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1. Strategy Execution

• World premieres of the all -new GLA and new C -Class family . Electric GLC awarded German Premium Car of the Year 2027 . 

• All-new electric Mercedes -AMG GT SUV unveiled, first SUV developed by AMG and second vehicle on the AMG.EA architecture . 
Highly limited Mercedes -AMG CLE 646 Spezialanfertigung strengthens AMG’s exclusive brand positioning. 

• Launches of the new locally produced GLC L and GLE L in China , tailored to local customer demand.

• Progressing on automated driving with NVIDIA in Germany starting 2026 and Wayve as a new technology partner .  

• Accelerating time-to-market of new vehicles by up to 30% by digitalizing global product development with PLM.AI.

2. Sales Development

• Cars achieved record global BEV sales, up +61% YoY , driven by strong demand in Europe (+78%). Electric GLC, 
CLA family, GLB and GLA are sold out in Europe for the remainder of the year, with order books extending well into 2027.

• Total car sales -8% lower YoY, while ex-China up +1% YoY , supported by growth in the U.S. (+6%) and Europe (+5%).

3. Financial Performance 

• Cars RoS adj. at 2.5%, Vans RoS adj. at 9.4%, FS RoE adj. at 13.8% . 

• Group EBIT at EUR 1.8 bn and RoS at 5.8%; Free Cash Flow (IB) of EUR 0.2 bn.

4. Outlook

• Cars RoS adj. updated to 2 to 3% (previously 3 to 5%), Vans RoS adj. and FS RoE adj. confirmed.

• Cars CCR adj. updated to 1.2 to 1.4 (previously 1.0 to 1.2). 

• Group EBIT updated to at prior -year level (previously significantly above).

• FCF (IB) updated to significantly below (previously slightly below) . 

5. Capital Allocation

• Share buyback program of up to EUR 1.0 bn started in September.

Executive Summary Q3 2026
–Capital Market Presentation Q3 2026 –
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Building product momentum through new model launches, 
competitive technology stack and faster time-to-market 

– Mercedes-Benz – 

AI-powered development
PLM.AI digitalizes global product 

development, accelerating time -to-
market of new vehicles by up to 30%

Automated driving
Progressing on automated driving with 
NVIDIA in Germany starting 2026 and 
Wayve  as a new technology partner

Product launch program
Advancing our product portfolio with 
the all -new GLA, new C -Class family, 

and China -fit GLC L and GLE L
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AMG is entering its next chapter of performance, expanding its 
portfolio while staying true to its performance DNA

– Mercedes-Benz – 

CLA 45
The entry into AMG’s

electric performance portfolio

GT SUV
First SUV born in Affalterbach,

based on AMG.EA

CLE 646 Spezialanfertigung
Highly limited Mythos series 
reinforcing brand exclusivity

Mercedes -AMG CLE 646 Spezialanfertigung  | Energy consumption combined: 

15.8 l/100 km | CO₂ emissions combined: 359 g/km | CO₂ class: G

Mercedes -AMG CLA 45 4MATIC+ electric | Energy consumption combined: 16.1 

kWh/100 km | CO₂ emissions combined: 0.0 g/km | CO₂ class: A

Mercedes -AMG GT 63 SUV | Energy consumption combined: 23.8 -21.2 

kWh/100 km | CO₂ emissions combined: 0.0 g/km | CO₂ class: A



4

Earnings increased YoY, while Free Cash Flow was impacted by 
working capital headwinds

– Mercedes-Benz Group: Key Figures – 

Earnings per share
in euros

Q3 2025 Q3 2026

1.22

1.64

Q3 2025 Q3 2026

32.1
30.7

Revenue
in billion euros

-5% +34%

Free Cash Flow (IB)
in billion euros

Q3 2025 Q3 2026

1.4

0.2

Net Industrial Liquidity
in billion euros

12/31/2025 09/30/2026

32.2
31.0

EBIT
in billion euros

Q3 2025 Q3 2026

0.8

1.8

+136% -4%-87%

RoS :
5.8%
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Growth ex-China continued, 
with record global BEV sales, up 61% YoY

