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0.40 1-6/2025 1-6/2024 š in %

Deliveries to customers, cars units 794,088 843,991 Ɍ5.9

of which Audi units 783,531 832,957 Ɍ5.9

of which Bentley units 4,876 5,476 Ɍ11.0

of which Lamborghini units 5,681 5,558 2.2

Deliveries to customers, Ducati motorcycles units 30,234 32,065 Ɍ5.7

Revenue ʱĘ 32,573 30,939 5.3

Operating profit ʱĘ 1,087 1,982 Ɍ45.1

Operating return on sales (ROS) % 3.3 6.4 Ɍ3.1 ppt.

Investment ratio 1 % 10.2 11.7 Ɍ1.5 ppt.

Net cash flow ʱĘ 904 1,130 Ɍ20.1

Employees (end of period) 84,978 87,835 Ɍ3.3

Financial figures influenced by US tariffs, restructuring 

expenses and provisions for CO 2 regulations

Financial highlights and KPI overview

Ɍ Deliveries to customers of the Brand Group 

Progressive 2 decreased noticeably to 794k cars, 

affected in particular by the competitive market 

environment, model changeovers and launches 

as well as the volatile tariff situation. The BEV 

deliveries strongly increased by 32% to 101k 

units, resulting in a BEV share of 12.8%.

Ɍ Audi Group revenue increased by 5.3% to 

ʱɲɱȺɵÝęȷ ĘÒĂęĒŐ äĮĂŉèę ÝŐ Ò ÝèĹĹèĮ īĮĠäľÞĹ ĘĂŏ 

as well as a higher BEV share. Revenue from 

parts and components for local production in 

China decreased year-over-year. 

Ɍ The operating profit of the Audi Group amounted 

ĹĠ ʱɯȺɯÝę ŊĂĹÿ Ò ÞĠĮĮèĲīĠęäĂęú ¦wª Ġò ɲȺɲʯȺ 

The profit was mainly influenced by tariff costs, 

restructuring expenses related to the Audi 

agreement for the future and provisions for CO 2

regulations.

Ɍ qèĹ ÞÒĲÿ òĒĠŊ ĮèÒÞÿèä ʱɮȺɸÝęȺ ÂÿĂĒè Ĺÿè īĮĠòĂĹ 

before tax and the acquisition of the remaining 

shares in Sauber Holding AG for Formula 1 

activities had a negative impact, working capital 

improved year -over-year.
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1 The investment ratio 

describes research and 

development activities 

and capex as a 

proportion of revenue.

2 The Brand Group 

Progressive describes 

the Audi Group with the 

brands Audi, Bentley, 

Lamborghini and Ducati. 

±ÿè ĹèĮĘĲ Ⱦ"ľäĂ CĮĠľīȿ 

Òęä Ⱦ-ĮÒęä CĮĠľī 

£ĮĠúĮèĲĲĂŉèȿ ÒĮè ľĲèä 

synonymously.
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0.40 4-6/2025 4-6/2024 š in %

Deliveries to customers, cars units 405,332 441,943 Ɍ8.3

of which Audi units 400,130 436,045 Ɍ8.2

of which Bentley units 2,488 2,970 Ɍ16.2

of which Lamborghini units 2,714 2,928 Ɍ7.3

Deliveries to customers, Ducati motorcycles units 18,306 19,687 Ɍ7.0

Revenue ʱĘ 17,142 17,214 Ɍ0.4

Operating profit ʱĘ 550 1,515 Ɍ63.7

Operating return on sales (ROS) % 3.2 8.8 Ɍ5.6 ppt.

Investment ratio 1 % 10.0 10.8 Ɍ0.8 ppt.

Net cash flow ʱĘ 965 1,898 Ɍ49.2

Q2 operating profit significantly affected by tariff costs 

and restructuring expenses

Financial highlights and KPI overview

Ɍ Deliveries to customers of the Brand Group 

Progressive 2 decreased to 405k cars in Q2/2025, 

also influenced by the competitive market 

environment Ɍespecially in China Ɍand the 

volatile tariff situation.

Ɍ "ľäĂ CĮĠľī Įèŉèęľè ŊĂĹÿ ʱɯɶȺɯÝę ÒĹ īĮèŉĂĠľĲȽ 

ŐèÒĮȽĲ ĒèŉèĒȺ ±ÿè ĂĘīĮĠŉèä īĮĠäľÞĹ ĘĂŏ ŊÒĲ 

offset by lower wholesales.

Ɍ wīèĮÒĹĂęú īĮĠòĂĹ äèÞĮèÒĲèä ĹĠ ʱɮȺɵÝę Òęä ŊÒĲ 

significantly influenced by tariff costs and 

restructuring expenses related to the Audi 

agreement for the future. 

The ROS amounted to 3.2%. 

Ɍ qèĹ ÞÒĲÿ òĒĠŊ ÒĹ ʱɯȺɮÝę äĮĂŉèę ÝŐ Ĺÿè ĒĠŊèĮ 

profit before taxes. Working capital had a 

positive effect in Q2.Q
2

/2
0

2
5
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1 The investment ratio 

describes research and 

development activities 

and capex as a 

proportion of revenue.

2 The Brand Group 

Progressive describes 

the Audi Group with the 

brands Audi, Bentley, 

Lamborghini and Ducati. 

±ÿè ĹèĮĘĲ Ⱦ"ľäĂ CĮĠľīȿ 

Òęä Ⱦ-ĮÒęä CĮĠľī 

£ĮĠúĮèĲĲĂŉèȿ ÒĮè ľĲèä 

synonymously.
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0.40

Audi presents the new Audi Q3

Selected model presentations

The Audi Q3 has been a well -established 

bestseller in the premium compact segment for 

more than ten years. Now the third generation is 

setting new standards in several respects. 

±ÿè ĘĠäèĮę ª¶ÁȽĲ èŏĹèĮĂĠĮ èŏľäèĲ ĲèĒò-

confidence and emotion. Numerous innovative 

features turn the Audi Q3 into a digital 

companion. They provide a first -class user 

experience and also ensure greater comfort and 

safety for the driver and other road users thanks 

to many assistance systems. In addition to the 

well -balanced suspension, the digitalization of 

light also enhances customer benefits.

