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FIXED INCOME PRESENTATION
MERCEDES-BENZ GROUP AG

Q1 2025
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MER CEDES -BENZ G R O UP :  KEY FIG UR ES

M E R C E D E S - B E N Z  G R O U P  R E V I E W  Q 1  2 0 2 5

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 G R O UP :  EBIT
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M E R C E D E S - B E N Z  G R O U P  R E V I E W  Q 1  2 0 2 5

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 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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M E R C E D E S - B E N Z  G R O U P  R E V I E W  Q 1  2 0 2 5

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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1.8

-1.4

0.0

-0.5

33.3

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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M E R C E D E S - B E N Z  G R O U P  R E V I E W  Q 1  2 0 2 5

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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MER CEDES -BENZ G R O UP :  G R O SS  L IQ UIDIT Y  
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7

In billion euros

1.8

New 
ABS

3.8

19.1

Bond
Maturities

0.7

Liquidity
Dec 2024

New 
Bonds

-0.10.0

FX + Other 
(LIB)

2.6

19.8

Liquidity 
Q1 2025

0.0

Share 
Buyback

2.4

Dividend 
Payment

IB
FCF

2.2

MBM
FCF

-3.3

-2.5

Other 
Debt

-1.7

22.8 22.3

ABS
Maturities

MBM

Industrial Business

Note: Figures may not be additive due to rounding.
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M E R C E D E S - B E N Z  G R O U P :  F I N A N C I A L  F L E X I B I L I T Y
O V E R  A  1 2 - M O N T H  P E R I O D  – Q 1  2 0 2 5
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8

Gross industrial liquidity at €19.8 billion

Financial flexibility supported by €11 billion revolving 

credit facility (not utilized)

Available or

accessible

liquidity

Maturities

over next

12 months

Other incl.

Fin. Lease

Bank loans

Bonds

Account

deposits

Commercial

paper
Credit facility

Liquidity

MB Mobility

Liquidity industrial 

business

ABS potential

Daimler Truck 

stake

Financial flexibility supported by 30% Daimler Truck stake

49

30

in billions of EUR
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MER CEDES -BENZ CA R S:  KEY MESSA G ES Q 1 2025
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D I V I S I O N A L  R E V I E W  Q 1  2 0 2 5

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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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

1 1

D I V I S I O N A L  R E V I E W  Q 1  2 0 2 5

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
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D I V I S I O N A L  R E V I E W  Q 1  2 0 2 5

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
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D I V I S I O N A L  R E V I E W  Q 1  2 0 2 5

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
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D I V I S I O N A L  R E V I E W  Q 1  2 0 2 5

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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D I V I S I O N A L  R E V I E W  Q 1  2 0 2 5

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

1 6

D I V I S I O N A L  R E V I E W  Q 1  2 0 2 5

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
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D I V I S I O N A L  R E V I E W  Q 1  2 0 2 5

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
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D I V I S I O N A L  R E V I E W  Q 1  2 0 2 5

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
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D I V I S I O N A L  R E V I E W  Q 1  2 0 2 5

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
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D I V I S I O N A L  R E V I E W  Q 1  2 0 2 5

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
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D I V I S I O N A L  R E V I E W  Q 1  2 0 2 5

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
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D I V I S I O N A L  R E V I E W  Q 1  2 0 2 5

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

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

0.43%

YTD 20252017

* As percentage of portfolio, subject to credit risk.
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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
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O U T L O O K  F Y  2 0 2 5

* 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
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O U T L O O K  F Y  2 0 2 5

* 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
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O U T L O O K  F Y  2 0 2 5

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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M E R C E D E S - B E N Z  G R O U P :  
M A S T E R I N G  A  D Y N A M I C  E N V I R O N M E N T
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O U T L O O K  F Y  2 0 2 5

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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O UR  FUNDING  ST R A T EG Y IS  BUIL T  O N ST R ICT  P R INCIP L ES

F U N D I N G

3 0

Targeting Financial 
Independence

Maximizing Financial 
Flexibility

Stringent Global
Funding Policy 

No dependence from single 
markets, instruments, banks or 
investors

Diversification of funding 
sources and instruments: 
Bank Loans, Bonds, ABS, 
Commercial Paper

No Covenants and asset 
pledges, no Credit Support 
Agreements

Keeping prudent amount of 
Cash and Committed Credit 
Facility

New markets funded via global 
and local banks first 

Early capital market funding to 
save credit capacity in growth 
regions

Liquidity matched funding

Interest rate matched funding

Country matched funding

Currency matched funding
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P O R T F O L I O  A T  M E R C E D E S - B E N Z  M O B I L I T Y  D E C R E A S E D  S L I G H T L Y  
C O M P A R E D  T O  2 0 2 4  M A I N L Y  D U E  T O  F X  E F F E C T S
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Portfolio
(in bn €)

Acquisitions
(in bn €)

117

133
140

154

163

151

134 132 135 138
134

58
62

71 72 74
68

64
58

62 59

14

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

YTD Mar

Others

Vans

MB Cars

Wholesale

Lease

Loan

3 1
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M E R C E D E S - B E N Z  M O B I L I T Y  B U S I N E S S  W I T H  S T R I N G E N T  C R E D I T  
M A N A G E M E N T  A N D  S O L I D  R E F I N A N C I N G

3 2

F U N D I N G

0

10

20

30

40

50

60

70

80

6M 1Y 2Y 3Y 4Y 5Y 6Y 7Y 8Y 9Y 10Y

Internal IC-loans to MBMExternal Liabilities IB(in bn EUR)

The matched-funded approach ensures that 
liquidity risks are managed properly.

External liabilities of Mercedes-Benz Group have a 
longer duration due to capital market refinancing 
than internal allocation to MBM via IC-loans.
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Net credit losses remain on an elevated level. 
On a global level, they are expected to stabilize in 
the quarters to come.

Net credit losses as a percentage of portfolio, subject to credit risk

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
YTD Mar

0.24

0.31

0.26

0.21

0.26

0.33

0.21
0.20

0.29

0.41
0.43
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WEL L  BA L A NCED BO ND MA T UR IT Y P R O FIL E

3 3

F U N D I N G

in billions of EUR as of March 31st,2025

2025 2026

0.1

11.6

2027

0.6

4.0

2028

0.0

4.9

2029 2030 2031 2032 2033 2034 2037

12.8

14.6

11.7

4.6
4.9

4.3 4.6

0.9
1.7 1.6 1.3

Issued in 2025

Maturities
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FINA NCING  L IA BIL IT IES  SHO W A  DIVER SIFIED FUNDING  MIX

F U N D I N G

3 4

2%
1%

11%
2%

15%

9%

22%

48%

2022

2%
1%
3%

14%

5%

23%

51%

2023

2%1%
1%0%
1%

15%

16%

1%

23%

56%

2024

2%

2%

19%

53%

0%

2021

17%

1%

22%

1%

Q1 2025

126

112
109

113
106

56%

Lease Liabilities

Other (ex Lease Liab.)

