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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 3  2 0 2 5

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

Stuttgart, October 29, 2025
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EXECUT IVE SUMMA R Y Q 3 2025

1. Strategy Execution

• Product offensive started with CLA, our first software-defined vehicle on the road, now also available with LFP battery.

• Product offensive continues: GLC world premiere at IAA with fantastic feedback, competitively priced and order book opened.

• AMG GT XX record drive in Nardò redefines performance: average speed 300 km/h & charging 850 kW (peak >1 MW).

• Increasing resilience: GLC electric drive production started in Romania. 

2. Sales Development

• Total car sales -12% lower YoY, yet Top-End sales increased by 10% reaching a 15% sales share.

• BEV sales up significantly QoQ: Cars +22%, Vans +25%, driven by CLA (Europe) and improved eVans availability.

3. Financial Performance

• Cars RoS adj. at 4.8%, well within FY guidance range (4% to 6%).

• Vans RoS adj. double-digit at 10.2%, above FY guidance range (8% to 10%).

• Mobility RoE adj. at 9.6%, above FY guidance range (8% to 9%).

• Group EBIT adj. at EUR 2.1 bn incl. tariffs; as flagged EBIT at EUR 0.8 bn due to exceptional restructuring
and legal proceedings.

• Cash generation continued: Free Cash Flow (IB) of EUR 1.4 bn.

4. Outlook

• Cars and Vans sales guidances confirmed. China market remains competitive. Geopolitical tensions continue.

• All divisional and group guidances confirmed.

5. Capital Allocation

• Delivering on capital allocation policy: shares of up to EUR 2.0 bn to be bought back over the next up to 12 months.
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WE’ VE KICKED O FF O UR  BIG G EST -EVER  
P R O DUCT  L A UNCH  P R O G R A M M E

VLE / VLS
A new generation of 
Grand Limousines

CLA 
Class of its own 

elevating the segment 

GLC
The new face 
of our brand

CLA Shooting Brake
More room for 

intelligence
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Energy consumption combined: 18,9 – 14,9 kWh/100 km | 
CO₂ emissions combined: 0 g/km | CO₂ class: A
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Electric drive
New era of performance 

with AMG GT XX

WE’ R E P USHING  T HE BO UNDA R IES O F T ECHNO L O G Y 
FO R  O UR  CUST O M ER S

Software
Launch, roll-out & 

evolution of MB.OS

Automated Driving
Premiere of Point-to-
Point assisted driving
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Q3 2024 Q3 2025

2.5*

2.1*

-17%

Q 3 UNDER L YING  P ER FO R MA NCE IN L INE WIT H 
EX P ECT A T IO NS,  CA SH  G ENER A T IO N CO NT INUED

Revenue
in billion euros

EBIT / EBIT adj.
in billion euros

Earnings per share
in euros

Free Cash Flow (IB)
in billion euros

Net Industrial Liquidity
in billion euros

Q3 2024 Q3 2025

1.81

1.22

-33%

Q3 2024 Q3 2025

2.4

1.4

-43%

Q3 2024 Q3 2025

34.5

32.1

-7%

12/31/2024 09/30/2025

31.4 32.3

+3%

* EBIT adjusted.

0.8

– M E R C E D E S - B E N Z  G R O U P :  K E Y  F I G U R E S  –
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62

301

141

Q3 2024

68

250

124

Q3 2025

Top-End

Core

Entry**

504

441

-12%

T O P - END SA L ES INCR EA SED,
EL ECT R IC  VEH ICL ES SUP P O R T ED BY  NEW CL A

22%17%15%12%Share in % of volume

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

Total MB Cars Electric vehiclesTop-End

43

45

Q3 2024

43

54

Q3 2025

BEV**

PHEV

87

96

+10%

In thousand units

9

5

32

26

Q3 2024

12

5

34

28

Q3 2025

G

Maybach

AMG

S, EQS, 

GLS, EQS SUV

62*

68*

+10%

– M E R C E D E S - B E N Z  C A R S :  T O P - E N D  A N D  E L E C T R I C  V E H I C L E  U N I T  S A L E S  –
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IN  A  DYNA MIC ENVIR O NMENT
FINA NCIA L S SH O W R ESIL IENCE

