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S U M M A R YH I G H L I G H T S

(1) Excludes SBC (stock-based compensation) & Digital assets gains and losses, net of tax; (2) Free cash flow = operating cash flow less capex; (3) Includes cash, cash equivalents and short-term investments; (4)Active driver supervision required; does not make the vehicle 
autonomous; Note: all information herein refers to the current quarter unless otherwise noted. 

Profitability $0.9B GAAP operating income

$0.5B GAAP net income

$1.5B non-GAAP net income1

We continued to make meaningful progress on the build out of the infrastructure and AI 

software that underpins our Robotaxi and future robotics businesses in Q1. We commenced 

ramp of additional AI compute, new factories across battery and battery materials, and further 

prepared lines for start of production of Megapack 3, Cybercab and the Tesla Semi. We saw 

continued growth in demand for our vehicles in markets in APAC and South America, while also 

seeing a rebound of demand in both EMEA and North America. 

We are making the necessary investments that will ensure our access to key materials and 

componentry in each region across vehicle, energy and AI as trade and geopolitics become 

more uncertain. In recent months, we have announced further regionalization and vertical 

integration of critical supply chains. 

Our focus on affordability and utility across our vehicle lineup continues to be a key competitive 

advantage, particularly as gas-powered alternatives become more expensive due to their 

reliance on a more sensitive and less flexible energy supply chain. 

²Ŝ ŀǊŜ ŜȄŎƛǘŜŘ ŀōƻǳǘ ¢ŜǎƭŀΩǎ ǇƻǎƛǘƛƻƴƛƴƎ ƛƴ нлнс ǿƛǘƘ ǘŀƛƭǿƛƴŘǎ ǇŜǊǎƛǎǘƛƴƎ ŦƻǊ ǘƘŜ ŀǳǘƻǎ 

business, our continued progress on FSD (Supervised)4, the ramp of Robotaxi, progress 

on Optimus ahead of mass production and the growth of our energy production capacity.

There remains significant effort and hard work to realize our mission of Amazing Abundance. As 

always, we are focused on maintaining a rapid pace of innovation in new and exciting 

technologies ς such as electrification, cutting-edge software and artificial intelligence ς 

expanding our lead in advanced manufacturing and increasing supply chain resilience to ensure 

we manage future risk to our scale. The future is incredibly bright.

Cash Operating cash flow of $3.9B

Free cash flow2 of $1.4B

$0.7B increase in our cash and investments3

Operations Received approval for FSD (Supervised)4 in Netherlands in April

Launched unsupervised Robotaxi rides in Dallas and Houston in April 

Began ramping lithium, cathode and LFP production
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F I N A N C I A L  S U M M A R Y

(Unaudited)

($ in millions, except percentages and per share data) Q1-2025 Q2-2025 Q3-2025 Q4-2025 Q1-2026 YoY

Total automotive revenues 13,967 16,661 21,205 17,693 16,234 16%

Energy generation and storage revenue 2,730 2,789 3,415 3,837 2,408 -12%

Services and other revenue 2,638 3,046 3,475 3,371 3,745 42%

Total revenues 19,335 22,496 28,095 24,901 22,387 16%

Total gross profit 3,153 3,878 5,054 5,009 4,720 50%

Total GAAP gross margin 16.3% 17.2% 18.0% 20.1% 21.1% 478 bp

Operating expenses 2,754 2,955 3,430 3,600 3,779 37%

Income from operations 399 923 1,624 1,409 941 136%

Operating margin 2.1% 4.1% 5.8% 5.7% 4.2% 214 bp

Adjusted EBITDA 2,814 3,401 4,227 4,154 3,668 30%

Adjusted EBITDA margin 14.6% 15.1% 15.0% 16.7% 16.4% 183 bp

Net income attributable to common stockholders (GAAP) 409 1,172 1,373 840 477 17%

Net income attributable to common stockholders (non-GAAP) 934 1,393 1,770 1,761 1,453 56%