Com. Paper

ABS

Acc. Deposits

Bank Loans

Bonds

in billions of EUR —
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T O  E N S U R E  S U S T A I N A B L E  P O R T F O L I O  G R O W T H  W E  M I T I G A T E  
R I S K  A N D  V O L A T I L I T Y  T H R O U G H  A  B A L A N C E D  M I X  O F  F U N D I N G  

I N S T R U M E N T S

3 5

F U N D I N G

Bonds & CPs

Bank Loans

ABS

Strengthen our global footprint and use 
market opportunities

Deepen our excellent
bank relationships

Globally expand our highly competitive 
ABS issuances 

50%

15%

10%

22%

50%

15%

9%

22%

51%

16%

9%

21%

57%

17%

22%

Bonds & CPs

ABS

1%Deposits

Bank loans

Other

1%

Lease Liabilities

2%

Q1 
2025

Total: EUR 106 bn
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D I V E R S I F I E D  G L O B A L  F U N D I N G  B A S E :  C O N T I N U O U S L Y  M A T C H E D  
W I T H  M B M  R E Q U I R E M E N T S

3 6

F U N D I N G

Bonds ABS Bank Loans

Currency Volume % Currency Volume % Currency Volume % Currency Volume %

EUR 29,4 49% MYR 0,4 1% USD 9,2 51% AUD 1,0 5% 110 banks providing funding of EUR 24 bn

USD 22,3 37% KRW 0,4 1% CNY 2,8 16% JPY 0,5 3% in 30 countries

CNY 2,4 4% AUD 0,4 1% EUR 2,2 12% CAD 0,2 1%

CAD 1,3 2% ZAR 0,4 1% GBP 2,0 11%

GBP 1,2 2% JPY 0,4 1%

CHF 0,6 1% Other (HUF, SEK, HKD0,9 1%

INR, TRY, NOK) 0,0 0%

Total (EUR bn) 60 Currencies 17 Total (EUR bn) 18 Currencies 7

Canada
EMTN
Domestic Bonds
CP Prog.
ABS

USA
144a / RegS PP
EMTN 
CP Prog.
ABS

Europe
EMTN Program
EUR CP Program
Italy & Hungary: 
- Domestic Bonds
ABS

Turkey
Domestic Bond Prog.     

Australia
EMTN
Domestic CP Prog.
ABS

Malaysia
Domestic Bond Prog.

Japan
Domestic CP Prog.
EMTN
ABS

Korea
Domestic Bond Prog.
ABS

China
Domestic Bond Prog.
ABS

South Africa
Domestic MTN Prog.

India
Domestic CP Prog.

Taiwan
Domestic CP Prog.
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M E R C E D E S - B E N Z  G R O U P ’ S F I N A N C I A L  K P I S  S E T  T O  S U P P O R T  A  
S T R O N G  R A T I N G

3 7

F U N D I N G

Agency Long-term Outlook Short-term

  S&P: A stable A-1

  Moody's: A2 stable P-1

  DBRS: A stable R-1 (low)

Current 

Credit Ratings
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73% 75%
86% 83% 79% 74%

85%

100% 100% 104% 107%

0%

20%

40%

60%

80%

100%

120%

0.0%

2.0%

4.0%

6.0%

8.0%

2.6%

2015

1.9%

2016

1.8%

2017

1.8%

3.8%

1.0%

2018

3.2%

2020

1.1%

2023

3.4%

0.4%

2019 2024 Q1-2025

3.8%

2021 2022

FUNDED R A T IO  O F P ENSIO N O BL IG A T IO NS A T  A P P R O X.  107%

F U N D I N G

Solid capital 
structure: on a net 
basis. no more 
pension provisions 
since 12/2022

+34%pts

Funded Ratio 
improved in 2025 
due to rising 
discount rates

Funded Ratio Daimler Group               Funded Ratio MB Group                      Discount Rate Germany (rhs scale)

Daimler Group Mercedes-Benz Group 
(excl. Truck)

2015 2016 2017 2018 2019 2020 20242023

-7.4

1.9

-7.8

2.4

-4.5

3.7

-4.3

0.5

-5.9

0.5

2022

0.6

-4.3

0.5 0.1
1.5

0.1

-8.1

0.9
0.1

Q1-2025

1.4
0.0

2021

0.1

Pension Net Provision/Net Asset       of Daimler Group       of MB Group               Contributions (Daimler- & MB-Group)

F
u

n
d

e
d

 R
a
ti

o
 in

 %

D
isco

u
n

t R
ate

 in
 %

—
F

I
X

E
D

 I
N

C
O

M
E

 P
R

E
S

E
N

T
A

T
I

O
N

 Q
1

 2
0

2
5

 —

3 8



—
 M

E
R

C
E

D
E

S
-

B
E

N
Z

 —
—

 M
E

R
C

E
D

E
S

-
B

E
N

Z
 —

A G ENDA

—
F

I
X

E
D

 I
N

C
O

M
E

 P
R

E
S

E
N

T
A

T
I

O
N

 Q
1

 2
0

2
5

 —

3 9

I. Mercedes-Benz Group Review Q1 2025

II. Divisional Review Q1 2025

III. Outlook FY 2025

IV. Funding

V. Sustainability

VI. Products & Brand

VII. Luxury & Top-End Vehicles

VIII.Technology

IX. Next Level Performance



—
 M

E
R

C
E

D
E

S
-

B
E

N
Z

 —

O UR  SUST A INA BL E BUSINESS ST R A T EG Y
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4 0

S U S T A I N A B I L I T Y

Mercedes-Benz 
Sustainable 

Business
Strategy 
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WE A R E CO MMIT T ED T O  O UR  A MBIT IO N 2039

S U S T A I N A B I L I T Y

Closing the loop
Aiming to raise share of recycled 
materials for new vehicle content

Accelerating the energy transition
Aiming to further increase share of renewable 

energy sources at MBC production plants

Reducing CO2 emissions
Aiming for a net-carbon neutral* MB new vehicle 

fleet along entire value chain & over entire life 
cycle by 2039

*Carbon emissions that are not avoided or reduced at Mercedes-Benz are compensated for by certified offsetting projects.
4 1
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WE A I M  T O  CO M P L Y  WI T H  
EUR O P EA N UNIO N CO 2 R EG UL A T IO NS