Revenue

in billion euros

Q3 2024 Q3 2025

504

441

-12%

Q3 2024 Q3 2025

25.6

23.7

-7%

Q3 2024 Q3 2025

1.2
1.1

-6%

Sales

in thousand units

66.8 66.8

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

Q3 2024 Q3 2025

2.4

1.5

-37%

EBIT adj.
in billion euros

CFBIT adj.
in billion euros

ASP*

– M E R C E D E S - B E N Z  C A R S :  F I N A N C I A L S  –



—
 M

E
R

C
E

D
E

S
-

B
E

N
Z

 —
—

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
3

 2
0

2
5

 —
—

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
3

 2
0

2
5

 —

629

104
56

287

RoS:

4.7%
RoS:

4.8%

RoS:

1.8%

1,207

-634

-460

-50

1,139

-709

430

NEX T  L EVEL  P ER FO R M A NCE A ND
CO ST  EFFICIENCY  M EA SUR ES A T  WO R K

In million euros

EBIT

adjusted 

Q3 2024

Volume / 

structure /

net pricing

Foreign 

exchange 

rates

Industrial 

performance

Selling 

expenses

General 

administrative 

expenses

Research & 

non-capitalized 

development 

costs

Others

EBIT

adjusted 

Q3 2025

• Legal proceedings -4

• Restructuring -666

• M&A transactions -39

Adjustments
EBIT

Q3 2025

Gross Profit  -465

– M E R C E D E S - B E N Z  C A R S :  E B I T  &  R O S  –

 Material cost savings and efficiencies in production

 Lower SG&A and RD costs

 Favorable structure and higher Top-End share

– Headwinds from foreign exchange rates and tariffs

– Lower China/BBAC contribution

– Lower unit sales
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CO NT INUED EMP HA SIS  O N CA SH FL O W 
ST EER ING  SUP P O R T ED ST R O NG  CFBIT  A DJUST ED

Net investments

in pp&e and 

intangible assets

EBIT

Q3 2025
Adjustments

CFBIT

Q3 2025

Depreciation and

amortization/

impairments

Change in working 

capital

Net financial 

investments
Others

CCR:

3.2

CCR: 

1.3
430

464 18

-1,745

1,659

530 1,356

173 1,529

CFBIT

adjusted

Q3 2025

t/o

• Inventories -557

• Trade receivables +332

• Trade payables +690

• Legal proceedings +23

• Restructuring +147

• M&A transactions +3

t/o

• Result at-Equity BBAC -175

In million euros

– M E R C E D E S - B E N Z  C A R S :  E B I T  T O  C F B I T  –
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VA NS CO NT INUED T O  DEL IVER  DO UBL E -DIG IT  R ET UR N 
WH IL E INVEST ING  IN NEW A R CH IT ECT UR E

Q3 2024 Q3 2025

91

84

-8%

Q3 2024 Q3 2025

4.7

4.0

-13%

Q3 2024 Q3 2025

628

412

-34%

Q3 2024 Q3 2025

923

297

-68%

xEV
share

5% 10%

Revenue

in billion euros

Sales

in thousand units

EBIT adj.
in million euros

CFBIT adj.
in million euros

– M E R C E D E S - B E N Z  V A N S :  F I N A N C I A L S  –

0.71.5
CCR
adj.
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 Positive effects from industrial performance incl. one-timers
– Significantly lower unit sales and negative net pricing
– Provisions for achieving CO2 targets

80 5
27 36

RoS:

13.5%

RoS:

10.2% RoS:

8.9%

628

-283

-45

-36

412

-54

358

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

In million eurosIn million euros

EBIT

adjusted 

Q3 2024

Volume / 

structure /

net pricing

Foreign 

exchange 

rates

Industrial 

performance

Selling 

expenses

General 

administrative 

expenses

Research & 

non-capitalized 

development 

costs

Others

EBIT

adjusted 

Q3 2025

Adjustments
EBIT

Q3 2025

Gross Profit  -248

• Restructuring -47

• M&A transactions -7
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IMP R O VED P O R T FO L IO  MA R G IN A ND EFFICIENCIES
DR O VE FA VO R A BL E EBIT  DEVEL O P M ENT

Q3 2024 Q3 2025

285

313*

+10%

Q3 2024 Q3 2025

14.2
13.7

-4%

06/30/2025 09/30/2025

128.8 128.0

-1%

RoE
adj.