EPS attributable to common stockholders, diluted (GAAP) 0.12 0.33 0.39 0.24 0.13 8%

EPS attributable to common stockholders, diluted (non-GAAP) 0.27 0.40 0.50 0.50 0.41 52%

Net cash provided by operating activities 2,156 2,540 6,238 3,813 3,937 83%

Capital expenditures (1,492) (2,394) (2,248) (2,393) (2,493) 67%

Free cash flow 664 146 3,990 1,420 1,444 117%

Cash, cash equivalents and short-term investments 36,996 36,782 41,647 44,059 44,743 21%
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Q1-2025 Q2-2025 Q3-2025 Q4-2025 Q1-2026 YoY

Model 3/Y production 345,454 396,835 435,826 422,652 394,611 14%

Other models production 17,161 13,409 11,624 11,706 13,775 -20%

Total production 362,615 410,244 447,450 434,358 408,386 13%

Model 3/Y deliveries 323,800 373,728 481,166 406,585 341,893 6%

Other models deliveries 12,881 10,394 15,933 11,642 16,130 25%

Total deliveries 336,681 384,122 497,099 418,227 358,023 6%

 of which subject to operating lease accounting 13,721 6,670 10,230 10,996 3,430 -75%

Cumulative deliveries(1) (all-time; mil) 7.6 8.0 8.5 8.9 9.2 21%

Active FSD Subscriptions(2) (mil) 0.85 0.95 1.04 1.10 1.28 51%

Total end of quarter operating lease (new vehicle) count(3) 179,930 172,882 167,163 163,075 151,991 -16%

Global vehicle inventory (days of supply)(4) 22 24 10 15 27 23%

Storage deployed (GWh) 10.4 9.6 12.5 14.2 8.8 -15%

Supercharger stations 7,131 7,377 7,753 8,182 8,463 19%

Supercharger connectors 67,316 70,228 73,817 77,682 79,918 19%

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

(Unaudited)
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(1) In accordance with our 2025 CEO Performance Award, metric includes all new Tesla vehicles delivered to customers plus any unsupervised Robotaxis placed into commercial operation. For further detail see our 2025 Proxy Statement.
(2) In accordance with our 2025 CEO Performance Award, metric includes both up-front payment and monthly subscriptions and excludes free trials. For further detail see our 2025 Proxy Statement.
(3) .ŜƎƛƴƴƛƴƎ ƛƴ vпΩнрΣ ŜƴŘ ƻŦ ǉǳŀǊǘŜǊ ƻǇŜǊŀǘƛƴƎ ƭŜŀǎŜ Ŏƻǳƴǘ ǇŜǊǘŀƛƴǎ ƻƴƭȅ ǘƻ ƴŜǿ ǾŜƘƛŎƭŜǎΦ vоΩнр Ƙŀǎ ōŜŜƴ ŀŘƧǳǎǘŜŘ ǘƻ ŜȄŎƭǳŘŜ ǳǎed vehicles.
(4) 5ŀȅǎ ƻŦ ǎǳǇǇƭȅ ƛǎ ŎŀƭŎǳƭŀǘŜŘ ōȅ ŘƛǾƛŘƛƴƎ ƴŜǿ ǾŜƘƛŎƭŜ ŜƴŘƛƴƎ ƛƴǾŜƴǘƻǊȅ ōȅ ǘƘŜ ǊŜƭŜǾŀƴǘ ǉǳŀǊǘŜǊΩǎ ŘŜƭƛǾŜǊƛŜǎ ŀƴŘ ǳǎƛƴƎ тр ǘǊŀŘƛng days (aligned with Automotive News definition).