S U S T A I N A B I L I T Y

Going forward 
Product launch with a range of BEVs 

to support CO2 compliance in the mid-term  

2025
Next stage of regulation coming into force,

aiming to meet EU CO2 targets with favorable pooling 
agreements made in a cost-efficient manner

2024
EU CO2 compliance achieved, 

significantly below target

4 2
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EL ECT R IFICA T IO N  HA S  FO UR  DI M ENSI O NS
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S U S T A I N A B I L I T Y

EV EFFICIENCY EV OFF-ROAD EV PERFORMANCE EV NEXT LEVEL
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ENG INEER ING  EXCEL L ENCE:  WE A R E DEBUT ING  T HE 
“ O NE - L IT R E CA R ”  FO R  T H E EL ECT R IC  A G E

S U S T A I N A B I L I T Y
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S U S T A I N A B I L I T Y

A S  A  T E C H  F R O N T R U N N E R ,  T H E  C L A  W I L L  E L E V A T E  T H E  G A M E
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4 5

792 km electric range (WLTP), 
866 km electric range (CLTC)

Up to 325 km charge within 10 min

Energy consumption of  
14.1-12.2 kWh/100 kilometres (WLTP)

Technical requirements for 
bidirectional charging

150 kW to >400 kW output

Premiere of MB.OS, full ADAS capability built-in
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NEXT  MIL EST O NE IN SO L ID -ST A T E T ECHNO L O G Y:  
EQ S DEM O NST R A T O R  WIT H  FA CT O R IA L  CEL L S

S U S T A I N A B I L I T Y

Increase cell energy density
up to 450 Wh/kg

Enables up to 25% more range 
at same weight and size

Improved cell safety

Further weight and energy
efficiency through passive cooling

4 6
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W E  W A N T  T O  E A S E  T H E  L I F E  O F  O U R  C U S T O M E R S  W I T H  
F A S T ,  C O N V E N I E N T ,  A N D  R E L I A B L E  C H A R G I N G  S O L U T I O N S
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4 7

S U S T A I N A B I L I T Y

Adding more options
Access to superchargers in North 

America from 2024 onwards. 
Integration of NACS starting 2025

* Figures are target values

MB branded HPC network
>10,000* HPC plugs across 

our key markets by 
end of decade

Global Joint Ventures
EU: >3,300 HPC plugs built

China: >7,000* HPC plugs by 2026
North America: >30,000* HPC plugs 

by end of decade
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O N T HE R O A D T O  ZER O  CA R BO N EMISSIO NS
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S U S T A I N A B I L I T Y

ELECTRIFICATION 
OF PAINT SHOPS

DECARBONISATION OF 
DISTRICT HEATING

HEAT PUMPS

CO2 EMISSIONS 
Mercedes-Benz Cars Operations 

scope 1 and scope 2 compared to 2018
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S U S T A I N A B I L I T Y

MERCEDES-BENZ CARS
Operations

WINDPARK 
WINDANKER

WINDPARK 
PAPENBURG

SOLAR

INSTALLATIONS IN PROGRESS

IN APPROVAL PROCESS

APPROVAL RECEIVED

ENERGY

4 9
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S U S T A I N A B I L I T Y

C O N S U M P T I O N  2 0 3 0

     compared to 2024

R E D U C T I O N  U N T I L  2 0 3 0

TECHNOLOGYDIGITALISATIONHEAT RECOVERY
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S U S T A I N A B I L I T Y

T A R G E T  |  C O 2  E M I S S I O N  R E D U C T I O N S

compared to 2021

A V O I D A N C E
BY LOCALISATION, OPTIMISATION & EFFICIENCY

R E D U C T I O N
BY TECHNOLOGY = E-TRUCKS, BIO-FUEL, SAF
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—
F

I
X

E
D

 I
N

C
O

M
E

 P
R

E
S

E
N

T
A

T
I

O
N

 Q
1

 2
0

2
5

 —

5 2

S U S T A I N A B I L I T Y

RECYCLING

LIFESPAN OF EV

REUSE IN THE VEHICLE

REUSE IN SECOND LIFE

EV PRODUCTIONCELL PRODUCTION

BATTERY PRODUCTION

PRIMARY MATERIALS

CATHODE PRODUCTION

SECONDARY MATERIALS

+
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C L O S I N G  T H E  L O O P  W I T H  O U R  N E T  C A R B O N - N E U T R A L* B A T T E R Y  
R E C Y C L I N G  F A C T O R Y  I N  K U P P E N H E I M
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S U S T A I N A B I L I T Y

Goal: More than

96% recovery rate

Integrated mechanical-
hydrometallurgical process

Recycling of lithium-ion 
batteries

* Net carbon-neutrality means that carbon emissions that are not avoided or reduced at Mercedes-Benz are compensated for by certified offsetting projects

2,500

Annual Recycling 
capacity of more than

50,000

Recovered materials feed into 
the production of more than

tonnes battery modules for new all-
electric Mercedes-Benz models 
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S U S T A I N A B I L I T Y

Drinking water in 
production 
processes

compared to 2023

T A R G E T  2 0 3 0    |    A M B I T I O N  2 0 3 9

Water reduction 
in production 

processes

M U L T I - R E U S E  W A T E R
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S U S T A I N A B I L I T Y

CUTTING

ENERGY, WATER, WASTE
IN PRODUCTION COSTS
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S U S T A I N A B I L I T Y

G R E E N  F I N A N C E  F R A M E W O R K G R E E N  P A N D A  B O N D

In line with Ambition 2039

“DARK GREEN” by CICERO 

Green Mercedes-Benz Mobility assets and Green ABS

First automaker to issue a Green Panda Bond

Green Finance regional footprint expanded

Net proceeds for BEVs
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MER CEDES - BENZ G R O UP  ESG  R A T ING S P ER FO R MA NCE
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S U S T A I N A B I L I T Y

Improvements at MSCI and

Sustainalytics since 2019

Medium risk rating at

Sustainalytics

Maintained high level at 

ISS ESG and CDP Climate Change

M S C I

S U S T A I N A L Y T I C S

C D P  
Climate Change

I S S  E S G
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I. Mercedes-Benz Group Review Q1 2025

II. Divisional Review Q1 2025

III. Outlook FY 2025

IV. Funding

V. Sustainability

VI. Products & Brand

VII. Luxury & Top-End Vehicles

VIII.Technology

IX. Next Level Performance
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“Because it’s a Mercedes-Benz.”
We leverage the most valuable luxury car brand.
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M E R C E D E S - B E N Z  – T H E  O R I G I N A L  A N D  M O S T  V A L U A B L E  L U X U R Y  
C A R  B R A N D

