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Mercedes-Benz Group AG: Solid cash generation and shareholder returns in 2025 as 
product launch campaign gains traction 

• Results: Mercedes-Benz Group delivered results within expectations and guidance. 2025 revenues
reach €132.2 billion, adjusted EBIT €8.2 billion, shaped by global tariffs, foreign exchange
headwinds and intense competition in China, and mitigated by cost savings of more than €3.5 billion
at Mercedes-Benz Cars.

• Return on Sales: Adjusted RoS of 5.0% for Mercedes-Benz Cars, adj. RoS of 10.2% at
Mercedes-Benz Vans and an adj. RoE of 9.7% at Mercedes-Benz Financial Services.

• Cash generation: Solid free cash flow of €5.4 billion from the industrial business in 2025.
• Attractive returns: Mercedes-Benz delivered a total shareholder return of more than 20% in 2025.

Dividend proposal of €3.50 per share.
• FY 2026 Guidance: Group revenue seen at the prior-year level, Group EBIT seen significantly above

the previous year’s level and free cash flow of the Industrial Business seen slightly below 2025.
Return on Sales adj. Mercedes-Benz Cars seen at 3–5%, Mercedes-Benz Vans 8–10%,
Return on Equity adj. at Mercedes-Benz Financial Services 10–12%.

• Mid-term targets: In the mid-term, Mercedes-Benz Cars sales are seen at approximately 2 million
vehicles, including a more than 15% increase in Top-End sales and a doubling of the xEV share.

Stuttgart (Germany) - Mercedes-Benz Group (ticker symbol: MBG) delivered annual results within guidance, 
supported by sales of Top-End Vehicles and rigorous cost discipline, driving cash generation and enabling the 
company to navigate a complex and dynamic global landscape in 2025. Top‑End cars reached 15% of overall 
sales for Mercedes-Benz Cars in 2025. Leveraging this solid foundation, 140 years after Carl Benz registered 
his patent for the first motor car, Mercedes-Benz is accelerating the rollout of new products to drive future 
growth. 

“The Mercedes-Benz Team did an outstanding job in 2025 as we successfully kicked off our biggest-ever product 
and tech launch programme. We debuted class-leading innovations such as the MB.OS operating system, our new 

point-to-point assisted driving system and unveiled a new level of electric performance with the Concept AMG 
GT XX. Amid a dynamic market environment, our financial results remained within our guidance, thanks to our 
sharp focus on efficiency, speed, and flexibility. Now we are all set for 2026: The launch of more than 40 new 

models over only three years continues at an even higher pace. Strong demand for our new CLA, GLC or S-Class 
proves that our customers are excited about our new models. We are moving forward with a clear game plan and 

a very competitive product portfolio.” 

Ola Källenius, Chairman of the Board of Management, Mercedes-Benz Group AG 

Press Information 
12 February 2026 

Embargoed until 
February 12, 2026, 07 a.m. CET 



 

Page 2 

Mercedes‑Benz successfully kicked off 2025 with the all‑new CLA and closed the year with the presentation of 
the all‑new GLB — both entry points into the Mercedes‑Benz brand — as well as the all‑new GLC, a key core 
segment vehicle. The all-new CLA’s recognition as Europe’s “Car of the Year 2026” and the award of 
Euro NCAP’s “Best Performer” among vehicles tested in 2025 underlines its competitive strength. All three 
vehicles set the pace in their respective segments as part of a campaign to introduce more than 40 new 
models by 2027. All models have received exceptional market feedback, with order books filled well into the 
second half of 2026 and production running on three shifts to meet high demand, which helped drive a strong 
sequential uplift in quarterly BEV volumes. 
 
Mercedes-Benz also unveiled a significant upgrade to its flagship S-Class, including a comprehensive 
powertrain update with a new V8 and the Mercedes-Benz Operating System (MB.OS), extending the technology 
rollout further into Mercedes-Benz’s Top-End vehicles and ICE segments. For elevated intelligence, the new 
S-Class features an updateable MB.OS Supercomputer and fourth-generation MBUX and 
MB.DRIVE ASSIST PRO point‑to‑point assisted driving, first in China, followed by the U.S. later in 2026.  
 