Quarterly Update Audi Group H1/2025

A high degree of personalization and adaptive, 

high -resolution light functions are made possible 

with the new micro -LED technology in the digital 

matrix LED headlights (optional). 

Another feature of the new Audi Q3 is an 

efficient, partially electrified combustion engine 

with mild -hybrid technology and a plug -in hybrid 

model with an electric range of up to 119 

kilometers (preliminary figures).

The vehicle will be launched in October of this 

year on the German and European markets. 

Orders can be placed starting in the summer.

05 Overview Highlights Markets & products Audi Group financial KPIs Brands Facts

Audi Q31 Audi Q3

1 Logo illumination is only 

active while headlights 

are on low beam or high 

beam.



0.40

Global economy and automotive markets with slight growth in H1/25, 

albeit with regional differences

Economic environment

1 Chinese car market 

including Hong Kong.

In the first half of 2025, the global economy as a 

whole continued to grow, with the same 

momentum as in the previous year. 

In comparison, the emerging market group 

recorded a slightly stronger increase in the 

growth rate, while the growth of advanced 

economies slowed down slightly. 

Geopolitical uncertainties, especially with regard 

to US trade policy, dampened the mood among 

market participants and counteracted the 

declining inflation rates and an easing of 

monetary policy in many countries. 

From January to June 2025, the global passenger 

car market volume was slightly higher than in the 

previous year. The individual regions developed 

differently. 

While the market volume in Europe declined, the 

USA and China developed positively. The market 

for fully electric vehicles (BEVs) grew strongly 

compared with the same period last year, with 

their share of the underlying market volume 

rising to 14.6% (12.0%).

06 Quarterly Update Audi Group H1/2025

in % year -on-year change, in million units

1.4 m
Ɍ4.7%

2024 2025

7.3 m
Ɍ2.6 %

11.0 m
+9.2%

8.1 m
+3.1%

39.6
+4.8 %

Real GDP growth / Automotive markets

Europe

Germany

China 1

World

USA

Overview Highlights Markets & products Audi Group financial KPIs Brands Facts
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0.40

D/E segment 2% (2%)

Q1 Q2 Q3 Q4

405

406

469

415

403 415

1-6/2025 1-6/2024 š in %

Ingolstadt (GER) 182,928 193,555 Ɍ5.5

Neckarsulm (GER) 97,357 56,011 73.8

Zwickau (GER) 43,282 46,740 Ɍ7.4

CŐĨĮ ɖM¶qɗ 68,071 91,262 Ɍ25.4

Bratislava (SVK) 52,597 37,450 40.4

Brussels (BEL) 308 13,361 Ɍ97.7

San José Chiapa 
(MEX)

64,493 70,098 Ɍ8.0

China (all sites) 267,218 315,435 Ɍ15.3

Other sites 35,160 38,105 Ɍ7.7

Audi brand 811,414 862,017 Ɍ5.9

Bentley brand 5,086 5,954 Ɍ14.6

Lamborghini brand 5,043 6,762 Ɍ25.4

Total cars 821,543 874,733 Ɍ6.1

BEV production 121,726 78,799 54.5

PHEV production 40,688 50,580 Ɍ19.6

NEV total 162,414 129,379 25.5

Motorcycles

Ducati brand 34,715 36,591 Ɍ5.1

Production volume declines noticeably driven by model changeovers and a subdued 

demand especially on the Chinese market

Production

Production, Brand Group Progressive From January to June 2025, the Brand Group 

Progressive produced 821,543 (874,733) cars. 

The production volume decreased significantly 

due to model changeovers, the closure of the 

Brussels plant as well as a subdued premium 

demand in China. The production volume of Audi 

models at the CŐĨĮplant decreased because 

production capacity was allocated to the Cupra 

Terramar . The vehicle has been manufactured at 

the site since H2/2024 as part of contract 

manufacturing and is not included in the 

reported figure.

In contrast, the improved availability of V6/V8 

engines compared with H1/2024 had a positive 

effect.

The production of fully electric vehicles (BEV) 

grew by 54.5% to 121,726 (78,799) cars. This 

reflects mainly the ramp -up of the Audi Q6 e -tron 

and the Audi A6 e -tron. 

PHEV production decreased by 19.6%, mainly 

affected by model changeovers. 

Production of the Audi brand decreased by 5.9% 

and amounted to 811,414 (862,017) vehicles. 

The figure includes 267,218 (315,435) Audi cars 

produced locally by associated companies in 

China , a decrease of 15.3% compared with the 

previous year.

The production volume of Bentley fell by 14.6% 

to 5,086 (5,954) automobiles, mainly affected 

by a subdued demand.

Lamborghini reduced the high production 

volume of the previous year by 25.4% and 

manufactured 5,043 (6,762) units. The number 

was influenced by the end of production of the 

Huracán model series which is succeeded by the 

new Temerario .

Ducati produced 34,715 (36,591) motorcycles, 

a decrease of 5.1%. 

Quarterly production
in k cars 2025

2024Production by segment
1-6/2025 (1 -6/2024), in % of car production

in units

07

A0/A segment 37% (40% )

B segment 35% (34% )

Csegment 26% (24% )
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0.40

Deliveries, Brand Group Progressive

Deliveries below previous year due to a competitive market environment, model 

changeovers/launches as well as the volatile tariff situation ɌBEV deliveries increased

Deliveries to customers

in units / in % of total

In the first six months of 2025, the Brand Group 

Progressive delivered 794,088 (843,991) cars to 

customers, a year -on-year decrease of 5.9%. The 

main reasons for the decline were a highly 

competitive market environment, model 

changeovers and launches as well as the currently 

uncertain tariff situation in the USA. 

With regard to the individual brands, the Audi 

brand handed 783,531 (832,957) vehicles over 

to customers, a reduction of 5.9%.

Bentley delivered 4,876 (5,476) luxury cars to 

customers, a decrease of 11.0%, also due to 

active sales management in the USA. 

Lamborghini once again showed a good 

performance with 5,681 (5,558) super sports 

cars and super SUVs handed over to customers, 

ɱȺɱʯ ÒÝĠŉè Ĺÿè īĮèŉĂĠľĲ ŐèÒĮȽĲ ĒèŉèĒȺ

Ducati delivered 30,234 (32,065) motorcycles, a 

decrease of 5.7% reflecting challenging market 

conditions.