P R O D U C T S  &  B R A N D

Heritage:
Mercedes-Benz is built on constant reinvention

Formula 1:
The power of F1 for our brand

$59 bn 
Mercedes-Benz brand value 2024 1

1 Interbrand: Best Global Brands 2024

1.6 bn 
cumulative TV viewers 2

97 mn
social media followers 2

2  In 2024; Liberty Media Corp.: Earnings Release FY 2024 6 0
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O UR  NEW DESIG N L A NG UA G E WIL L  G IVE O UR  BR A ND EVEN 
M O R E ICO NIC ST A T US.  ICE  &  B E V DESIG N WIL L  CO NVER G E

P R O D U C T S  &  B R A N D
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T HE NEW CL A  WIL L  KICK O FF T HE BIG G EST  P R O DUCT  
L A UNCH  P R O G R A M  IN T H E H IST O R Y  O F M ER CEDES - B E N Z

P R O D U C T S  &  B R A N D

Top-End

2025 20272026

ICE

BEV

Core
ICE

BEV

Entry
ICE

BEV
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WHA T  MA KES A  CA R A  MER CEDES -B E N Z ?  
T H E P ER F EC T  C O M BI NA T I O N O F  EX T R A O R D I NA RY  D ET A I L S

P R O D U C T S  &  B R A N D

Safety
Trustworthy 

responsibility

Quality
Engineering 
excellence

Comfort
Effortless 
comfort

Design
Sensual 
purity

Intelligence
Hyper-personalized 

user experience
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E X C L U S I V I T Y :  W E  O F F E R  E V E N  M O R E  I N D I V I D U A L I Z A T I O N  
F O R  O U R  M O S T  D E M A N D I N G  C U S T O M E R S  
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P R O D U C T S  &  B R A N D
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WE P UT  O UR  CUST O M ER  A T  T H E CENT ER  O F O UR  BUSI NESS 

P R O D U C T S  &  B R A N D

Physical brand experience
Retail locations with new look & feel 

Seamless digital customer journey
True Mercedes experience

Exclusive customer care
Launch of SILVER ARROWS program
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I. Mercedes-Benz Group Review Q1 2025

II. Divisional Review Q1 2025

III. Outlook FY 2025

IV. Funding

V. Sustainability

VI. Products & Brand

VII. Luxury & Top-End Vehicles

VIII.Technology

IX. Next Level Performance
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W E  A R E  C R E A T I N G  N E W  O P P O R T U N I T I E S  F O R  P R O F I T A B L E  
G R O W T H  A T  T H E  T O P - E N D  O F  O U R  P R O D U C T  A N D  B R A N D  

P O R T F O L I O
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L U X U R Y  &  T O P - E N D  V E H I C L E S

S-Class: strengthening 
position as undisputed 

market leader

AMG: pushing forward 
performance luxury with  

new AMG GT family
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G-Class: evolving the 
adventurous luxury 

icon

Maybach: redefining 
sophisticated luxury, 

e.g. rollout MM EQS SUV

Mercedes-Maybach SL 680 Monogram Series (provisional 
figures, combined energy consumption: 13.7 l/100 km | 
combined CO2 emissions: 312 g/km | CO2 class: G)
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T H R EE S T R O NG  BR A ND S  UND ER  T H E T H R EE - P O INT ED ST A R

L U X U R Y  &  T O P - E N D  V E H I C L E S

P E R F O R M A N C E  L U X U R Y S O P H I S T I C AT E D  L U X U R Y A D V E N T U R O U S  L U X U R Y
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B E N E F I T I N G  F R O M  O N E  S T R O N G  F O U N D A T I O N

L U X U R Y  &  T O P - E N D  V E H I C L E S

Elevating the brand experience:
Refining the customer experience even 

further

Customer-centric approach: 
Focused on exceeding customer 

expectations

Market expertise: 
Deep understanding of customer needs 

and competitive landscape

Distinctive positioning: 
Elevating brand attributes to create a 

truly unique market offering

6 9

Established brand equity: 
Safety, quality, comfort and 

design

Operational efficiency: 
Cost savings via shared 

resources and optimised
production

Shared hardware: 
Common architectures, 

components, and 
technologies

Shared software: 
MB.OS; ADAS

Global reach:
Extensive production network 

and established sales / 
aftersales infrastructure
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U S I N G  S Y N E R G I E S  &  E C O N O M I E S  O F  S C A L E  
W H I L E  E L E V A T I N G  T H E  B R A N D  E X P E R I E N C E
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P E R F O R M A N C E  L U X U R Y

A M G

7 0
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M E R C E D E S - A M G .  B O R N  O N  T H E  R A C E T R A C K .

A M G

F R O M  T H E  K I N G  O F  S P A … …  T O  T H E  K I N G  O F  T H E  N O R D S C H L E I F E

Breakthrough victory: Class win at the 1971 24-hour race at Spa

Formula One achievements: 120 race wins, 8 Constructors’ and 
7 Drivers’ Championships since 2010

Customer racing achievements: 800+ customer race wins and 
nearly 150 Drivers’ and Team titles

Proven performance: 700+ race cars sold since 2010

Record-breaking performance: Nürburgring Nordschleife lap record 
(6:29.090 min.) with the Mercedes-AMG ONE*

Commitment to customer racing: Next-gen GT3 car in development

Future performance: Affalterbach Racing GmbH established to advance 
customer racing program

W E  A R E  R E F U E L I N G  A M G  W I T H  R A C I N G  A N D  P E R F O R M A N C E  D N A
*Mercedes-AMG ONE (energy consumption combined weighted: 47.5 kWh/100 km plus 11 l/100 km | fuel consumption combined discharged battery: 15.8 l/100 km | CO₂ emissions combined weighted: 250 g/km | CO₂ class combined weighted: G | CO₂ class discharged battery: G) 
The stated values were determined in accordance with the prescribed WLTP (Worldwide Harmonised Light Vehicles Test Procedure) measurement procedure. The ranges given refer to the German market. The energy consumption and CO₂ emissions of a car depend not only on the car’s 
efficient use of the fuel or energy source, but also on driving style and other non-technical factors. 7 1
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A M G

~600 Performance Centers globally account for just over 50% of AMG sales. 
+25% AMG sales push from Performance Center effect. 