2025 results 
Mercedes-Benz Group delivered adjusted earnings before interest and taxes (EBIT) of €8.2 billion (2024: 
€13.7 billion). Group revenues came in at €132.2 billion (2024: €145.6 billion). The free cash flow of the 
industrial business reached €5.4 billion (2024: €9.2 billion), mainly due to positive effects from lighter 
inventories and negative effects from net investments in property, plant & equipment and intangible assets. 
The net liquidity of the industrial business stood at €32.2 billion (end of 2024: €31.4 billion). 
 
   
Mercedes-Benz Group     FY  

2025 
FY  
2024 

Change  
 25/24 

Revenue*     132,214 145,594 -9.2% 

Earnings before interest and taxes (EBIT)*     5,820 13,599 -57.2% 

Adjusted earnings before interest and taxes (EBIT)*     8,235 13,713 -39.9% 

Net profit/loss*     5,331 10,409 -48.8% 

Free cash flow industrial business (FCF)*     5,414 9,152 -40.8% 

Earnings per share (EPS) in EUR     5.34 10.19 -47.6% 

* in millions of €  

 
 
Divisional results  
The adjusted EBIT at Mercedes-Benz Cars reached €4.8 billion (2024: €8.7 billion) as efficiency measures 
helped to mitigate the impact of lower volumes, particularly in China, negative net pricing, tariffs and foreign 
exchange headwinds. The adjusted Return on Sales in 2025 was 5.0% (2024: 8.1%), or 6.1% excluding tariffs, 
remaining within the guidance range. Research and Development costs, focused on investments into future 
architectures and technologies, particularly for MB.OS, decreased year-over-year. Investments in PP&E rose in 
line with the above-mentioned product launches and start of production. Cost efficiencies related to 
Next Level Performance, including material cost savings and efficiencies in production as well as Selling, 
General and Administrative Expenses (SGA), resulted in a positive EBIT contribution of more than €3.5 billion 
in 2025. 
   
  



 

Page 3 

 
Mercedes-Benz Cars     FY 

2025 
FY 
2024 

Change 
25/24  

Unit Sales     1,801,291 1,983,403 -9.2% 

thereof xEV     368,700 367,610 +0.3% 

thereof BEV     168,823 185,059 -8.8% 

Share of xEV in unit sales in %     20.5 18.5 - 

Revenue*     96,407 107,761 -10.5% 

Earnings before interest and taxes (EBIT)*     3,564 8,460 -57.9% 

Adjusted earnings before interest and taxes (EBIT)*     4,773 8,677 -45.0% 

Adjusted return on sales (RoS) in %     5.0 8.1 -3.1%pts 

Cash flow before interest and taxes (CFBIT)*     5,227 8,963  -41.7% 

Adjusted cash conversion rate (CCR)     1.2 1.0  - 

* in millions of €  
 
 

Mercedes-Benz Vans continued to deliver a double-digit adjusted Return on Sales in 2025 for the fourth year 
in a row, with 10.2% (2024: 14.6%), slightly above full-year guidance, keeping profitability at a healthy level 
even in a competitive market environment. Full-year EBIT adjusted reached €1.75 billion (2024: €2.8 billion) 
while heavily investing into the new Van Architecture and worldwide production footprint, thus laying the 
foundation for the future success of Mercedes-Benz Vans. Lower unit sales were offset by a favourable 
product mix, supported by improved product substance. Mercedes-Benz Vans sold 359,136 units in 2025, with 
eVans up by 46% in the full year, leading to a global EV share of 8% and of 11% in Europe. 

 

Mercedes-Benz Vans     FY 2025  FY 2024  Change 25/24  

Unit Sales     359,136  405,610  -11.5%  

thereof BEV     28,488  19,516  46.0%  

Share of BEV in unit sales in %     7.9  4.8  - 

Revenue*     17,148  19,320  -11.2%  

Earnings before interest and taxes (EBIT)*     1,309  2,932  -55.4%  

Adjusted earnings before interest and taxes (EBIT) *     1,755  2,825  -37.9%  

Adjusted return on sales (RoS) in %     10.2  14.6  -4.4%pts 

Cash flow before interest and taxes (CFBIT)*     951  2,705  -64.8%  

Adjusted cash conversion rate (CCR)     0.6  1.0  -  

* in millions of €  

 
 

In 2025, Mercedes-Benz Financial Services delivered an adjusted return on equity (RoE) of 9.7%, exceeding 
guidance. Adjusted EBIT rose to €1,267 million year-on-year (2024: €1,134 million). The increase was driven by 
a higher portfolio margin, supported by continued strong new business margins and by efficiency measures. 
These effects were partly offset by higher credit risk costs amid a softer global economic environment. 
 