Quarterly deliveries

in k cars

1-6/2025 1-6/2024 š in %

By brand

Audi 783,531 832,957 Ɍ5.9

Bentley 4,876 5,476 Ɍ11.0

Lamborghini 5,681 5,558 2.2

Total 794,088 843,991 Ɍ5.9

Europe 338,773 347,217 Ɍ2.4

Germany 104,278 103,487 0.8

China incl. Hong Kong 288,719 322,018 Ɍ10.3

USA 84,912 96,094 Ɍ11.6

Other markets 81,684 78,662 3.8

Total 794,088 843,991 Ɍ5.9

BEV 101,384 76,657 32.3

BEV share 12.8% 9.1% 3.7 ppt.

PHEV 35,120 51,428 Ɍ31.7

PHEV share 4.4% 6.1% Ɍ1.7 ppt.

Locally produced 
in China

269,920 292,826 Ɍ7.8

locally produced 
in China share

34.0% 34.7% Ɍ0.7 ppt.

Motorcycles

Ducati 30,234 32,065 Ɍ5.7

Deliveries by segment

1-6/2025 (1 -6/2024), in % of car deliveries

The Brand Group recorded a strong increase in 

deliveries of fully electric vehicles (BEVs) in the 

first six months of 2025. A plus of 32.3% 

represents a total of 101,384 (76,657) BEVs 

with a BEV share of 12.8% (9.1%). In addition, a 

total of 35,120 (51,428) plug -in hybrids ( PHEVs) 

were delivered, mainly affected by model 

changeovers. As a result, the share of electrified 

vehicles amounted to 17.2% (15.2%).

In Europe , the Brand Group delivered 338,773 

(347,217) vehicles, a slight decrease of 2.4%. 

In Germany, deliveries remained at the prior 

ŐèÒĮȽĲ ĒèŉèĒ ŊĂĹÿ 104,278 (103,487) units. 

In the USA, deliveries decreased by 11.6% to 

84,912 (96,094) units while Q2 was also heavily 

impacted by the volatile tariff situation.

In China, a total of 288,719 (322,018) vehicles 

were delivered in the first half, a decline of 

10.3%, mainly due to the competitive situation 

and a currently limited offering of Audi BEVs. 

Q1 Q2 Q3 Q4

402

389

442

405

407
441
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A0/A segment 38% (41% )

B segment 34% (33% )

Csegment 26% (23% )

D/E segment 2% (2%)
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0.40

Audi Group operating profit impacted by US tariffs and restructuring expenses

Income statement

Income statement
Ăę ʱĘ Ɇ Ăę ʯ Ġò Įèŉèęľè

In the first six months of 2025, the Audi Group 

generated revenue of ʱɲɱȷɴɶɲĘɖʱɲɮȷɸɲɸĘɗȺ 

The year-on-year increase of 5.3% is mainly 

attributable to a higher mix of vehicles with 

V6/V8 engine as well as a higher BEV share. 

Wholesales remained unchanged including Cupra 

vehicles. Revenue from parts and components for 

local production in China decreased. 

Cost of goods sold increased as a result of the 

aforementioned shift in mix, significant tariff 

effects and expenses related to CO 2 regulations.

Distribution expenses and administrative 

expenses remained almost constant. 

The other operating result improved slightly. 

Residual value effects had a positive impact in 

the reporting period, while the prior -year period 

was negatively affected. FX effects were negative 

compared with H1/2024. 

Restructuring expenses related to the Audi 

agreement for the future had a negative impact 

Ġò ʱɮȺɵÝęȷ īÒĮĹĒŐ ĠòòĲèĹ ÝŐ Ĺÿè ĮèŉèĮĲÒĒ Ġò 

personnel -ĮèĒÒĹèä īĮĠŉĂĲĂĠęĲ Ġò ʱɮȺɲÝęȺ

The operating profit amounted to ʱɯȷɮɷɶĘ 

ɖʱɯȷɸɷɱĘɗ ŊĂĹÿ Òę ROS of 3.3% (6.4%).

The financial result of the Audi Group decreased  

to ʱɴɸɲĘɖʱɶɷɲĘɗȺ ±ÿè ĂęĹèĮèĲĹ ĮèĲľĒĹ ŊÒĲ 

ĒĠŊèĮ ĹÿÒę Ăę Ĺÿè īĮèŉĂĠľĲ ŐèÒĮȺ ±ÿè "ľäĂ CĮĠľīȽĲ 

business in China 1 was affected by the 

challenging market situation and contributed 

ʱɱɶɸĘ ɖʱɲɲɷĘɗ ĹĠ Ĺÿè òĂęÒęÞĂÒĒ ĮèĲľĒĹȺ

1 Includes the result from 

investments accounted 

for using the equity 

method: FAW -

Volkswagen Automotive 

Co., Ltd., Volkswagen 

Automatic Transmission 

(Tianjin) Co., Ltd., SAIC 

Volkswagen Automotive 

Co., Ltd., Audi FAW NEV 

Co., Ltd., and brand 

settlement/ 

performance -related 

income for China 

business.

1-6/2025 1-6/2024 š in %

Revenue 32,573 30,939 5.3

Costs of goods sold Ɍ29,012 ˍɱɵȷɳɴɶ 9.7

Gross profit 3,561 4,482 Ɍ20.5

Distribution 
expenses

Ɍ1,548 ˍɯȷɴɳɯ 0.4

Administrative 
expenses

Ɍ404 ˍɳɮɮ 1.2

Other operating 
result

Ɍ522 Ɍ559 Ɍ6.6

Operating profit 1,087 1,982 Ɍ45.1

Return on sales 
(ROS)

3.3% 6.4% Ɍ3.1 ppt.

Financial result 593 783 Ɍ24.3

of which China 
business 1 279 338 Ɍ17.5

Profit before tax 1,680 2,765 Ɍ39.2

Income tax expense Ɍ334 ˍɵɯɯ Ɍ45.3

Profit after tax 1,346 2,154 Ɍ37.5
Operating profit
Ăę ʱĘ Ɇ Ăę ʯ Ġò Įèŉèęľè

Q1 Q2 Q3 Q4 FY

466
3.4 %

537
3.5%

1,515
8.8 %

550
3.2%

106
0.7 %

1,815
9.9 %

3,903
6.0 %

09 Quarterly Update Audi Group H1/2025 Overview Highlights Markets & products Audi Group financial KPIs Brands Facts
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0.40

Operating profit burdened by tariffs, restructuring expenses and CO 2 regulation

Market/volume decreased in a year-on-year 

comparison mainly driven by US tariffs. Volume 

and expenses related to the CO 2 regulation also 

had a negative impact while residual value effects 

developed positively. 