O FFER ING  A  UNIQ UE BR A ND 
EX P ER IENCE A T  EVER Y  T O UCH P O INT

7 2
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A MG  SA L ES:  ST R O NG  G R O WT H DR IVEN 
BY  A  H IG H L Y  DESIR A BL E P O R T FO L IO

2014 2024

Unit sales

100,000

150,000

50,000

Strategically optimized portfolio:
Capitalised on untapped market potential by closing

key gaps in the lineup with targeted new models

Safeguarding growth:
Leveraged comprehensive market intelligence and

data-driven customer insights to refine product offerings

C A G R  2 0 1 4 - 2 0 2 4 :  1 1 . 3 %

7 3

—
F

I
X

E
D

 I
N

C
O

M
E

 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

 —

O UR  A M BIT IO N :  
M A KING  A M G T H E M O S T  S UC C ES S F UL  P ER F O R M A NC E BR A ND  

A M G
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S O P H I S T I C AT E D  L U X U R Y

M A Y B A C H
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M A Y B A C H

excellence
Maybach represents the pinnacle of perfection 
and sophisticated design, paired with technical 

innovation and outstanding craftmanship. 

It combines the exceptional quality of 
Mercedes-Benz with the signature touch of 

luxury from Maybach. 

For decades, Maybach has been regarded as a 
pioneer in defining luxury, style and status in the 

high-end automotive market. 

With the expansion of our model portfolio, we 
have continually attracted new target audiences.

“Create the very best from the very best".  

This was the guiding principle of our founders 
Wilhelm and Karl Maybach at the dawn of the 

20th century.

AUTOMOTIVE LUXURY – SINCE 1921 THE BRAND THAT CONSTANTLY 
REINVENTS ITSELF

GOING BEYOND

BR A ND DNA

H E R I T A G E R E I N V E N T I O N E X C E L L E N C E
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P R O DUCT  L INEUP

V I V I D  L U X U R Y  B R A N D  

Since 2014, the product portfolio has been 

extended from sedans into a full luxury 

portfolio. Alongside this growth, a series of 

exclusive variants and special editions have 

further elevated the line-up.

Today, Maybach is a highly valuable asset 

within the Mercedes-Benz universe. 

▪

▪

▪

M A Y B A C H
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CR A FT MA NSHIP  &  INDIVIDUA L ISA T IO N
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M A Y B A C H
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Mercedes-Maybach customers are driven achievers who 
seek something beyond the ordinary. Their vehicles reflect 

their lifestyle and personality, with a growing number of 
customers choosing MANUFAKTUR individualisations.
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F A S T  G R O W T H  T O  S T R O N G  P O S I T I O N

Maybach has experienced strong growth
in recent years, outpacing its competitors.

Even in a recently more challenging business environment, 
Maybach has maintained its strong market position.

G R O WING  T HE BR A ND

M A Y B A C H

Competitor A

Competitor B

S A L E S  2 0 1 5  – 2 0 2 4
M A Y B A C H  &  L U X U R Y  C O M P E T I T O R S

(Source: company resources)

9.6k

21.3k

7 9
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O F F R O A D U N L I M I T E D H E R I T A G E

A D V E N T U R O U S

L U X U R Y

M A D E  T O  L A S T –

F O R  U N L I M I T E D  F R E E D O M

S C A R C I T Y

M O D E R A T E
V O L U M E  G R O W T H

L O W  T O  N O  
D I S C O U N T S
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Extreme offroad capabilities

Companion for every

terrain and adventure

Unlimited by roads, 
conventions or technology

Design, MANUFAKTUR and 
craftmanship

Special editions and 
art pieces

Established in 1979

Unchanged, iconic design

Robust and “Schöckl-proved”

H I G H  A N D  S T A B L E  R E S I D U A L  V A L U E S

T HE CR EA T IO N O F A  T R UE ICO N –
G - CL A SS DNA :  ST R O NG ER  T H A N T IM E

Offroad features as G-STEERING 

and G-TURN
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P R O DUCT  L INEUP :  T HE ICO N IN A L L  IT S  VA R IET Y 
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Editions
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A  U N I Q U E  S U C C E S S  S T O R Y  
D R I V E N  B Y  S P E C I A L  M O D E L S  A N D  E D I T I O N S
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14.7k

42.3k

CAGR 2014–2024: +11.2%

Growth fueled by strong, sustained 
demand and the success of special 
models and limited editions, while 
carefully managed to preserve the 

exceptional desirability of the 
iconic G-Class. 
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WE WIL L  BE A BL E T O  CA T ER  T O  DIFFER ENT  
CUST O M ER  NEEDS UNT IL  WEL L  INT O  T H E 2030 s

T E C H N O L O G Y

ICE: High-tech electrified combustion engines are 
setting new performance & efficiency standards

BEV: Visionary EQXX technology
in series production
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WE A R E ST R IVING  FO R  A  CO HER ENT  MO DEL  
P O R T FO L IO  A ND ZER O - CO M P R O M ISE CA R S

T E C H N O L O G Y

Entry: Drivetrain flexibility 
on one modular architecture

Next up

Core: Tailor-made BEV/ICE concepts, smart 
engineering with intelligent modularization

Followed by

Top-End: One S-Class in uncompromising BEV 
and ICE variants for maximum customer benefit

End of decade
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WE O FFER  BO T H DESIR A BL E HEV A ND BEV IN A N 
UNCO M P R O M ISING L INE - UP  FR O M  ENT R Y  T O  T O P - E N D

T E C H N O L O G Y

B A T T E R Y  E L E C T R I C  
D R I V E T R A I N  &  …

…  E L E C T R I F I E D  
C O M B U S T I O N  E N G I N E

T O P - E N D  &  C O R E

Uncompromising through dedication
to battery- & hybrid-electric vehicles

Catering to the most demanding customer 
requirements better than the competition

E N T R Y

Uncompromising MMA platform allows 
front-wheel-drive layout for hybrid-electric 

vehicles without compromising BEV

E
N

T
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Y
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MMA  – UNCO M P R O M ISING  
DR IVET R A IN FL EX IBIL IT Y  IN  T H E ENT R Y  SEG M ENT

T E C H N O L O G Y

High-tech electrified M252 
four-cylinder petrol engine with

electrified eight-speed dual clutch 
transmission

Drivetrain-flexible with no compromise
Interior space matches 

all-electric competitors &
BEV characteristics are superior 

to the competition 

Electric Drive Unit 2.0 with 
2 gears is new efficiency benchmark
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F R O M  V I S I O N  E Q X X  T O  C L A
F L E X I B L E  A R C H I T E C T U R E  S E T S  B E N C H M A R K  I N  I T S  C L A S S

