 2025

-47%

624

227

Q2 2024 Q2 2025

-64%

Sales

in thousand units
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4

32

RoS:

17.4%

RoS:

17.5%

RoS:

10.4%
RoS:

6.5%

830 834

-297
-40 -12 -4 -17

-55

441

-167

274
ë Lower product related expenses
ë Healthy mix supported by improved product substance
Ɉ Significantly lower unit sales
Ɉ Negative net pricing and increased leasing share

MERCEDES-BENZ VANS: EBIT & ROS

Gross Profit  -305In million eurosIn million euros

ÅRestructuring -30

ÅM&A transactions -136

ÅLegal proceedings-1

ÅLegal proceedings +4

EBIT

Q2 2024
Adjustments

EBIT

adjusted 

Q2 2024

Volume / 

structure /

net pricing

Foreign 

exchange 

rates

Industrial 

performance

EBIT

adjusted 

Q2 2025

Selling 

expenses

General 

administrative 

expenses

Research & 

non-capitalized 

development 

costs

Others Adjustments
EBIT

Q2 2025
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MERCEDES-BENZ VANS: EBIT TO CFBIT

Net investments

in pp&e and 

intangible assets

EBIT

Q2 2025
Adjustments

CFBIT

Q2 2025

Depreciation and

amortization/

impairments

Change in working 

capital

Net financial 

investments
Others

274

104 28

CCR:

0.7
CCR:

0.5-150

-376

111

236 199
227

CFBIT

adjusted

Q2 2025

ÅLegal proceedings +23

ÅRestructuring +5

In million euros

t/o

ÅInventories -143

ÅTrade receivables -129

ÅTrade payables +122

t/o

ÅDividend FBAC +60

Includes reallocation effects from the sale of business operations in Argentina.
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MERCEDES-BENZ MOBILITY: FINANCIALS

EBIT adj.
in million euros

271
290

Q2 2024 Q2 2025

+7%

Contract Volume
in billion euros

Q2 2024 Q2 2025

14.1 13.8

-2%

New Business
in billion euros

03/31/2025 06/30/2025

133.7
128.8

-4%
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MERCEDES-BENZ MOBILITY: EBIT & ROE

22

25

26

RoE:

8.4%

RoE:

8.4%

RoE:

8.9% RoE:

7.6%

271 0 271

-10

-40 -4

290

-43

247

General 

administrative 

expenses

Selling 

expenses

EBIT            

adjusted 

Q2 2025

AdjustmentsOthers
Volume/ 

Margin
Adjustments

EBIT 

adjusted          

Q2 2024

Cost of 

credit risk 

(COCR)

EBIT

Q2 2024

EBIT

Q2 2025

Foreign 

exchange 

rates

In million euros

ë Ongoing efficiency measures leading to further cost improvements
ë Positive effects from at-equity investments, despite expenses for 

further ramp-up of charging business
Ɉ Cost of credit risk increased due to softer global economic outlook ÅRestructuring -43



°
 M

E
R

C
E

D
E

S-
B

E
N

Z
 °

°
C

A
P

IT
A

L
 M

A
R

K
E

T
 P

R
E

S
E

N
T

A
T

IO
N

 Q
2

 2
0

2
5

 
°

MERCEDES-BENZ GROUP: EBIT

12

19

4,037 4,049

-1,535

-393
-152

1,988

-715

1,273

Adjustments

EBIT 

adjusted 

Q2 2024

Mercedes-Benz

Cars

Mercedes-Benz

Vans

Mercedes-Benz

Mobility
Reconciliation

EBIT

adjusted

Q2 2025

Adjustments
EBIT

Q2 2025

EBIT 

Q2 2024

ÅRestructuring -560

ÅM&A transactions -153

ÅLegal proceedings -2

ÅLegal proceedings +12

In million euros

t/o

ÅAt-equity  Daimler Truck -80
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MERCEDES-BENZ GROUP: 
RECONCILIATION FROM CFBIT TO FREE CASH FLOW

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

199 327 13

344
111

-350

1,332

1,865
1,976

ÅLegal proceedings +44

ÅRestructuring +67

In million euros
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33.3

2.6

-0.4

1.6

-1.9 0.0

-4.1 -0.3

30.8

MERCEDES-BENZ GROUP: 
NET INDUSTRIAL LIQUIDITY

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 

03/31/2025

Net Industrial 

Liquidity 

06/30/2025

Others*

In billion euros

Free cash flow industrial business
Q2 2025: ~ 1.9 ahkkhnm

* Mainly transactions related to MBM.

Dividends
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Outlook 2025
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FY 2024 Actuals FY 2025 Guidance

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

Mercedes-BenzVans 406k units Significantly 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% 4 to 6%

Mercedes-BenzVans 14.6% 8 to 10%

Mercedes-BenzMobility (RoE) 8.7% 8 to 9%

Cash Conversion 
Rate** (adjusted)

Mercedes-Benz Cars 1.0 0.8 to 1.0

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

MERCEDES-BENZ DIVISIONAL GUIDANCE 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, the trade policy environment in particular, and especially the current and possible future impacts of US tariff
policy and the effects of potential countermeasuresby important trading partners, are leading to uncertainties for the world
economyand the businessdevelopment of the Mercedes-BenzGroup.
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MERCEDES-BENZ GROUP GUIDANCE 2025

FY 2024 Actuals FY 2025 Guidance

Revenue EUR 145.6 bn. Significantly 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, the trade policy environment in particular, and especially the
current and possible future impacts of UStariff policy and the effects of potential countermeasuresby important
trading partners, are leading to uncertainties for the world economy and the business development of the
Mercedes-BenzGroup.
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THE NEXT HIGHLIGHT OF OUR BIGGEST-EVER PRODUCT 
LAUNCH PROGRAM IS JUST AROUND THE CORNER

IAA MOBILITY2025
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APPENDIX
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MERCEDES-BENZ MOBILITY: 
NET CREDIT LOSSES*

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

0.42%

YTD 20252017

* As percentage of portfolio, subject to credit risk.
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MERCEDES-BENZ GROUP/
DIVISIONAL GUIDANCE RANGES*

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 