Operating profit bridge
Ăę ʱĘ Ɇ Ăę ʯ Ġò Įèŉèęľè

FX/derivatives had a significant negative effect 

compared with the prior year, especially due to a 

weaker USD. 

Product costs developed positively mainly driven 

by lower material costs. 

Fixed & other costs had a significant negative 

impact, mainly due to restructuring expenses in 

connection with the Audi agreement for the 

future. 

Operating profit bridge

Operating profit 

1-6/2024

Operating profit 

1-6/2025

Market/

volume

FX/d erivatives Product costs Fixed & 

other costs

1,982
6.4%

1,087
3.3%

Ɍ619 Ɍ319 +399 Ɍ356

10 Quarterly Update Audi Group H1/2025 Overview Highlights Markets & products Audi Group financial KPIs Brands Facts



0.40

Total assets of the Audi Group increased to 

ʱɶɳȷɷɸɯĘ ɖʱɶɲȷɮɸɶĘɗ ÒĲ Ġò fľęè ɲɮȷ ɱɮɱɴȺ

This was also impacted by a capital contribution 

from a Volkswagen Group company. 

The non -current assets increased noticeably due 

to the issuance of a long -term loan to a 

Volkswagen Group company and the acquisition 

of shares in Sauber Holding AG. 

Current assets remained almost unchanged. 

While inventories and trade receivables rose, 

cash and cash equivalents decreased due to a 

short -term loan and the profit transfer from 

2024 to Volkswagen AG.

±ÿè "ľäĂ CĮĠľīȽĲ equity increased to ʱɲɸȷɲɳɵĘ

ɖʱɲɴȷɷɷɱĘɗ ÒĲ Ġò fľęè ɲɮȷ ɱɮɱɴȷ ÞĠĮĮèĲīĠęäĂęú 

to an equity ratio of 52.5% (49.1%). The 

aforementioned capital contribution and profit 

after tax had a positive effect. 

Non -current liabilities decreased slightly at the 

end of the second quarter 2025, mainly due to 

lower provisions for pensions in connection with 

higher interest rates. 

Current liabilities also fell slightly primarily due 

to the profit transfer from 2024 to Volkswagen 

AG and lower provisions, while trade payables 

rose noticeably. 

Jun 30, 
2025

Dec 31, 
2024

š in %

Non-current assets 37,581 35,318 6.4

Current assets 37,303 37,703 Ɍ1.1

of which 
inventories

8,772 7,837 11.9

of which trade 
receivables

6,293 5,932 6.1

Assets held for sale 7 76 Ɍ90.7

Total assets 74,891 73,097 2.5

Equity 39,346 35,882 9.7

Non-current 
liabilities 

13,696 14,332 Ɍ4.4

Current liabilities 21,848 22,884 Ɍ4.5

of which trade 
payables

8,758 8,275 5.8

Total liabilities and 
equity

74,891 73,097 2.5

Inventories improved quarter over quarter, 

equity impacted by a capital contribution 

Balance sheet

Balance sheet

"ľäĂ CĮĠľīȷ Ăę ʱĘ 

Quarterly inventories
Ăę ʱĘȷ īèĮĂĠä èęä ŉÒĒľè

2025
2024

Audi A6 Avant 1

Q1 Q2 Q3 Q4

9,030

9,023

9,418

8,772

8,964

7,837

11 Quarterly Update Audi Group H1/2025 Overview Highlights Markets & products Audi Group financial KPIs Brands Facts

1 Audi A6 Avant: Fuel 

consumption (combined) 

in l/100 km: 8.0 -5.0; 

CO2 emissions 

(combined) in g/km: 

181 -130; CO2 class: G-D



0.40

qèĹ ÞÒĲÿ òĒĠŊ ÒĹ ʱɮȺɸÝę ŊĂĹÿ ÞĠęĹĂęľèä ÿĂúÿ ęèĹ ĒĂĭľĂäĂĹŐ

Cash flow statement

Cash flow statement
Ăę ʱĘ

In the first six months of 2025, the Audi Group 

generated cash flow from operating activities of 

ʱɲȷɮɱɳĘ ɖʱɲȷɱɳɲĘɗȺ 

The year-on-year decrease is mainly attributable 

to a lower profit despite a positive development of 

the working capital.

Capital expenditure of the Audi Group rose to 

Ɍɦ ɯȷɯɶɵĘ (Ɍɦ ɯȷɮɴɵĘɗȺ 

The additions of capitalized development costs in 

the reporting period declined, also due to the 

current product development life cycle of the 

model range.

Changes in participations had a negative impact 

also in connection with the acquisition of shares in 

Sauber Holding AG for Formula 1 activities.

Net cash flow of the Audi Group reached 

ʱɸɮɳĘ ɖʱɯȷɯɲɮĘɗ Ăę Ĺÿè ĮèīĠĮĹĂęú īèĮĂĠäȺ

Cash flow from investing activities totaled 

Ɍɦ ɶȷɲɵɮĘ (ɌɳȷɯɲɱĘɗȺ ±ÿĂĲ ŐèÒĮȽĲ òĂúľĮè ÒĒĲĠ 

contains outflows from fixed -term deposits and 

an issued long -term loan to a Volkswagen Group 

company.

Cash flow from financing activities amounted to 

Ɍɦ ɱɵɳĘ (Ɍɦ ɳȷɮɮɴĘɗȺ PĹ ĘÒĂęĒŐ ÞĠęĹÒĂęĲ Ò ÞÒīĂĹÒĒ 

contribution from a Volkswagen Group company 

and the profit transfer to Volkswagen AG from 

2024. 