T E C H N O L O G Y

R A N G E
km WLTP

R E C H A R G E D  R A N G E
km in 10 min WLTP

C O N S U M P T I O N
kWh/100 km WLTP

C H A R G I N G  P O W E R
peak power in kW

>750 300

320

VISION EQXX TECH TRANSFER

best best

bestbest

~12
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T H E  P E R F E C T  C O M B I N A T I O N  
O F  I N T E L L I G E N C E  A N D  E M O T I O N

T E C H N O L O G Y

I N T E L L I G E N C E
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T R A NSFO R MA T IO N T HR O UG H A I .  INT EL L IG ENT  MB 
P R O DUCT S A ND CO ST - EF F I C I ENT  BUS I NES S

T E C H N O L O G Y

C O N V E R S A T I O N A L  A I B E H A V I O U R A L  A I

INTELLIGENCE

A G E N T I C  A I

Hyper-personalised user experience

AI-based process automation

…

ADAS L2++ System
ChatGPT integration in 
MBUX Voice Assistant

MBUX Virtual Assistant

B E H A V I O U R A L  A I

New natural conversations

Faster business processes

Development & production benefits

…

Proactive UI experience

Personalised recommendations

Next-level automated driving

AI-supported integrated engineering

…
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O UR  SO FT WA R E -DEFINED VEH ICL ES WIL L
O FFER  A N EX CEP T IO NA L  DIG IT A L  EX P ER IENCE

T E C H N O L O G Y

Four domains
Body & Comfort, Infotainment, 

Automated Driving, Driving & Charging

Proprietary system 
Chip-to-Cloud architecture allows us to leverage full 

access to a vehicle’s hardware & software components 

Architects of MB.OS 
Combining in-house expertise with a selection 

of world-class technology partners
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Scalable to fit every segment

Full control over all data, customer 
interface and all sensors & actuators

Decoupled software & hardware
to stay up to date over the air

Privacy and safety by design 
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WE A DVA NCE A UT O MA T ED DR IVING  T ECHNO L O G Y 
T O  EX P A ND O UR  L EA DING  R O L E

T E C H N O L O G Y

L E V E L  2 +
P A R T I A L  A U T O M A T I O N

U P  T O  L E V E L  2 + +  
P A R T I A L  A U T O M A T I O N

L E V E L  4
H I G H - L E V E L  A U T O M A T I O N

L E V E L  3
C O N D I T I O N A L  A U T O M A T I O N

INTELLIGENT 
DRIVING ASSISTANCE

Self-initiated automatic 
lane change 

Support when exiting and 
changing highways

ON TEST IN BEIJING

First car maker approved for 
testing on designated urban 

roads and highways

For later use worldwide in 
privately owned vehicles

POINT-TO-POINT 
ASSISTED DRIVING

Mature handling of 
complex urban traffic

Cooperative steering 
like no other

Tailormade & 
geo-politically independent

DRIVE PILOT

First with internationally valid 
type approval. More use cases 
with update supporting up to 

95 km/h in Germany. 
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A I - P O W E R E D  I N T E L L I G E N T  C A B I N  W I T H  S T U N N I N G  D I S P L A Y S  
R E A D Y  F O R  S A E  L E V E L  3  A U T O M A T E D  D R I V I N G  A N D  B E Y O N D

T E C H N O L O G Y

MBUX Superscreen
Unique user experience with 

real-time 3D graphics

Immersive & hyper-personalised experience 
with AI-enabled recommendations

Empathetic MBUX Virtual Assistant 
with ChatGPT and Gemini

MBUX Surround Navigation with 
best-in-class routing by Google & AMAP

Powered by the latest 
high-performance chips 
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T A IL O R MA DE A ND L O CA L L Y 
DEVEL O P ED FO R  CUST O M ER S IN CH INA

P R O D U C T  &  C O N T E N T
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C
A

P
I

T
A
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T
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T E C H N O L O G Y

Specific apps & software                   
in infotainment & automated 

driving

Dedication to the rear            
unique rear cabin

Long-wheelbase versions for 
Chinese customer requirements

7 models across segments and 
drivetrains
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MA CR O  A ND MA R KET  ENVIR O NMENT  T O
R EM A IN CH A L L ENG ING  IN T H E M EDIUM - T ER M *

N E X T  L E V E L  P E R F O R M A N C E

*Medium-Term defined as 2025-27; Macro, Automotive Market, and Inflation refer to a combination of the current level, the expected medium-term growth rate, and a general risk assessment; 
Automotive Market refers to TOP25 market including premium and luxury brands like Mercedes-Benz, BMW, Audi, Porsche, Volvo, Chinese OEMs like Li Auto, NIO, Zeekr, Yangwang and others; Tariffs: Macro effects on respective region

P R E M I U M  A N D  
L U X U R Y  A U T O  

M A R K E T *
I N F L A T I O N * T A R I F F S *

M B  S A L E S  
E X P E C T A T I O N S

Stable development

Solid momentum

Cautious view

M A C R O *

EUROPE

USA

CHINA
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WE A I M  T O  SUST A I NA BL Y  I M P R O VE O UR  R EVENUE Q UA L I T Y

N E X T  L E V E L  P E R F O R M A N C E

Direct sales
Leveraging data insights from sales and customers to 
use as a strategic asset for even more sales control

Optimized contribution margin
Utilizing micro-segment analysis, data-driven pricing 
and trade cycle management to tap growth potential 

and drive customer retention

Customer experience 
Ensuring outstanding customer experience across all 

core processes & markets, one way of working for sales 
& financial services

Mercedes-Maybach SL 680 Monogram Series (provisional figures, combined energy consumption: 
13.7 l/100 km | combined CO₂ emissions: 312 g/km | CO₂ class: G)
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MA ST ER ING  T R A NSIT IO N YEA R S A ND 
P R EP A R ING  FO R  UNP R ECEDENT ED P R O DUCT  L A UNCH ES

N E X T  L E V E L  P E R F O R M A N C E

G L O B A L  S A L E S *

*schematic graph, in k units
**as % of total sales

2024 2027

1,983

2025 2026

T E V *

TEV Share**

2024 2027

281

2025 2026

14–15%

China

Volume
Cautious outlook on China. 

Preparing product offensive to gain momentum in 2027.

Top-End Vehicles
Solidify and expand TEV share from 14% to 15%. 

Major S-Class upgrade coming in 2026 followed by                                   
AMG.EA and strong AMG line-up.

xEV
CLA as frontrunner of our new BEV line-up.

xEV share >30% in 2027 boosted by GLC and C-Class 
hitting the market.