8.9% 9.6%

New Business
in billion euros

Contract Volume
in billion euros

EBIT adj.
in million euros

– M E R C E D E S - B E N Z  M O B I L I T Y :  F I N A N C I A L S  –

* EBIT at -180 million euros driven by provisions related to the consideration of a Draft Motor Finance Redress Scheme published by the UK Financial Conduct Authority in October.
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R EST R UCT UR ING  CO ST S A ND 
L EG A L  P R O CEEDING S IM P A CT ED EBIT

1,139

412

313

235 2,099

-1,349

750

• Legal proceedings -427

• Restructuring -876

• M&A transactions -46

In million euros

Mercedes-Benz 

Cars

t/o

• At-equity  Daimler Truck +153

Mercedes-Benz 

Vans

Mercedes-Benz

Mobility
Reconciliation

EBIT

adjusted

Q3 2025

Adjustments
EBIT

Q3 2025

– M E R C E D E S - B E N Z  G R O U P :  E B I T  –
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H EA L T H Y  DIVISIO NA L  CA SH  G ENER A T IO N 
L ED T O  FR EE CA SH  FL O W O F EUR  1 . 4  BN

Mercedes-Benz 

Cars

Income taxes

paid

Interest 

paid /

received

Effects from 

Pensions

Other 

reconciling 

items

Free Cash Flow 

(industrial 

business)

Adjustments

Free Cash Flow 

(industrial 

business) adjusted

Mercedes-Benz 

Vans

1,356

273

-316
-112

46

120 1,367

218 1,585

• Legal proceedings +41

• Restructuring +175

• M&A transactions +2 

In million euros

– M E R C E D E S - B E N Z  G R O U P :  R E C O N C I L I A T I O N  F R O M  C F B I T  T O  F R E E  C A S H  F L O W  –
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30.8
1.1 0.8

1.8

-2.4

0.1 0.1 32.3

CA SH  G ENER A T IO N SUP P O R T ED 
H EA L T H Y  BA L A NCE SH EET

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 

06/30/2025

Net Industrial 

Liquidity 

09/30/2025

Others*

In billion euros

Free cash flow industrial business
Q3 2025: € 1.4 billion

* Mainly FX effects and transactions related to MBM.

– M E R C E D E S - B E N Z  G R O U P :  N E T  I N D U S T R I A L  L I Q U I D I T Y  –
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BENCHMA R K SHA R EHO L DER  R ET UR N CO NT INUES 
BA CKED BY  ST R O NG  CA SH  G ENER A T IO N