The net liquidity of the Audi Group as of 

June 30, 2025, rose slightly to ʱɱɲȷɮɱɳĘ 

ɖʱɱɱȷɷɳɶĘ ÒĲ Ġò 4èÞèĘÝèĮ ɲɯȷ ɱɮɱɳɗȺ

Net cash flow

Ăę ʱĘ

1-6/2025 1-6/2024 š in %

Cash flow from 
operating activities

3,024 3,243 Ɍ6.8

Investing activities 
attributable
to operating 
activities

Ɍ2,120 Ɍ2,113 0.4

capital expenditure Ɍ1,176 Ɍ1,056 11.4

capitalized 
development costs

Ɍ819 Ɍ1,072 Ɍ23.7

changes in 
participations

Ɍ205 Ɍ12 X

disposal of tangible 
assets

79 27 X

Net cash flow 904 1,130 Ɍ20.1

Cash flow from 
investing activities

Ɍ7,360 Ɍ4,132 78.1

Cash flow from 
financing activities

Ɍ264 Ɍ4,005 Ɍ93.4

Net liquidity (Jun 30, 
2025, compared with 
Dec 31, 2024)

23,024 22,847 0.8

Q1 Q2 Q3 Q4 FY

Ɍ768 Ɍ61 1,898 965 2,678 Ɍ736 3,072
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Net cash flow affected by positive working capital effect, high investment and 

investments in participations

Net cash flow bridge

The gross cash flow Ġò ʱɱȷɵɳɸĘ

(1 -ɵɆɱɮɱɳȹ ʱɳȷɱɴɵĘɗ ĘÒĂęĒŐ ĮèòĒèÞĹĲ Ĺÿè ĒĠŊèĮ 

profit before taxes, partly offset by lower tax 

payments . 

Working capital had a positive effect in the 

reporting period, mainly driven by increased 

trade payables. In contrast higher inventories and 

higher trade receivables had a negative effect.

Net cash flow bridge
Ăę ʱĘȷ ɯ-6/2025

Capital expenditure of the Audi Group contained 

investments in upcoming products and 

platforms.

Capitalized development costs reflect the 

current product development life cycle.

(Dis -)Investments in participations had a 

negative impact in the reporting period mainly 

due to the acquisition of shares in Sauber 

Holding AG.  

Gross cash flow

2,649

Change in 

working capital

375

Capital 

expenditure

Ɍ1,176

Capitalized 

development costs

Ɍ819

Other

+79

Operating 

net cash flow

1,109

(Dis -)Investments 

in participations

Ɍ205

Net cash flow

904
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Audi Group continues investments 

in upcoming models

Investments: R&D and capex

Research and development
Ăę ʱĘ Ɇ Ăę ʯ Ġò Įèŉèęľè

Capital expenditure
Ăę ʱĘ Ɇ Ăę ʯ Ġò Įèŉèęľè

Capex increased to ʱɯȷɯɶɵĘ ɖʱɯȷɮɴɵĘɗȺ

This includes investments in upcoming products 

and platforms.

The capex ratio amounted to 3.6% (3.4%).

In total, R&D activities and capital expenditure 

ÞĠĘÝĂęèä ĮèÒÞÿèä ʱɲȷɲɮɷĘ ɖʱɲȷɵɱɲĘɗȷ ŊÿĂÞÿ 

led to an investment ratio of 10.2% (11.7%).

1-6/2025 1-6/2024 š in %

R&D activities 2,131 2,567 Ɍ17.0

R&D ratio 6.5% 8.3% Ɍ1.8 ppt.

Capitalized R&D 861 1,072 Ɍ19.7

Capitalization ratio 40.4% 41.8% Ɍ1.4 ppt.

Amortization of 
capitalized R&D 

825 747 10.5

R&D expenditure 2,096 2,242 Ɍ6.5

In the first half of 2025, the R&D ratio amounted 

to 6.5% (8.3%). Research and development 

activities declined significantly. 

The capitalization rate was 40.4% (41.8%) and 

ĹÿèĮèòĠĮè ĲĒĂúÿĹĒŐ ÝèĒĠŊ Ĺÿè īĮèŉĂĠľĲ ŐèÒĮȽĲ ĒèŉèĒȺ 

The lower R&D activities and the ratio reflect the 

current product life cycle of the model range. 

Amortization of capitalized development costs 

rose by 10.5% due to the recent start of 

production of various models. 

Overall, R&D expenditure was noticeably below 

the previous year. 

1-6/2024 1-6/2025

1,056
3.4%

1,176
3.6%

14

Audi A5 Avant  1
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+ 11.4%
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1 Audi A5 Avant: Fuel 

consumption 

(combined): 7.9 Ɍ4.9 in 

l/100 km; CO2 emissions 

(combined): 179 -128 in 

g/km; CO2 classes*: G -D
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Guidance updated considering tariffs and restructuring

Guidance FY2025

Taking into account current market 

developments, the US tariff situation, as well as 

restructuring expenses in connection with the 

Audi agreement for the future, Audi has updated 

the guidance. 

The Audi Board of Management now anticipates 

the following development in the key 

performance indicators for the 2025 fiscal year:

Deliveries of cars of the Brand Group Progressive 

to customers are expected to be between 1.65m 

and 1.75m vehicles. 

Revenue ĲÿĠľĒä ĮèÒÞÿ ʱɵɴÝę ĹĠ ʱɶɮÝęȺ 

The operating return on sales (ROS) is now 

foreseen to be in the corridor between 5 and 7%. 

The Audi Group expects net cash flow to reach 

ʱɱȺɴÝę ĹĠ ʱɲȺɴÝęȺ 

Given the lower revenue expectation, the 

guidance for the investment ratio 1 should come 

in at between 11 and 13%. 

The effects of the recently reached tariff 

agreement between the USA and the EU are 

currently under evaluation .

Guidance FY2025 Audi Group

2024 2025 guidance

Deliveries to customers
in cars

1.7m between 1.65m and 1.75m

Revenue
Ăę ʱÝę

64.5 between 65 and 70

Operating return on sales
in %

6.0 between 5 and 7

Net cash flow
Ăę ʱÝę

3.1 between 2.5 and 3.5

Investment ratio 1

in %
12.5 between 11 and 13

15 Quarterly Update Audi Group H1/2025

Audi S6 Sportback e -tron 2

1 The investment ratio 

describes research and 

development activities 

and capex as a 

proportion of revenue.