M A N U F A C T U R I N G   &   H A R D W A R E

Installed Annual Manufacturing Capacity

Region Product Capacity Status

Automotive

California Model 3 / ModelY >550,000 Production

Shanghai Model 3 / ModelY >950,000 Production

Berlin Model Y >375,000 Production

Texas Model Y >250,000 Production

Cybertruck >125,000 Production

Cybercab - Pilot Production

Nevada Tesla Semi - Pilot Production

TBD Roadster - Design development

Energy Generation and Storage

California Megapack 40 GWh Production

Nevada Powerwall >6 GWh Production

Shanghai Megapack 20 GWh Production

Texas Megapack - Construction

Robotics

California Optimus - Construction

Texas Optimus - Construction

LƴǎǘŀƭƭŜŘ ŎŀǇŀŎƛǘȅ ґ ŎǳǊǊŜƴǘ ǇǊƻŘǳŎǘƛƻƴ ǊŀǘŜ ŀƴŘ ǘƘŜǊŜ Ƴŀȅ ōŜ ƭƛƳƛǘŀǘƛƻƴǎ ŘƛǎŎƻǾŜǊŜŘ ŀǎ ǇǊƻŘǳŎǘƛƻƴ ǊŀǘŜǎ ŀǇǇǊƻŀŎƘ 
capacity. Production rates depend on a variety of factors, including equipment uptime, component supply, 
downtime related to factory upgrades, regulatory considerations and other factors. Construction includes factory 
and infrastructure buildout as well as tool installation.

Automotive

We are focused on optimizing our vehicle product portfolio, with an emphasis on vehicles 

designed for a fully autonomous future. We continued the launch of Model 3 and Model Y trims 

globally, including the roll-out of the Model YL in markets outside of China and more affordable 

trims of both models. We also began deliveries of Cybertruck in the UAE.

We expect volume production of both Cybercab and the Tesla Semi this year.

Energy generation and storage

Progress continued at the new Megafactory outside Houston, which will produce the Megapack 

3 for Megablock. Start of production is on track for later this year. We began meaningful 

ŎǳǎǘƻƳŜǊ ŘŜǇƭƻȅƳŜƴǘǎ ƻŦ ¢ŜǎƭŀΩǎ ŦƛǊǎǘ ƛƴ-house designed solar panel produced at Gigafactory 

New York. The new panel has 18 individual power zones ς 3x more than a conventional 

residential panel ς enabling it to reliably produce more energy in shady conditions. Other 

innovations include improved aesthetics and faster and simpler installation. 

Robotics

Preparations for our first large-scale Optimus factory will begin shortly in Q2. The first-

generation line, designed for 1 million robots a year, will replace the Model S and Model X lines 

in Fremont. We are also preparing Gigafactory Texas for the second-generation line, which is 

being designed for long-term annual production capacity of 10 million robots.
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S U P P O R T I N G   I N F R A S T R U C T U R E

Installed Annual Capacity

Region Product Capacity Status

AI Training Compute

Texas Cortex 1 >100k H100e Production

Cortex 2 >130k H100e Early Ramp

Battery Manufacturing

Nevada LFP 7 GWh Early Ramp

Texas 4680 40 GWh Production

Cathode Materials 10 GWh Early Ramp

Lithium Refining 30 GWh Early Ramp

LƴǎǘŀƭƭŜŘ ŎŀǇŀŎƛǘȅ ґ ŎǳǊǊŜƴǘ ǇǊƻŘǳŎǘƛƻƴ ǊŀǘŜ ŀƴŘ ǘƘŜǊŜ Ƴŀȅ ōŜ ƭƛƳƛǘŀǘƛƻƴǎ ŘƛǎŎƻǾŜǊŜŘ ŀǎ ǇǊƻŘǳŎǘƛƻƴ ǊŀǘŜǎ ŀǇǇǊƻŀŎƘ 
capacity. Production rates depend on a variety of factors, including equipment uptime, component supply, 
downtime related to factory upgrades, regulatory considerations and other factors. Early ramp capacity includes 
expected capacity.

AI Training Compute

Cortex 2 is now online and has started running training workloads. We continue to ramp our 

onsite training infrastructure to ensure sufficient compute resources for the development of our 

AI products and services. We are also continuing our custom silicon development with Dojo 3 in 

an effort to reduce the cost of training over time. 