Mercedes-Benz Financial Services’ total portfolio stood at €128.8 billion (2024: €138.1 billion), reflecting 
exchange-rate effects and the sales trends across the automotive segments. New business reached €55.9 billion 
(2024: €59.5 billion). 
 
To create a seamless customer experience, Mercedes-Benz consolidated customer-oriented activities from 
vehicle sales and financial services into an integrated organisation, with Mercedes-Benz Mobility AG successfully 
merging into Mercedes-Benz AG as planned, effective 31 December 2025. 
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Mercedes-Benz Financial Services      FY  
2025  

FY  
2024  

Change  
25/24  

Revenue*     24,625  25,083  -1.8%  

New business*     55,917  59,486  -6.0%  

Contract volume (December, 31)*     128,751  138,095  -6.8%  

Earnings before interest and taxes (EBIT)*     690  1,134  -39.2%  

Adjusted earnings before interest and taxes (EBIT) *     1,267 1,134  +11.7%  

Adjusted return on equity (RoE) in %     9.7  8.7  +1%pts  

* in millions of €  

 
 

Margin Ambition 
Mercedes-Benz Cars seeks to sell approximately 2 million vehicles, including a more than 15% increase in Top-
End Vehicle sales and a doubling of the xEV share in the medium term. Mercedes-Benz expects to achieve an 
8–10% adjusted Return on Sales (RoS) for Mercedes-Benz Cars in the medium term through a combination of 
strong product momentum from the launch programme and relentless cost discipline . 
 
The full benefits of Next Level Performance, which include fixed and variable cost reductions and lower 
investments, will support cash conversion and generation. 
 
Production is being made leaner and more efficient, with global production capacity being adjusted to around 
2.2 million units by 2028. Assembly of Mercedes-Benz vehicles at the COMPAS Joint Venture plant in 
Aguascalientes will end in 2026. Production capacity in Germany will be at 900,000 units, while Kecskemét in 
Hungary will be able to produce up to 400,000 vehicles. 
 
In addition, production efficiency is set to be improved through lower energy costs, higher equipment 
utilisation, higher automation, the use of Artificial Intelligence, and the reduction of logistics costs by 
optimised transport routes and outsourcing. With these measures, Mercedes-Benz aims to reduce production 
costs per unit by a total of 10% from 2027 onwards compared to 2024 levels. 
 
Mercedes-Benz has implemented significant fixed-cost reductions in 2025. Additionally, Mercedes-Benz 
launched a personnel cost reduction programme in 2025, which will further increase efficiency levels in 2026 
and 2027 to support a fixed cost reduction by 10% between 2024 and 2027.  
 
Efficiency measures further include a reduction of management positions, outsourcing of non-core activities, 
the initiated sale of company-owned retail in Germany and the consolidation of customer-oriented activities 
from the Sales & Customer unit and Financial Services into an integrated organisation. 
 
Material cost savings are expected to reach approximately 8% until 2027, rising to 10% beyond this date, 
thanks to a strengthening of our local-for-local approach, leveraging sourcing from best-cost countries, as well 
as through radical cost engineering and close cooperation between R&D, purchasing and supplier teams and 
further standardisation of components and modules.  
 
Capex and R&D investments peaked in 2025 and will start to decline in 2026. Investments allocated to Top-
End Vehicles and Core segment vehicles will amount to 70%–80% of platform investments. A technology stack, 
including MB.OS and MB.DRIVE (ADAS) will be scaled across the entire product portfolio, including ICE and 
BEV architectures in every segment. 
 
China 
Mercedes‑Benz is strengthening its position in China with a focused plan that expands local R&D partnerships 
and accelerates next‑level localisation across the supply chain, innovating in China for China. 