2 Audi S6 Sportback 

e-tron: electric power 

consumption 

(combined): 16.7 Ɍ15.7 

kWh/100 km; CO 2

emissions (combined): 0 

g/km; CO 2 class: A.

Overview Highlights Markets & products Audi Group financial KPIs Brands Facts

Furthermore, the Audi Group continues to see 

risks in particular from an environment of 

political uncertainty, increasing trade restrictions 

and geopolitical tensions, increase in 

competition, volatile commodity, energy and 

foreign exchange markets, as well as the stricter 

emissions -related requirements that have been in 

force since the beginning of the year.
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Brand Group 1 Audi Bentley Lamborghini Ducati

Deliveries to customers
in cars

794,088 783,531 4,876 5,681 30,234

Revenue
Ăę ʱĘ

32,573 29,305 1,176 1,621 558

Operating profit 
Ăę ʱĘ

1,087 520 81 431 53

ROS 
in % of revenue

3.3% 1.8% 6.9% 26.6% 9.5%

Brand Group Progressive performance by brand

Key performance indicators 1 -6/2025 

Operating profit by brand
in % of total operating profit 1

The Brand Group Progressive in total recorded a 

decreasing profit in the first six months of 2025 

compared with the previous year.

ÂĂĹÿĂę Ĺÿè -ĮÒęä CĮĠľīȷ jÒĘÝĠĮúÿĂęĂȽĲ ĠīèĮÒĹĂęú 

profit remained at a high level. 
Audi 48% (59% )

Lamborghini 40% (23% )

Bentley 7% (13% )

Ducati 5% (5%)

Overview

16 Quarterly Update Audi Group H1/2025

1 The sum of the 

individual brands does 

not equal the figure of 

the Brand Group 

Progressive due to 

consolidation effects.
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1-6/2025 1-6/2024 š in %

A0/A segment 302,931 345,964 Ɍ12.4

B segment 266,217 280,613 Ɍ5.1

C segment 208,482 197,893 5.4

D segment 5,901 8,487 Ɍ30.5

Total 783,531 832,957 Ɍ5.9

BEV 101,384 76,657 32.3

Audi brand impacted by model changeovers, 

restructuring expenses and tariffs

Audi

1 Includes Audi models 

built locally by 

associated Chinese 

companies [FAW -

Volkswagen Automotive 

Co., Ltd., Changchun 

(China), and SAIC 

Volkswagen Automotive 

Co., Ltd., Shanghai 

(China)], available and 

sold exclusively in China.

1-6/2025 1-6/2024 š in %

A0/A segment 305,606 345,714 Ɍ11.6

B segment 285,100 300,804 Ɍ5.2

C segment 214,590 209,711 2.3

D segment 6,118 5,788 5.7

Total 811,414 862,017 Ɍ5.9

BEV 121,726 78,799 54.5

Production
in units

Revenue increased by 6.7% to ʱɱɸȷɲɮɴĘ 

ɖʱɱɶȷɳɵɸĘɗ ĘÒĂęĒŐ äĮĂŉèę ÝŐ Ò ÿĂúÿèĮ ĘĂŏ Ġò -8ÁĲ 

and vehicles with V6/V8 engine. 

Operating profit decreased by 55.9% to ʱɴɱɮĘ 

ɖʱɯȷɯɷɮĘɗ ĘÒĂęĒŐ ĂĘīÒÞĹèä ÝŐ ĮèĲĹĮľÞĹľĮĂęú 

expenses in connection with the Audi agreement for 

the future, significant tariff effects as well as by 

expenses for CO2 regulations.

The operating return on sales was 1.8% (4.3%). 

Financial highlights
"ľäĂ ÝĮÒęäȷ Ăę ʱĘ Ɇ Ăę ʯ Ġò Įèŉèęľè

1-6/2025 1-6/2024 š in %

Revenue 29,305 27,469 6.7

Operating profit 520 1,180 Ɍ55.9

ROS 1.8% 4.3% Ɍ2.5 ppt.

Deliveries to customers 1

by region in % of total Audi deliveries to customers

In the first quarter of 2025, Audi produced 

811,414 (862,017) vehicles including locally 

produced vehicles by associated companies in 

China, a 5.9% year -on-year decrease. 

Deliveries fell by 5.9% year -on-year to 783,531 

(832,957) cars. 

The decline in deliveries is mainly based on a 

competitive market environment, model 

changeovers and launches as well as the currently 

uncertain tariff situation in the USA. BEV 

deliveries strongly increased to 101,384 units.

in units

Audi Q6 e-tron

17

Europe 43% (41% )

China incl. HK 37% (38% )

USA10% (11% )

Other 10% (9%)
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1-6/2025 1-6/2024 š in %

Bentayga 1,632 2,271 Ɍ28.1

Continental GT 2,473 1,860 33.0

Flying Spur 771 1,345 Ɍ42.7

Total 4,876 5,476 Ɍ11.0

PHEV 2,446 396 X

1-6/2025 1-6/2024 š in %

Bentayga 1,932 2,366 Ɍ18.3

Continental GT 2,078 1,971 5.4

Flying Spur 1,076 1,617 Ɍ33.5

Total 5,086 5,954 Ɍ14.6

PHEV 3,299 398 X

Bentley influenced by difficult market conditions

Bentley

Production
in units

Revenue reached ʱɯȷɯɶɵĘ ɖʱɯȷɲɷɷĘɗȷ 

influenced by lower sales volume.

Operating profit decreased significantly by 

Ɍ68.8% to ʱɷɯĘ ɖʱɱɵɯĘɗȷ ĘÒĂęĒŐ äĮĂŉèę ÝŐ 

lower volume. 

The operating return on sales reached 6.9%

(18.8%).

Financial highlights
-èęĹĒèŐ CĮĠľīȷ Ăę ʱĘ Ɇ Ăę ʯ Ġò Įèŉèęľè

1 Bentley EXP15: the 

vehicle shown here is a 

concept vehicle that is 

not available as a series -

production vehicle.

1-6/2025 1-6/2024 š in %

Revenue 1,176 1,388 Ɍ15.2

Operating profit 81 261 Ɍ68.8

ROS 6.9% 18.8% Ɍ11.9 ppt.

Deliveries to customers
in units

by region in % of total Bentley deliveries to customers

In the reporting period, Bentley production 

decreased by Ɍ14.6 %  to 5,086 (5,954) cars.

