
Outlook
2025

>4%

<4%

<4%

Return 
on sales

CAPEX

R&D

Actual
2024

2.9%

3.5%

4.2%

Actual
2025

3.0%

3.4%

3.3%

In 2025, we delivered…

4.5%

Excluding US tariffs, 
restructuring, Diesel



Throughout the year headwinds got stronger…

New 
competitors and 
pricing pressure 

(esp. China)

BEV 
transformation 

speed

CO2 regulationGlobal political 
uncertainty

Difficult 
environment in 

key markets

US tariffs

new



Deliveries to customers excl. China
[mn units]

2024 2025

2.6 2.7

+4%

Sales revenue
[EUR bn]

2024 2025

88.3 86.6

(–2%) 

Despite significant market and geopolitical headwinds results improved vs. 
previous year



Deliveries to customers excl. China
[mn units]

2024 2025

2.6 2.7

+4%

Sales revenue
[EUR bn]

2024 2025

88.3 86.6

(–2%) 

3.5

3.9

+11%

Operating result and margin
[EUR bn, in % of Sales Revenue]

Despite significant market and geopolitical headwinds results improved vs. 
previous year

4.5%

4.0%

2024 2025

2.6 2.6

3.0%2.9%

2025: excl. US tariffs, restructuring, Diesel

2024: excl. restructuring



Sales performance and cost measures offset strong headwinds in 2025

Operating 
profit 
[EUR bn]

1) according to group definition incl. warranty provisions

2.6 2.6

Significant  headwinds Stringent cost work 
and performance programs

Actual 2024 Restructuring Sales
Performance

Costs Others/ 
one-offs

Actual 2025 
incl. US 
tariffs/

restructuring/
Diesel

US Tariffs1/
Diesel

China 
licences

Currencies



Further decreased despite wage increases and updated product portfolio
Fixed costs & overhead costs

2021 2022 2023 2024 2025

12.8

Fixed costs
[% of sales revenue, EUR bn]

Overhead costs
[% of sales revenue, EUR bn]

10.8%

2021 2022 2023 2024 2025

8.9%

7.7

19.6%

14.8%

9.4%

8.3

16.2%

14.3



Ambition
<4%

Significant reduction in R&D despite product portfolio renewals -
R&D and CAPEX lower than planned

R&D and CAPEX

4.4

3.3

4.2

3.5 3.4

R&D
[% of sales revenue , EUR bn ]

CAPEX
[% of sales revenue , EUR bn ]

Ambition
<4%

3.5

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

2.8 2.93.13.7



Net cash flow (NCF)
NCF in 2025 improved due to strong working capital measures & lower investments

Net cash flow, CCR
[EUR bn, %]

2024 2025

1.2

2.5

+103%

Net cash flow changes
[EUR bn]

NCF
2024

(0.3)

gross cash 
flow

0.6

working 
capital

1.0

CAPEX/
R&D

NCF
2025

1.2

2.5

+1.3

95%47%



Performance program
A strategic response to mounting market challenges

2024
successfully 
launched

2025
progress and
visible impact 

2026
accelerate 
and intensify



2024 2025 Target

Significant progress made on Performance Program and Factory costs –
personnel and position reductions in line with plan

Factory Costs 
2025

2

Improvement

Further 
potential

up to -30%

Wolfsburg

Emden

Zwickau

Indirect 
positions

3 Indirect 
personnel

4

2023 2025

30,013

26,713

-3,300
-11%

2023 2025

31,238

27,707

-3,531
-11%

Performance
programs 

1

Achieved 2025

~5

Target 2030

~11

[EUR bn]
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Short Term

Mid
Term

Priorities 2026

Reported 
2025

Outlook 
2026

Return 
on Sales 3.0% >4%

Capex 3.4% <4.0%

R&D 3.3% <4.0%

4 | Improve 
After Sales Profitability

1 | Stringent 
Further Factory Cost Reduction

3 | Sustain Product 
Momentum and 

Deliver Key 
Launches

5 | Regional Improvement Programs
(NAR, Argentina)

6 | Optimize
CAPEX & R&D

7 | Optimize
Working Capital, NCF

2 | Push
Performance Programs

http://wallpaperspoints.com/wp-content/uploads/2013/06/USA-flag-download-hd-wallpapers.gif

8 | Improve
Future Product Cost

Reported 
2025

Outlook 
2026

Return 
on sales 3.0% >4.0%

CAPEX 3.4% <4.0%

R&D 3.3% <4.0%

http://www.google.nl/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&docid=GtGuvZJxZZFCjM&tbnid=prGIrq8KzZdNgM:&ved=0CAUQjRw&url=http://wallpaperspoints.com/usa-flag-download-hd-wallpapers.html&ei=Ty_tUcKeAYKkPbSAgZAI&bvm=bv.49478099,d.ZWU&psig=AFQjCNFca13bGJchgGQeM97L0M-T27FVMQ&ust=1374585034679531

	Finanzteil
	Folie 1
	Folie 2
	Folie 3: Despite significant market and geopolitical headwinds results improved vs. previous year
	Folie 4: Despite significant market and geopolitical headwinds results improved vs. previous year
	Folie 5: Sales performance and cost measures offset strong headwinds in 2025
	Folie 6: Fixed costs & overhead costs
	Folie 7: R&D and CAPEX
	Folie 8
	Folie 9
	Folie 10: Significant progress made on Performance Program and Factory costs – personnel and position reductions in line with plan
	Folie 11: Priorities 2026