 

Page 5 

 
 
Building on a strong 7 million customer base, direct customer insight continues to shape China-specific 
models, which include top-tier intelligence and technologies across both ICE and BEV portfolios. 
 
A unique ecosystem of leading partnerships, including Momenta and ByteDance, accelerates innovation for 
customers in China and beyond. 
 
Further elevating the Chinafit technology roadmap, L2 Urban/Highway Navigation defines safety engineering in 
ADAS for a true Mercedes-Benz experience, codeveloped with Momenta. 
 
By 2027, Mercedes-Benz and its local Joint Venture target a streamlined, highly efficient value chain and 
operations, achieving −10% local material costs, −20% variable production costs, and −20% fixed costs versus 
2024 levels, as well as continuous network optimisation and efficiency measures. 
 
Dividend  
At the Annual General Meeting on April 16, 2026, the Board of Management and the Supervisory Board will 
propose a dividend of €3.50 per share (2024: €4.30). 
 
Capital allocation and buyback policy  
In November 2025, Mercedes-Benz initiated a share buyback programme of up to €2 billion (not including 
incidental costs) on the stock exchange over a period of up to 12 months. By the end of 2025, Mercedes-Benz 
bought back approximately €300 million worth of shares, leaving up to €1.7 billion still to come in 2026. This 
buyback is based on and in line with the existing capital allocation and buyback policy, which states that any 
future free cash flow of the industrial business (as available post potential M&A) shall be used to fund 
dividend payments and share buybacks. 
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Outlook 
The Mercedes-Benz Group expects Group revenue in 2026 to be at the prior-year level. Group EBIT is 
expected to be significantly above the previous year’s level due to restructuring charges in the prior year. 
Group free cash flow of the industrial business is seen slightly below the 2025 level. 
 
Outlook  FY 2025 Actuals  FY 2026 Guidance  

Revenue Mercedes-Benz Group €132.2 billion At prior-year level 

EBIT Mercedes-Benz Group €5.8 billion Significantly above 

Free Cash Flow (IB) Mercedes-Benz Group € 5.4 billion Slightly below 

Unit Sales  
Mercedes-Benz Cars 1,801k units At prior-year level 

Mercedes-Benz Vans 359k units Slightly above 

xEV Share  
Mercedes-Benz Cars (xEV) 20% 21 to 23% 

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

Adjusted* return on sales (RoS)   

Mercedes-Benz Cars 5% 3 to 5% 

Mercedes-Benz Vans 10.2% 8 to 10% 

Mercedes-Benz Financial Services (RoE) 9.7% 10 to 12% 

Adjusted cash conversion rate (CCR) 
Mercedes-Benz Cars 1.2 1.0 to 1.2 

Mercedes-Benz Vans 0.6 0.1 to 0.3 

Investment in PP&E  
Mercedes-Benz Cars €4.1 billion Slightly below 

Mercedes-Benz Vans €1.2 billion Significantly above 

R&D expenditure  
Mercedes-Benz Cars €8.6 billion Significantly below 

Mercedes-Benz Vans €1.1 billion Slightly above 

* 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.   
   
Link to press release “Sales figures 2025”: media.mercedes-benz.com/sales  
  
Link to capital market presentation on full year 2025: https://group.mercedes-benz.com/results-2025/  
  
Pictures of the event will be available here: group-media.mercedes-benz.com  
 
The comparative period for the percentage changes stated in this document is the respective prior-year 
period, unless otherwise stated. 
 
Contact: 
Mercedes-Benz Group 
Willem Spelten, +49 151 586 24395, willem.spelten@mercedes-benz.com 
Edward Taylor, +49 176 3094 1776, edward.taylor@mercedes-benz.com 
Benjamin Kraft, +49 176 3095 7277, benjamin.b.kraft@mercedes-benz.com 
Tilman Stadie, +49 176 3095 2243, tilman.stadie@mercedes-benz.com 
 
Mercedes-Benz Vans 
Kathrin Fritz, +49 160 8620 005, kathrin.fritz@mercedes-benz.com 
Sabrina Wolters, +49 176 3091 6823, sabrina.wolters@mercedes-benz.com 
 