Deliveries to customers amounted to 4,876 

(5,476) vehicles, a decrease of Ɍ11.0% compared 

with 2024.

The decline was mainly driven by difficult market 

conditions, life cycle effects and model 

changeovers as well as active sales management 

in the USA. The new Continental GT was the 

bestseller.

Bentley EXP15 1
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Europe 32% (26% )

China incl. HK 19% (24% )

USA 30% (28% )

Other 19% (21% )
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Lamborghini remains on track with strong figures

Lamborghini

Production
in units

Revenue remained stable at ʱɯȷɵɱɯĘ 

ɖʱɯȷɵɱɯĘɗ ĂęÞĒľäĂęú īĠĲĂĹĂŉè èòòèÞĹĲ òĮĠĘ ĘĂŏ 

and personalization. On the contrary wholesales 

decreased due to active sales management in the 

US as a reaction to the tariff situation. 

Operating profit slightly decreased to ʱɳɲɯĘ 

ɖʱɳɴɷĘɗȷ ŊÿĂĒè Ĺÿè ÞĠĮĮèĲīĠęäĂęú operating 

return on sales remains strong at 26.6% 

(28.2%).

Financial highlights

jÒĘÝĠĮúÿĂęĂ CĮĠľīȷ Ăę ʱĘ Ɇ Ăę ʯ Ġò Įèŉèęľè

1 Lamborghini Temerario

fuel consumption 

(weighted combined): 

11.2 l/100 km; electric 

power consumption 

(weighted combined): 

26.8 kWh/100 km; CO 2

emissions (weighted 

combined): 272 g/km; 

CO2 class (weighted 

combined): G; fuel 

consumption with empty  

battery (combined): 14.0 

l/100 km; CO 2 class with 

empty battery: G.

1-6/2025 1-6/2024 š in %

Revenue 1,621 1,621 0.0

Operating profit 431 458 Ɍ5.9

ROS 26.6% 28.2% Ɍ1.6 ppt.

1-6/2025 1-6/2024 š in %

Urus 3,913 3,527 10.9

Huracán 4 2,282 Ɍ99.8

Temerario 56 17 X

Revuelto 1,070 936 14.3

Total 5,043 6,762 Ɍ25.4

PHEV 4,324 1,000 X

Deliveries to customers
in units

1-6/2025 1-6/2024 š in %

Urus 4,088 3,152 29.7

Huracán 577 2,043 Ɍ71.8

Aventador 0 8 Ɍ100.0

Revuelto 1,016 355 X

Total 5,681 5,558 2.2

by region in % of total Lamborghini deliveries to customers

From January to June 2025, Lamborghini 

produced 5,043 (6,762) cars and therefore 

25.4% fewer than in the same period of 2024. 

The end of production of the Huracán series, 

which is succeeded by the Temerario , was the 

main factor for the decline. 

Deliveries to customers increased to 5,681 

(5,558) cars, an increase of 2.2 percent.

While the Urus remains the bestseller, deliveries 

of the Revuelto also had a significant positive 

impact in 2025. 
Lamborghini Temerario 1
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Europe 43% (40% )

China incl. HK 3% (6%)

USA 27% (29% )

Other 27% (25% )
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1-6/2025 1-6/2024 š in %

Scrambler 3,599 3,524 2.1

Offroad 15 0 X

Naked/Sport Cruiser 
Diavel, Monster, 
Streetfighter

7,538 8,912 Ɍ15.4

Dual/Hyper 
Hypermotard, DesertX, 
Multistrada

12,412 14,157 Ɍ12.3

Sport 
Supersport, Panigale

6,670 5,472 21.9

Total 30,234 32,065 Ɍ5.7

1-6/2025 1-6/2024 š in %

Scrambler 4,018 4,085 Ɍ1.6

Offroad 35 0 X

Naked/Sport Cruiser 
Diavel, Monster, 
Streetfighter

9,581 10,503 Ɍ8.8

Dual/Hyper 
Hypermotard, DesertX, 
Multistrada

13,181 15,411 Ɍ14.5

Sport 
Supersport , Panigale

7,900 6,592 19.8

Total 34,715 36,591 Ɍ5.1

Ducati faces challenging market conditions

Deliveries to customers
in units

by region in % of total Ducati deliveries to customers

Production
in units

Financial highlights
4ľÞÒĹĂ CĮĠľīȷ Ăę ʱĘ Ɇ Ăę ʯ Ġò Įèŉèęľè

1-6/2025 1-6/2024 š in %

Revenue 558 606 Ɍ7.9

Operating profit 53 92 Ɍ42.4

ROS 9.5% 15.1% Ɍ5.6 ppt.

The Ducati brand produced 34,715 (36,591) 

motorcycles worldwide in the first six months of 

2025, a decline of 5.1 percent. 

Deliveries in total decreased by Ɍ5.7% to 30,234 

(32,065) bikes reflecting challenging market 

conditions. 

Revenue äèÞĮèÒĲèä ĹĠ ʱɴɴɷĘ ɖʱɵɮɵĘɗ äľè ĹĠ 

lower sales. 

Operating profit fell by 42.4% to ʱɴɲĘ ɖʱɸɱĘɗȷ 

affected by lower revenue, negative mix effects 

as well as FX and tariff impacts.

The operating return on sales reached 9.5%

(15.1%).

20

Europe 65% (64% )

China incl. HK 2% (4%)

USA 13% (12% )

Other 20% (20% )
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Ducati

Ducati Multistrada  V4 Pikes Peak
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Anchoring Environmental, Social and 

Governance at the Audi Group

Overview

The new  materiality  analysis  

As a global company, AUDI AG operates in a

complex environment Ɍa continuous review of

its own ESG and corporate goals is essential

for worldwide success. It is important to the 

company to keep an eye on the opportunities and 

risks of its actions in order to strengthen its 

positive influences on the environment and 

society and to keep negative impacts to a 

minimum. An important means to this end is the 

materiality analysis, which Audi has been carrying

out for over 11 years. 