– Mercedes-Benz Cars: Top-End and Electric Vehicle Unit Sales –

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

Share in % of volume 15% 13% 22% 25%

68

250

124

Q3 2025

54

234

119

Q3 2026

Top-End

Core

Entry

441
407

Electric vehicles
in thousand units

43

54

Q3 2025

68

33

Q3 2026

BEV

PHEV

96
102

Total MB Cars
in thousand units

316

125

Q3 2025

320

87

Q3 2026

ex-China

China

441
407

MB Cars ex -China
in thousand units

+1%

Top -End
in thousand units

-21% +6%-8%

72% 79%

12

5

34

28

Q3 2025

11
3

26

22

Q3 2026

G

Maybach

AMG

S, GLS, EQS,
EQS SUV

68*

54*
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Cars financials reflect current market realities
and working capital headwinds

– Mercedes-Benz Cars: Financials–

* ASP = Average Selling Price in thousand euros excl. BBAC sales and pbp revenues.

Q3 2025 Q3 2026

23.7
22.4

64.5ASP *66.8

Q3 2025 Q3 2026

441
407

Sales
in thousand units

-8%

Revenue
in billion euros

-6%

EBIT adj.
in billion euros

Q3 2025 Q3 2026

1.1

0.6

-51%

CFBIT adj.
in billion euros

Q3 2025 Q3 2026

1.5

-0.2
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560

455

485
6

118

-822

-191

-86
-89

-105

1,139

Efficiency gains counter market realities
– Mercedes-Benz Cars: EBIT & RoS –

in million euros

  Operational efficiencies and material cost optimization

  Positive effects from R&D post funding peak

–  Lower contributions from China profit pools

–  Negative net pricing effect and product lifecycle measures

–  Headwinds from FX rates

Legal proceedings +17

Restructuring -117

M&A transactions +39

Participations -44

Gross Profit -528

EBIT

adjusted

Q3 2025

Volume /

structure /

net pricing

Foreign

exchange

rates

Industrial

performance

Selling

expenses

General

administrative

expenses

Research &

non-capitalized

development 

costs

Adjustments EBIT

Q3 2026

Others EBIT

adjusted

Q3 2026

RoS :
2.5% RoS :

2.0%

RoS :
4.8%

Mercedes -Maybach GLS 680 | Energy consumption combined: 13.3 l/100 km | 
CO ₂ emissions combined: 304 g/km | CO₂ class: G.



8

455

-171 -178-7

-1,423

25

1,654

347

-1,229

Cash conversion for Cars impacted by
temporary inventory build-up

– Mercedes-Benz Cars: EBIT to CFBIT – 

in million euros

Legal proceedings +13

Restructuring +25

M&A transactions -45

Inventories -2,060

Trade receivables -3

Trade payables +640

EBIT

Q3 2026

CFBIT

adjusted

Q3 2026

Change in

working capital

Net financial

investments

Net investments

in PP&E and

intangible assets

Depreciation and

amortization /

impairments

Others CFBIT

Q3 2026

Adjustments

CCR:
-0.4

Mercedes -AMG CLE 646 Spezialanfertigung  | Energy consumption combined: 15.8 l/100 km | 
CO ₂ emissions combined: 359 g/km | CO₂ class: G.

CCR:
-0.3

t/o

At-equity BBAC -37
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Q3 2025 Q3 2026

84 84

Vans sustains robust performance, CFBIT impacted
by investments in new architecture

– Mercedes-Benz Vans: Financials–

CFBIT adj.
in million euros

297

146

Q3 2025 Q3 2026

11%
xEV

share
10% 0.7 0.4

Sales
in thousand units

+1%

Q3 2025 Q3 2026

4.0
4.2

Revenue
in billion euros

+4%

412
397

Q3 2025 Q3 2026

EBIT adj.
in million euros

-4% -51%

CCR
adj.
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Vans profitability remains strong despite 
ramp-up costs for VLE