14.2%

1,299

684

x E V *
xEV Share**

2024 2027

368

2025 2026

BEV & PHEV

18.5%

> 30%
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SO L ID R EVENUE MO MENT UM 2024 – 2027

N E X T  L E V E L  P E R F O R M A N C E

R E V E N U E *

ASP/Pricing
Staying disciplined while 

staying competitive.

Revenue
Delivered CAGR of more than 
2.5% between 2019 and 2024.

Gaining traction 
in 2027 driven by portfolio expansion. 

2025 2027

108

20262024

*schematic graph in EUR bn 
1 0 0

—
F

I
X

E
D

 I
N

C
O

M
E

 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

 —

ICO NIC BR A NDS A ND P R O DUCT S A S O UR  R ESIL IENT  
BA CKBO NE T O  M A ST ER  T H E T R A NSFO R M A T ION

Top-End Segment 
Iconic products delivering outstanding margins.

Core Segment
Healthy contribution in competitive environment.

Entry Segment will be elevated with MMA
Solid contribution share.

* schematic graph   **Act 2024

N E X T  L E V E L  P E R F O R M A N C E

S T R O N G  P R O D U C T  P O R T F O L I O *

Sales** Contribution Margin**

ENTRY

CORE

TEV

Success story of products in ICE world will be
transferred into BEV era.

BEV vehicle cost reduction of more than 15% vs. predecessor.

Attractive ICE products, higher for longer and margin accretive. 

Investment focus on TEV and Core. 

Portfolio positioning as a mitigation measure for higher future EV share.
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INDUST R IA L  BA SE T A IL O R ED T O  MA R KET  DEMA ND 

N E X T  L E V E L  P E R F O R M A N C E

R I G H T S I Z I N G  P R O D U C T I O N  F O O T P R I N T *G L O B A L  P R O D U C T I O N  C A P A C I T Y  2 0 2 4 *

AGUASCALIENTES ** 100k units

WEU (mainly GER ) 1,000k units
KECSKEMÉT  200k units

EAST LONDON  100k units

BEIJING  800k units

20272020 2024

Capacity

Sale of Hambach 
and small volume plants in 
Brazil, Russia and Indonesia

Rightsizing Germany
Optionality at partner plants & remote locations
Optionality China

AMERICA
EUROPE/  

REST OF  WORLD
ASIA

*MB Cars; illustrative, technical and workforce capacity  **MB share 

Structurally well positioned with production capacity and flexibility to readjust based on product portfolio and customer demand. 

Flexible to produce ICE and BEV vehicles on the same line.

TUSCALOOSA  300k units

1 0 2
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SUBST A NT IA L L Y O P T IMIZING  P R O DUCT IO N CO ST S

N E X T  L E V E L  P E R F O R M A N C E

D O U B L I N G  T H E  L O W - C O S T  
C O U N T R Y  S H A R E  I N  E U  

from 15% to 30%
Act 2024 vs. 2027

Eastern EuropeGermany 

P R O D U C T I O N  C O S T S

Labor costs & productivity
Headcount reduction in Germany through attrition and 

demographics. Increased low-cost country share, improved 
productivity levels, higher equipment utilization and automation 

through AI & digitalization.

Rethink logistics
Increasing resilience, optimizing transport routes and outsourcing.

New energy
Reduction of energy costs 

by use of renewables, particularly in Germany.

Factor costs EUR/vehicle*

-10%
Act 2024 vs. Act 2022

> -10%
2027 vs. Act 2024

*schematic graph; including personnel, overhead and energy costs

~ -70%

1 0 3
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G EO P O L IT ICA L  HEDG E:  INCR EA SING  SHA R E O F L O CA L -
FO R -L O CA L  P R O DUCT IO N FR O M  60% (T O DA Y )  T O  70% BY  2027

N E X T  L E V E L  P E R F O R M A N C E

USA our “Home of SUVs”

Optional localization of additional product in Core segment.

Imported and exported vehicles in balance (ca. 200k). 

Local production and local sales approximately in balance.

Exports of TEV SUVs to China and TEV/Core SUVs to EU.

Europe our "Home of TEV“

Focus on craftmanship, luxury and performance. 

Roughly 80% of EU market is served locally.

Exports of mainly TEV and sedans to the world 

(mainly China and USA).              

China our “Home away from home” with BBAC

More than 80% of China market is served locally.

Localization of GLE LWB* in China in mid-2026.

No exports to EU and USA.

GLS
GLE

TEV
GLE

LWB*

E-Class

C-Class

GLC

Entry

G L O B A L  P R O D U C T I O N  N E T W O R K  2 0 2 7 * *

Option to 
localize in USA

EUROPEUSA CHINA

*Long wheelbase  **schematic graphlocalized production
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N E X T  L E V E L  P E R F O R M A N C E

WE T A CKL E O UR  MA T ER IA L  CO ST S

Beat 2026: design-to-cost, strict standardization of
components and modules, low-cost country sourcing.

Battery costs: -30% €/kWh reduced for MMA vs. predecessor 
and ambition to further reduce costs in the mid-term.

Reduce one-timers: new supplier contracts will have a higher 
flexibility with respect to volume commitments.

M A T E R I A L  C O S T  
R E D U C T I O N

> -8%
2027 vs. Act 2024

Product enhancements 
over lifetime.

Product compliance 
and competitiveness
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W E  CO NT I NUE T O  A L L O CA T E O UR  CA P IT A L  
T O  T H E M O ST  P R O M ISING  SEG M ENT S

N E X T  L E V E L  P E R F O R M A N C E

2019 – 2024
Capex share of investments significantly down.

Investment peak in 2025
driven by unprecedented product offensive.

Mid-term: > -10% investment reduction vs. Act 2024
(-20% vs. 2019).

C A P E X  A N D  R & D  I N V E S T M E N T S *

KEY LEVERS

Peak of investments in MMA, electric GLC and C-Class 
as well as AMG.EA behind us in 2025. 

Ramp-up of investments for future TEV (e.g. S-Class)
and Core (e.g. E-Class) products.

Continued investments in ICE portfolio leveraging modular strategy. 

Continued investments into MB.OS.

Streamlined EV and ICE powertrain portfolio 
and scaled drivetrain-independent Tech Stack. 