A significant change in 2024 was the introduction 

of the concept of double materiality. This 

principle requires companies to consider the 

materiality of sustainability topics from two 

perspectives. The inside -out perspective (impact 

materiality) is used to determine the actual and 

potential positive and negative impacts of the 

ÞĠĘīÒęŐȽĲ ÒÞĹĂŉĂĹĂèĲ Ġę ŉÒĮĂĠľĲ ĲľĲĹÒĂęÒÝĂĒĂĹŐ 

topics. The outside -in perspective (financial 

materiality) is used to determine the 

opportunities and risks that sustainability topics 

īĠĲè òĠĮ Ĺÿè ÞĠĘīÒęŐȽĲ òĂęÒęÞĂÒĒ īèĮòĠĮĘÒęÞèȺ

Audi uses the double materiality analysis as a 

strategic tool. It makes a contribution to the 

regular review of objectives and resource 

management and therefore to the further 

development of the company. It provides an even 

better understanding of the interaction between 

economic success and sustainable action, thereby 

helping to mesh these two aspects more closely. 

The idea is as follows: If the company is aware of 

its impacts and can manage accordingly, it can 

act optimally both with regard to risk 

minimization and opportunity maximization as 

well as resource allocation. Audi identified  a total 

of 15 topics (see diagram). More information on 

the materiality analysis can be found in the Audi 

Report 2024.

E

S

G

Water 

stewardshipResource management 

and circular economy

Biodiversity

Fair working conditions

and modern working 

forms

Responsibility in the

supply chain

Corporate culture and 

equal opportunities

Corporate citizenship

Occupational 

health and safety

Vehicle safety

Responsible 

digitalization

Sustainable 

corporate

governance

Sustainable 

corporate 

development

Compliance

and integrity

Climate change and 

energy efficiency

E Environmental S Social G Governance
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Reduction in

environmenta l 

pollution

https://media.audi.com/is/content/audi/microsites/audi-com/assets/downloads/report/annual-reports/2024/en/audi-report-2024.pdf
https://media.audi.com/is/content/audi/microsites/audi-com/assets/downloads/report/annual-reports/2024/en/audi-report-2024.pdf
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Volkswagen Group synergies enable global manufacturing 

footprint for the Audi Group

Production sites

1 Production of semi -

knocked -down (SKD) 

vehicles: vehicles are 

fully assembled, then 

partly disassembled for 

transport, final assembly 

is performed in 

accordance with Audi 

quality standards.

2 Production of completely 

knocked -down (CKD) 

vehicles: parts kits are 

produced at foreign sites 

for transport to China. 

Final assembly is 

completed at joint 

venture sites.

3 Associated company site 

of FAW-Volkswagen 

Automotive Co., Ltd.

4 Associated company site 

of SAIC Volkswagen 

Automotive Co., Ltd. 

5 Associated company site 

of Audi FAW NEV 

Company, Ltd.

6 Production of completely 

knocked -down (CKD) 

motorcycles.

Map Yang Phon, Thailand

Foshan, China

Anting, China

Tianjin, China

Changchun, China

Manaus, Brazil 2

4

ªÒęĹȽ"úÒĹÒBolognese , Italy1

Bologna , Italy

1

CŐĨĮ, Hungary3

Zwickau, Germany

1 Bratislava, Slovakia

2

Qingdao, China 3

San José Chiapa, Mexico4

São José dos Pinhais, Brazil

3

Neckarsulm, Germany
2

Martorell, Spain

4

Ingolstadt, Germany

1

1

Crewe, United Kingdom

Chhatrapati Sambhajinagar , India

5

3

5

Ningbo, China

6

2

1

1 Ingolstadt, Germany
Q2 | A3 series | Q6 e -tron series | 

A6 e-tron series 

2 Neckarsulm, Germany 
A5 series | A6 series | 

A7 | A8 |  e -tron GT 

3 CŐĨĮ, Hungary 
Q3 series

Audi

1 Zwickau, Germany 
Q4 e-tron series

2 Bratislava, Slovakia 
Q7 | Q8

4 Martorell, Spain
A1 series 

1 Changchun, China 2,3

A4 L Sedan | A5 L Sedan |

A6 L Sedan | Q5 L series 

2 Tianjin, China 2,3

Q3 series

3 Qingdao, China 2,3

A3 series

5 Anting, China 2,4

Q5 e-tron | A7 L 

4 Foshan, China2,3

Q4 e-tron, Q2 L

5 Chhatrapati Sambhajinagar , 

India 1

Q3 series | A4 Sedan | 

A6 Sedan | Q5 | Q7

4 San José Chiapa, Mexico 
Q5 series

3 São José dos Pinhais, Brazil1

6 Ningbo , China2,4

Q6 

3 Map Yang Phon,

Thailand
DesertX | Diavel | Hypermotard |

Monster | Multistrada | Panigale |

Scrambler | Streetfighter

2 Manaus, Brazil
DesertX | Diavel | Hypermotard | 

Multistrada | Scramble r

1 Bologna, Italy  
DesertX | Diavel | Hypermotard |

Monster| Multistrada | Offroad | 

Panigale | Scrambler | 

Streetfighter

Ducati

1 ªÒęĹȽ"úÒĹÒBolognese, Italy  
Revuelto | Temerario | Urus

1 Crewe, United Kingdom
Bentayga | Continental series | 

Flying Spur

Lamborghini Bentley

Production site of Audi

Production site of VW Group

Production site of 

Lamborghini

Production site of Bentley

Production site of Ducati

Associated company site 
in China

7

7 Changchun, China 2,5

Q6 L e-tron series
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6 Córdoba, Argentina 6

Desert X | Multistrada | Scrambler

Córdoba, Argentina

6

Overview Highlights Markets & products Audi Group financial KPIs Brands Facts

7 Pekan, Malaysia 1

Q7

Pekan, Malaysia

7
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Audi, Bentley, Lamborghini and Ducati cover 

a broad portfolio

Product portfolio

Audi 1

1 All consumption and 

emissions figures 

available online .

e-tron GT

A1

A6

Q2

A5

Q4 e-tron

Q8

A3

A6 e-tron

Q3

Q7

A8

Q5

BEV

ICE

PHEV

Audi Sport/RS model

S model

23

Q6 e-tron
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Audi
models exclusively offered on the Chinese market

A3L Sedan A4L Sedan

A6L Sedan

Q2L Q5L

A7L 

Q5 e-tron

Q6

A5L Sedan

A5L Sportback

Q6L e-tron