– Mercedes-Benz Vans: EBIT & RoS –

412 397
414

43

50
37

17-71 -15
-22

-37

EBIT

adjusted

Q3 2025

Volume /

structure /

net pricing

Foreign

exchange

rates

Industrial

performance

Selling

expenses

General

administrative

expenses

Research &

non-capitalized

development 

costs

Adjustments EBIT

Q3 2026

  Higher ex -China volume

  Lower expenses for product -related measures

–  Ramp-up costs for new Van architecture 

–  Negative net pricing

Gross Profit +130

RoS :
10.2%

RoS :
9.4%

RoS :
9.8%

in million euros

Legal proceedings +13

Restructuring -3

M&A transactions +7

Others EBIT

adjusted

Q3 2026
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MBFS portfolio driven by sale of Athlon, 
EBIT with strong growth 

– Mercedes-Benz Financial Services: Financials– 

06/30/2026 09/30/2026

131.6
123.7

Q3 2025 Q3 2026

13.7 13.5

New Business
in billion euros

-1%

Contract Volume 
in billion euros

-6%

EBIT adj.
in million euros

313

445

Q3 2025 Q3 2026

+42%
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Improved portfolio margin and quality drive 
solid RoE adjusted at MBFS

– Mercedes-Benz Financial Services: EBIT & RoE –

313

445

593

5

63

57
22 12

148

-27

EBIT

adjusted

Q3 2025

AdjustmentsForeign

exchange

rates

Cost of

credit risk

(COCR)

Volume /

margin

Selling

expenses

General

administrative

expenses

EBIT

adjusted

Q3 2026

EBIT

Q3 2026

Others

  Positive development in portfolio margin continued

  Lower cost of credit risk supported by stronger portfolio quality

  Efficiency measures leading to cost savings

–  Loss of profit contribution from Athlon due to sale end of July

in million euros

Restructuring -20

M&A transactions +168

RoE:
9.6%

RoE:
13.8%

RoE:
18.3%
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Group EBIT of EUR 1.8 bn, with strong 
contribution by Vans and MBFS

– Mercedes-Benz Group: EBIT –

in million euros

Mercedes -Benz

Cars

Mercedes -Benz

Vans

Mercedes -Benz

Financial Services

Reconciliation EBIT

adjusted

Q3 2026

Adjustments EBIT

Q3 2026

560

397

445

373

-2

1,775 1,773

t/o

At-equity Daimler Truck +235

Sell -down Daimler Truck +110

Legal proceedings +30

Restructuring -144

M&A transactions +156

Participations -44
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Further monetization of Daimler Truck stake 
resulted in positive cash generation

– Mercedes-Benz Group: Reconciliation from CFBIT to Free Cash Flow -

in million euros

-171

172 182

-330

-118

36 10

134

621

CFBIT

Mercedes -Benz

Cars

Free Cash Flow 

(industrial business) 

adjusted

CFBIT

Mercedes -Benz

Vans

Income taxes

paid / refunded

Interest

paid / received

Sale of shares in 

Daimler Truck 

Holding AG

Other

reconciling

items

Free Cash Flow

(industrial business)

Adjustments

t/o

Effects from pensions +24

Legal proceedings +28

Restructuring +31

M&A transactions -49



15

-5.9
-3.3

-1.9

32.2
1.4 1.1

5.3

1.2

0.9 31.0

Maintaining a healthy balance sheet while
executing on our capital allocation framework

– Mercedes-Benz Group: Net Industrial Liquidity – 

Free Cash Flow (industrial business) 
YTD 9M 2026: EUR 3.1 bn

*  Mainly transactions related to MBFS and FX effects .

in billion euros

Net Industrial

Liquidity

12/31/2025

Others*Earnings and

other cash flow

impact

Working

capital

impact

Depreciation and

amortization /

impairments

Additions to

PP&E and

intangible assets

Investments in

and disposals of

shareholdings

Share buybackDividend Net Industrial

Liquidity

09/30/2026

New share buyback 
of up to EUR 1.0 bn 
started in 09/2026
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Mercedes-Benz Divisional Guidance2026 
– Mercedes-Benz Divisional Guidance2026 – 

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.