*schematic graph, in EUR bn  **Drivetrain independent

20272024

BEV, ICE & PHEV

2025 2026

Tech Stack**

> -10% 
Investments

(mid-term)
12.1 bn
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CO NT INUED FUNDA MENT A L  FIXED 
CO ST  SA VING S A DDIT IO NA L  >10% UNT IL  2027

N E X T  L E V E L  P E R F O R M A N C E

F I X E D  C O S T  R E D U C T I O N
( N E T  O F  I N F L A T I O N ) *

Headcount reduction using all levers 
such as attrition, no replacements, 

voluntary redundancy programs, outsourcing.

Streamlining in all business functions.
Intention to integrate MBM and Sales. 

Sale of Own Retail Germany.
Reduction of management positions (span and layers).

Stop doing things.

Stringent standardization, 
digitalization and use of AI.

2024 2027

-19%

2019

>-10%

*schematic graph
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CHINA  – O UR  HO ME A WA Y FR O M HO ME:
DO M INA T ING  T H E T EV M A R KET  IN T H E FUT UR E

N E X T  L E V E L  P E R F O R M A N C E

M S R P *

Dominate Top-End
Market Share >50% (>1.5mn RMB)

AMG No. 1
in Performance Market

What makes a Mercedes a Mercedes in China

Defend TEV position in China
and protect profit pool

S-Class upgrade 
and TEV portfolio

China-fit 
products

Most valuable 
luxury brand

Status-driven
design

MB No. 1
in TOP25 Market

MB No. 1 
in CAACS Survey 2024**

Highest average MSRP & TAP
among Premium OEMs

BMW

20252020

Competitor 1

Competitor 2

* Imported & locally produced vehicles ** China Automobile Aftersales Customer Satisfaction (CAACS)
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CHINA  – O UR  HO ME A WA Y FR O M HO ME:
SECUR ING  P R O FIT A BIL IT Y  O F O UR  CH INA  BUSINESS

N E X T  L E V E L  P E R F O R M A N C E

Leveraging open sourcing opportunities
from Chinese supply chain.

Further localization of products.

Potentially expanding 
our R&D footprint further.

Driving dealer efficiency.

MATERIAL COST ADVANTAGE  
LOCALIZATION GLE LWB

> -10%
vs. Act 2024

Local Material Cost

> -20%
vs. Act 2024

Variable Production Cost

Scaling the Joint Venture to Market Reality by 2027:

-20%
vs. Act 2024

Fixed Cost

PRODUCTION FOOTPRINT OPTIMIZATION

SAFEGUARD DOUBLE DIGIT ROS

B B A C  ( P b P * )

RoS 2024: ~ 15%

*Part by Part
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M A R G I N S  B A C K  T O  D O U B L E - D I G I T
B E C A U S E  I T ‘ S  M E R C E D E S - B E N Z

N E X T  L E V E L  P E R F O R M A N C E

MASTERING TRANSFORMATION

Prudent macro and 
market perspective.

Product momentum materializing in sales, 
revenues and margin.

Absorbing higher BEV share.

Next Level Performance yielding benefits                        
over time in variable and fixed costs.                                        

Investment decline post 2025. 

Roadmap to double digit.

Ambition 2027 and beyondGuidance 2025

Transition phase 2025 – 2026

≥ 10%

CCR*

6-8%

~ 1.0

10

5

0

Incremental US tariff headwind not included,
gross impact roughly 100bps.***

*Cash Conversion Rate     **schematic graph    ***Assuming an increase of tariffs from 2.5% to 10% 
for imports from EU into the US before any mitigation measures from March 1st 2025

M B  C A R S  M A R G I N  C O R R I D O R * *RoS in %
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M B  G R O U P  G E N E R A T E D  > 1 0 0 %  T O T A L  S H A R E H O L D E R  
R E T U R N  B E T W E E N  2 0 1 9  A N D  2 0 2 4   

N E X T  L E V E L  P E R F O R M A N C E

2019 – 2024

~€30 bn

Dividend1

2021

+
Share

buyback 65%
Daimler Truck

Spin-off

€7 bn

€23 bn

2024

>€30 bn

+

*schematic graph    1 Dividend for the years 2019-2024 paid out in the following year   2 Daimler Truck share price development from 10 Dec 2021 to 31 Dec 2024    3 Net liquidity of the industrial business as of 31 Dec 2024   
4 For an investment in the former Daimler AG shares considering all returns (incl. spin-off shares and dividend payouts from MB Group and Daimler Truck)

>€45 bn

>30% Share price2

+
Dividends

+

C A S H  G E N E R A T E D
S I N C E  2 0 1 9 *

2019 – 2024

2019

2020

2021

2022

2023

2024

C A S H  R E T U R N  T O  
S H A R E H O L D E R S * T O T A L  S H A R E H O L D E R  

R E T U R N
2019 – 2024

>100%4

I N T E R N A L  R A T E  O F  
R E T U R N

2019 – 2024

~13%4

N E T  
L I Q U I D I T Y 3
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B E N C H M A R K  C A P I T A L  A L L O C A T I O N  F R A M E W O R K  I N  P L A C E

N E X T  L E V E L  P E R F O R M A N C E

Capital allocation framework in place.

Dividend of €4.30

equivalent to 41% payout ratio.

New share buyback of up to €5 bn

in up to 24 months supported by continued cash 

generation and potential monetization of a share of 

our stake in Daimler Truck.

Intended renewal of the 10% authorization 

for share buybacks at the AGM 2025 as a 

precondition for new share buybacks.

€ 5  b n
S H A R E  B U Y B A C K

2025 2027

€4.30

Dividend
per share

2026

+

C A P I T A L  A L L O C A T I O N *

*schematic graph
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MER CEDES -BENZ 
T H E P ER FECT  BL END O F L UX UR Y  A ND T ECH

N E X T  L E V E L  P E R F O R M A N C E

Iconic brand and desirable products.

Tech leadership, today and tomorrow.

Global presence, regionally embedded.

Roadmap to double-digit RoS.

Exceptional cash generation, 30+ bn liquidity.

Benchmark capital allocation framework.
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WE A R E R EINVENT ING  T HE MER CEDES WA Y O F DO ING  T HING S

N E X T  L E V E L  P E R F O R M A N C E

E N T R E P R E N E U R I A L  S P I R I TP E R F O R M A N C E  C U L T U R E W I N N I N G  A T T I T U D E
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T HE MER CEDES - BENZ T EA M IS  DET ER MINED T O  DEL IVER

N E X T  L E V E L  P E R F O R M A N C E

PRODU C TS & TE C H NOLOGY

FINANC IAL RE SILIE NC E

BR A ND E XPE R IE NCE

SH ARE H OLDE R RE TU RNS
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M E R C E D E S - B E N Z  G R O U P /
D I V I S I O N A L  G U I D A N C E  R A N G E S *

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
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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.
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