Battery

Ramp has begun across our new battery and material factories, including LFP cells in Nevada, 

cathode material and lithium refining in Texas. Battery pack capacity continues to be the limiting 

factor on ramping our vehicle production, and the team is actively working on initiatives to 

increase capacity.

Other Supporting Infrastructure

Gigafactory New York is now producing V4 Supercharging cabinets, which boast 3x the power 

density and 2x the number of stalls per cabinet compared to V3. Alongside the ramp of Tesla 

Semi, we are deploying public Megachargers, including our first one in Southern California. 

While we aim to leverage as much of our existing investments as possible, we continue to build 

out our supporting infrastructure for our vehicle and mobility businesses, including Robotaxi 

expansion, across established and growth markets around the world. In Q1, we added over 

2,200 net new Supercharging stalls, growing the network 19% year-over-year. This year we look 

to increase our presence in Japan by doubling our service centers and expanding our 

Supercharger coverage in the world's third largest vehicle market.

7 Tesla AI Training Capacity Ramp (H100 equivalent GPUs)
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AI5 Tape Out

A I   &   S O F T W A R E

Cumulative Miles Driven with FSD (Supervised)1 (billions)

AI Software

Our latest version of FSD (Supervised)1, v14.3, launched in April. We upgraded the Reinforcement 

[ŜŀǊƴƛƴƎ ǎǘŀƎŜ ƻŦ ǘǊŀƛƴƛƴƎ ǘƻ ōŜǘǘŜǊ ƘŀƴŘƭŜ άƭƻƴƎ-ǘŀƛƭέ ŜŘƎŜ ŎŀǎŜǎΣ ŜƴƘŀƴŎŜŘ ǘƘŜ ƴŜǳǊŀƭ ƴŜǘǿƻǊƪ 

vision encoder for sharper perception in low-visibility scenarios and rewrote the AI compiler to 

accelerate model iterations as well as the runtime to cut inference latency by up to 20%. These 

architectural advances will help accelerate our efforts to eventually deploy unsupervised 

autonomy on both the Robotaxi fleet and customer-owned vehicles. Digital Optimus represents 

the next evolution of our AI development. We are working on automating digital workloads, 

building an intelligence layer that will complement the real-world AI we have built to operate 

vehicles and humanoid robots.

AI Inference Compute

Coinciding with Robotaxi and Optimus ramps, we are expanding our scope of manufacturing to 

include semiconductor fabrication, an important step to ensure sufficient and resilient chip 

supply. Our partnership with SpaceX aims to build the largest chip fab ever: vertically integrating 

logic, memory and advanced packaging to allow for rapid iteration as we anticipate greater chip 

demand than what existing and planned industry capacity can accommodate. This begins with the 

Tesla-owned Research Fab on our Gigafactory Texas campus. In April, we completed the final chip 

design of our next-generation AI5 inference processor.

Automotive and Other Software

In April, we began rolling out the Spring Update which includes a new in-vehicle Self-Driving App 

(AI4 vehicles) ς users can subscribe to FSD (Supervised)1, learn how to use the feature and view 

ƻƴƎƻƛƴƎ ǎǘŀǘǎΦ /ǳǎǘƻƳŜǊǎ Ŏŀƴ ƭŀǳƴŎƘ DǊƻƪ ōȅ ǎŀȅƛƴƎ άIŜȅ DǊƻƪΣέ ŀƴŘ ǎŜǘ ƭƻŎŀǘƛƻƴ-based 

reminders. Accent lights can now turn red when an object is in your blind spot and your turn 

signal is engaged. Pet Mode allows users to name their pet and choose between dog, cat or 

hedgehog.8 (1) Active driver supervision required; does not make the vehicle autonomous
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S E R V I C E S