5.6 bn

4.1 bn

New Share Buyback
up to 2bn EUR

Planned start November 3, 2025
with a duration of up to 12 months

Generated Free Cash Flow
YTD25 9M

Dividend  
paid out in May 2025

2.0 bn

+
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Actuals
FY 2024 

Actuals
YTD 9M 2025 

Guidance
FY 2025 

Mercedes-Benz 
Cars

Unit Sales 1,983k units 1,341k units Significantly below

xEV share 19% 21% 20 to 22%

Return on Sales (adj.*) 8.1% 5.7% 4 to 6%

Cash Conversion Rate (adj.**) 1.0 1.4 0.9 to 1.1

Investment in PP&E EUR 3.4 bn. EUR 2.1 bn. Significantly above

R&D expenditure EUR 8.7 bn. EUR 6.5 bn. At prior-year level

Mercedes-Benz 
Vans

Unit Sales 406k units 260k units Significantly below

xEV share 5% 8% 8 to 10%

Return on Sales (adj.*) 14.6% 10.7% 8 to 10%

Cash Conversion Rate (adj.**) 1.0 0.9 0.6 to 0.8

Investment in PP&E EUR 0.6 bn. EUR 0.6 bn. Significantly above

R&D expenditure EUR 1.0 bn. EUR 0.9 bn. Significantly above

Mercedes-Benz 
Mobility

Return on Equity (adj.*) 8.7% 9.1% 8 to 9%

MER CEDES -BENZ DIVISIO NA L  G UIDA NCE 2025

– M E R C E D E S - B E N Z  D I V I S I O N A L  G U I D A N C E  2 0 2 5  –

Please refer to the Disclaimer at the end of this presentation for additional context.
* 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.
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MER CEDES -BENZ G R O UP  G UIDA NCE 2025

Actuals
FY 2024 

Actuals
YTD 9M 2025 

Guidance
FY 2025 

Revenue EUR 145.6 bn. EUR 98.5 bn. Significantly below

EBIT EUR 13.6 bn. EUR 4.3 bn. Significantly below

Free Cash Flow 
(industrial business)

EUR 9.2 bn. EUR 5.6 bn. Significantly below

Please refer to the Disclaimer at the end of this presentation for additional context.

– M E R C E D E S - B E N Z  G R O U P  G U I D A N C E  2 0 2 5  –
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FIVE R EA SO NS FO R  CO NFIDENCE .
M ER CEDES - BENZ IS  DET ER M INED T O  DEL IVER
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Biggest 
product launch 

programme

Next 
generation 
of MB tech

Taking 
performance
to next level

Attractive 
shareholder 

returns

Increasing
resilience & reshaping 

global footprint 
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A P P ENDIX
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MER CEDES -BENZ VA NS:  EBIT  T O  CFBIT

Net investments

in pp&e and 

intangible assets

EBIT

Q3 2025
Adjustments

CFBIT

Q3 2025

Depreciation and

amortization/

impairments

Change in working 

capital

Net financial 

investments
Others

CCR:

0.8

CCR:

0.7

358

277
46

-612

124

80 273
24 297

CFBIT

adjusted

Q3 2025

• Legal proceedings +17

• Restructuring +8

• M&A transactions -1

In million euros

t/o

• Inventories +265

• Trade receivables -79

• Trade payables +91

Includes reallocation effects from the sale of business operations in Argentina.
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21
25

40

RoE:

8.9%

RoE:

9.6%

RoE:

-5.5%

285

-7

-45

-6

313

-493 -180

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

EBIT 

adjusted

Q3 2024

In million euros

 Ongoing efficiency measures leading to further cost improvements

 Positive development in portfolio margin

– Cost of credit risk increased due to softer global economic outlook

EBIT 

adjusted

Q3 2025

Foreign

exchange 

rates

Cost of 

credit risk

(COCR)

Volume/ 

Margin

Selling

expenses

General 

administrative 

expenses

Others Adjustments
EBIT

Q3 2025

• Legal proceedings -422

• Restructuring -71
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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

0.42%

YTD 20252017

* 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 

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

Stephanie Dumke
ESG, Annual General Meeting & Share Register
Email: stephanie.dumke@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 current views of the Mercedes-Benz Group 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, material examples of which include (1) an
adverse development of global economic conditions, in particular a negative change in market conditions in the most important markets e.g. a
shift in consumer preferences towards smaller, lower-margin vehicles; a limited demand for all-electric vehicles; a possible lack of acceptance of
products or services which limits the ability to achieve prices and adequately utilize production capacities; a decline in resale prices of used
vehicles; (2) the business outlook for companies in which the Mercedes-Benz Group holds a significant equity interest; (3) the successful
implementation of strategic cooperations and joint ventures; (4) a deterioration of refinancing possibilities on the credit and financial markets; (5)
the effective implementation of cost-reduction and efficiency-optimization measures; and (6) 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. Further examples for such risks include events of force majeure including natural disasters, pandemics, acts of terrorism, cyber-attacks,
political unrest, armed conflicts, industrial accidents and their effects on 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. 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. The Mercedes-Benz Group does 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.
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