Mercedes-Benz Anniversary Year “140 Years of Innovation” 
Since Carl Benz filed the patent for the first automobile 140 years ago and Gottlieb Daimler built his motorised 
carriage shortly afterwards, Mercedes-Benz has dedicated itself to constantly innovate and to create the 
world’s most desirable cars for customers. This ambition has driven every innovation – from the world's first 

https://media.mercedes-benz.com/en/article/dbf69c97-708c-4191-acbc-b942d6e9ed95
https://group.mercedes-benz.com/results-2025/
https://group-media.mercedes-benz.com/marsMediaSite/en/instance/ko/Start.xhtml?oid=4836258
mailto:willem.spelten@mercedes-benz.com
mailto:edward.taylor@mercedes-benz.com
mailto:benjamin.b.kraft@mercedes-benz.com
mailto:tilman.stadie@mercedes-benz.com
mailto:kathrin.fritz@mercedes-benz.com
mailto:sabrina.wolters@mercedes-benz.com
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automobile in 1886 to today's intelligent and safe electric vehicles, like the all-new GLC and the award-winning 
all-new CLA. With the new S-Class, the company continues the biggest product launch programme in its 
history. With its passion for performance and pioneering power, excellence and an unwavering commitment to 
customer service, the brand has consistently shaped the future of mobility. The result goes well beyond 
engineering achievement – it creates the unmistakable feeling that leads through everything Mercedes-Benz 
does: Welcome home. 
 
Mercedes-Benz is celebrating 140 years of innovation by driving three new S-Class saloons on a trans-
continental journey to 140 locations worldwide. Each place highlights the brand’s technology, heritage, 
pioneering spirit and worldwide presence. Along the way customers, fans and colleagues will get to join in the 
celebrations - on an epic adventure that will run until October. Follow the “140 Years. 140 Places” drive across 
six continents on our “140 years of innovation | Mercedes-Benz Media” special and via the Mercedes-Benz 
Community. 
 
Further information about Mercedes-Benz Group is available at: 
media.mercedes-benz.com and group.mercedes-benz.com 
 
The figures in this document are preliminary and have neither been approved yet by the Supervisory Board nor 
audited by the external auditor.  
 
Forward-looking statements  
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-attacks, political unrest, armed or other 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. 
 
Mercedes-Benz Group at a glance  
Mercedes-Benz Group AG is one of the world’s most successful automotive companies. With Mercedes-Benz AG, the Group offers a wide range of high-
end passenger cars and premium vans. Mercedes-Benz Financial Services is another key pillar of the Group and plays a central role in the financial 
services business. The company founders, Gottlieb Daimler and Carl Benz, made history by inventing the automobile in 1886. As a pioneer of automotive 
engineering, Mercedes-Benz sees shaping the future of mobility in a safe and sustainable way as both a motivation and obligation.  
Mercedes-Benz continues to invest systematically in the development of efficient powertrains and sets the course for an all-electric future. The company 
seeks to offer customers the most desirable option in every segment - by relying on advanced technologies, extraordinary designs and an incomparable 
customer experience. The company’s efforts are also focused on the intelligent connectivity of its vehicles and autonomous driving as Mercedes-Benz 
regards it as its aspiration and obligation to live up to its responsibility to society and the environment. Mercedes-Benz sells its vehicles and services in 
nearly every country of the world and has production facilities in Europe, North and Latin America, Asia and Africa. The brand portfolio includes, in 
addition to Mercedes-Benz, Mercedes-AMG, Mercedes-Maybach as well as the brands in the areas of financial services and mobility: Mercedes-Benz 
Bank, Mercedes-Benz Financial Services, and Athlon. The company is listed on the Frankfurt and Stuttgart stock exchanges (ticker symbol MBG). In 2025, 
the Group had a workforce of around 164,000 and sold more than 2.1 million vehicles. Group revenues amounted to €132.2 billion and Group EBIT to €5.8 
billion.  
  

https://media.mercedes-benz.com/en/140-jahre-innovation
https://community.mercedes-benz.com/
https://community.mercedes-benz.com/
https://media.mercedes-benz.com/
https://group.mercedes-benz.com/en/
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