Announced Near-Term Planned Robotaxi Coverage

Cumulative Paid Robotaxi Miles

9

State Metro Status

California SF Bay Area Safety Driver3

Texas Austin Ramping Unsupervised

Dallas Ramping Unsupervised

Houston Ramping Unsupervised

Arizona Phoenix Preparations Underway

Florida Miami Preparations Underway

Orlando Preparations Underway

Tampa Preparations Underway

Nevada Las Vegas Preparations Underway

(1) Active driver supervision required; does not make the vehicle autonomous.
(2) Applies to new policies in Indiana, Tennessee, Texas, Arizona, Virginia and Illinois
(3) Pursuant to CA TCP permit # TCP0046782 - A

Robotaxi

In Q1, paid Robotaxi miles nearly doubled sequentially. Once in production, we expect that 

Cybercab will begin to replace the existing Model Y fleet and will be the largest volume vehicle in 

the fleet over time. We continued laying the groundwork for expansion of our Robotaxi service to 

additional major U.S. metros, including testing and permitting, allowing us to quickly launch new 

markets once we are ready. Our top priority remains safety. We further expanded our 

unsupervised operation area in Austin and launched unsupervised rides in both Dallas and 

Houston in April. 

FSD (Supervised)1

We began moving FSD (Supervised) to subscription-only. Adoption (attachment to new purchases) 

and penetration (total users among the eligible fleet) both continued to grow, with record net 

new subscriptions in Q1. A major focus is increasing awareness of the safety and convenience 

provided by FSD (Supervised) as we evolve our sales strategy to position FSD (Supervised) as the 

product, with promising early signs. We received approval to deploy FSD (Supervised) in the 

Netherlands in April, which clears the path for potential approval in other EU countries. We 

continue to make progress on approval in China.

Automotive Services

We continue to invest in ancillary services to increase the convenience for our customers while 

lowering total cost of ownership. With the continued rapid progress on FSD (Supervised)1, the 

latest version of Safety Score enables every mile driven with FSD (Supervised) to receive a score of 

100, enabling Tesla insurance customers2 to maintain a higher Safety Score over time, resulting in 

lower monthly insurance premiums. The reduction in premiums, in certain cases, can more than 

compensate for the monthly price of FSD (Supervised).
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O U T L O O K

Volume We are focused on maximum capacity utilization at our factories. Deliveries and deployments will be impacted by aggregate demand for 

our products, supply chain readiness and allocation decisions between sale to customers or use for our owned and operated fleet.

Cash We will manage the businesses such that we ensure a strong balance sheet, maintaining sufficient liquidity to fund our product roadmap, 

long-term capacity expansion plans ς including further vertical integration ς and other expenses.

Profit While we continue to execute on innovations to reduce the cost of manufacturing and operations, over time, we expect our hardware-

related profits to be accompanied by an acceleration of AI, software and fleet-based profits.

Product We continue to evolve and augment our product lineup with a focus on cost, scale and future monetization opportunities via services 

powered by our AI software. We remain focused on growing our sales volumes through a differentiated and efficiently managed product 

portfolio, which includes leveraging and optimizing our existing production capacity before building new factories and production lines. 

Cybercab, Tesla Semi and Megapack 3 are on schedule for volume production starting in 2026. First-generation production lines for 

Optimus are being installed in anticipation of volume production. 

Capacity build out and ramp related to our multi-year infrastructure initiatives, including AI compute, solar, battery material and 

semiconductor manufacturing are underway.
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P H O T O S   &   C H A R T S



C O R T E X   2   ςB U I L D I N G   C O N S T R U C T I O N   A T   G I G A F A C T O R Y   T E X A S
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C O R T E X   2   ςA I   T R A I N I N G   C L U S T E R
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M E G A F A C T O R Y   T E X A S   ςB O D Y  ςI N  ςW H I T E   L I N E
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T E S L A   S E M I   ςP R O D U C T I O N   L I N E
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O P T I M U S   F A C T O R Y   S I T E   P R E P A R A T I O N ςG I G A F A C T O R Y   T E X A S   I N   T H E   B A C K G R O U N D
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