Actuals
FY 2025

Actuals
YTD 9M 2026

Guidance
FY 2026

Mercedes -Benz 
Cars

Unit sales 1,801k units 1,244k units Slightly below

xEV share 20% 22% 23 to 25%

Return on sales (adj.*) 5.0% 3.5% 2 to 3% 

Investment in PP&E EUR 4.1 bn EUR 2.0 bn Significantly below

R&D expenditure EUR 8.6 bn EUR 5.6 bn Significantly below

Cash conversion rate (adj.**) 1.2 1.6 1.2 to 1.4

Mercedes -Benz 
Vans

Unit sales 359k units 259k units At prior-year level

xEV share 8% 10% 8 to 10%

Return on sales (adj.*) 10.2% 9.9% 8 to 10%

Investment in PP&E EUR 1.2 bn EUR 0.8 bn Significantly above

R&D expenditure EUR 1.1 bn EUR 0.9 bn Slightly above

Cash conversion rate (adj.**) 0.6 -0.1 0.1 to 0.3

Mercedes -Benz 
Financial Services

Return on equity (adj.*) 9.7% 14.1% 12 to 14%
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Mercedes-Benz Group Guidance2026
– Mercedes-Benz Group Guidance2026 –

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

Actuals
FY 2025

Actuals
YTD 9M 2026

Guidance
FY 2026

Mercedes -Benz 
Group

Revenue EUR 132.2 bn EUR 94.4 bn Slightly below

EBIT EUR 5.8 bn EUR 5.2 bn At prior-year level

Free Cash Flow
(industrial business)

EUR 5.4 bn EUR 3.1 bn Significantly below
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Our way forward

Leveraging strength of product 
and technology portfolio

Increasing productivity 
and competitiveness

Further enhancing 
group resilience
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Appendix

Mercedes -AMG CLE 646 Spezialanfertigung  | Energy consumption combined: 15.8 l/100 km | 
CO ₂ emissions combined: 359 g/km | CO₂ class: G.
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Mercedes-Benz Vans: EBIT to CFBIT 
– Mercedes-Benz Vans –

EBIT

Q3 2026

CFBIT

adjusted

Q3 2026

Change in

working capital

Net financial

investments

Net investments

in PP&E and

intangible assets

Depreciation and

amortization /

impairments

Others CFBIT

Q3 2026

Adjustments

in million euros

414

134 146

206 9

144

12

-564

-75 Legal proceedings +15

Restructuring +1

M&A transactions -4

Inventories +4

Trade receivables +151

Trade payables +51

CCR:
0.3

CCR:
0.4
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Mercedes-Benz Financial Services: Net credit losses*

* As percentage of portfolio, subject to credit risk.

2009

0.83%

2010

0.43%

2011

0.34%

2012

0.37%

2013

0.31%

2014

0.24%

2015

0.31%

2016

0.26%

2017

0.89%

2018

0.26%

2019

0.33%

2020

0.21%

2021

0.20%

2022

0.29%

2023

0.41%

2024

0.44%

2025

0.38%

YTD 9M 
2026

0.21%

– Mercedes-Benz Financial Services –
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Mercedes-Benz Group/Divisional GuidanceRanges*

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%

Free Cash Flow 
(industrial business)

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.

– Mercedes-Benz – 
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Investor Relations - Contacts
– Mercedes-Benz – 

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

Dirk van der Bank 
Analysts, Creditor and Equity Relations 
Email:  dirk.van_der_bank@mercedes -benz.com

Stephanie Dumke
ESG, Annual General Meeting and Retail Investors
Email : stephanie.dumke@mercedes -benz.com

Visit our Investor Relations Website

Click here  or scan QR code below

https://group.mercedes-benz.com/investors/
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Disclaimer
– Mercedes-Benz – 

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 the current  Interim  Report . Further  examples  for such  risks  
include  events  of force  majeure including  natural  disasters,  pandemics,  acts  of terrorism,  cyber  incidents,  political  unrest,  armed or other conflicts,  
industrial  accidents  and their effects  on sales,  purchasing,  production  or financial  services  activities ; changes  in currency  exchange  rates,  tariffs  and 
other protectionist  measures ; 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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