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

(1) Refer to the Reconciliation ofGAAPto NonςGAAPFinancial Information slide (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; (5) Bay 
Area operations use FSD (Supervised) pursuant to CA TCP permit # TCP0046782 ς A; Note: all information herein refers to the current quarter unless otherwise noted. 

Profitability $0.4B GAAP operating income

$1.1B GAAP net income

$1.2B non-GAAP net income1

Q2 was a strong quarter for our core vehicle, energy and services businesses as well as our 

manufacturing, infrastructure and AI initiatives. Our focus remains on strengthening these core 

businesses and making the necessary investments that will deliver Amazing Abundance.

Tesla generated over $100B in revenue on a trailing twelve-month basis for the first time. We 

achieved record second-quarter vehicle deliveries, with continued growth in new markets and 

strength in established markets. Our Energy Storage business returned to growth, achieving its 

second-best quarterly deployment number and record deployments on a trailing twelve-month 

basis. The Services and Other business achieved record profitability and margin in the quarter. 

Cybercab began production at Gigafactory Texas, and Tesla Semi remains on track 

for production this year at our new factory in Nevada. Progress also continued on battery pack 

capacity expansion ς the main limiting factor to near-term vehicle production volume increase. 

Megafactory Texas is nearing completion, with start of production planned for this year. 

Additionally, site selection, preparation, construction and equipment procurement progressed 

in the quarter for solar and semiconductor manufacturing. 

FSD (Supervised)4 penetration continued to grow in the quarter with more customers opting for 

subscription at the time of vehicle purchase. Robotaxi rollout continued in the U.S. and is now 

live in seven major metros5. Construction at our Fremont Factory for Optimus began after we 

decommissioned the Model S & X lines, with anticipated production later this year. 

Tesla is in its largest and most exciting period of investment. From here, there remains much 

hard work as we aim to revolutionize transportation, energy and productivity through our 

leading real-world AI. Scaling will be non-linear, and we are focused on long-term value 

ŎǊŜŀǘƛƻƴΦ ²ŜΩǾŜ ƴŜǾŜǊ ōŜŜƴ ƳƻǊŜ ƻǇǘƛƳƛǎǘƛŎ ŀōƻǳǘ ǘƘŜ ŦǳǘǳǊŜΦ

Cash Operating cash flow of $4.7B

Free cash flow2 of negative $1.1B

$1.2B decrease in our cash and investments3

Operations Record Q2 vehicle deliveries

Launched Robotaxi in three cities in Florida in July

Began production of Cybercab
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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) Q2-2025 Q3-2025 Q4-2025 Q1-2026 Q2-2026 YoY

Total automotive revenues 16,661 21,205 17,693 16,234 20,516 23%

Energy generation and storage revenue 2,789 3,415 3,837 2,408 3,139 13%

Services and other revenue 3,046 3,475 3,371 3,745 4,581 50%

Total revenues 22,496 28,095 24,901 22,387 28,236 26%

Total gross profit 3,878 5,054 5,009 4,720 4,751 23%

Total GAAP gross margin 17.2% 18.0% 20.1% 21.1% 16.8% -41 bp

Operating expenses 2,955 3,430 3,600 3,779 4,353 47%

Income from operations 923 1,624 1,409 941 398 -57%

Operating margin 4.1% 5.8% 5.7% 4.2% 1.4% -269 bp

Adjusted EBITDA 3,401 4,227 4,154 3,668 3,273 -4%

Adjusted EBITDA margin 15.1% 15.0% 16.7% 16.4% 11.6% -353 bp

Net income attributable to common stockholders (GAAP) 1,172 1,373 840 477 1,114 -5%

Net income attributable to common stockholders (non-GAAP) 1,393 1,770 1,761 1,453 1,153 -17%

EPS attributable to common stockholders, diluted (GAAP) 0.33 0.39 0.24 0.13 0.32 -3%

EPS attributable to common stockholders, diluted (non-GAAP) 0.40 0.50 0.50 0.41 0.33 -18%

Net cash provided by operating activities 2,540 6,238 3,813 3,937 4,697 85%

Capital expenditures (2,394) (2,248) (2,393) (2,493) (5,789) 142%

Free cash flow 146 3,990 1,420 1,444 (1,092) -848%

Cash, cash equivalents and short-term investments 36,782 41,647 44,059 44,743 43,524 18%
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Q2-2025 Q3-2025 Q4-2025 Q1-2026 Q2-2026 YoY

Model 3/Y production 396,835 435,826 422,652 394,611 442,936 12%

Other models production 13,409 11,624 11,706 13,775 8,822 -34%

Total production 410,244 447,450 434,358 408,386 451,758 10%

Model 3/Y deliveries 373,728 481,166 406,585 341,893 467,762 25%

Other models deliveries 10,394 15,933 11,642 16,130 12,364 19%

Total deliveries 384,122 497,099 418,227 358,023 480,126 25%

 of which subject to operating lease accounting 6,670 10,230 10,996 3,430 7,580 14%

Cumulative deliveries(1) (all-time; mil) 8.0 8.5 8.9 9.2 9.7 21%

Active FSD Subscriptions(2) (mil) 0.95 1.04 1.10 1.28 1.48 56%

Total end of quarter operating lease (new vehicle) count(3) 172,882 167,163 163,075 151,991 141,876 -18%

Global vehicle inventory (days of supply)(4) 24 10 15 27 15 -38%

Storage deployed (GWh) 9.6 12.5 14.2 8.8 13.5 41%

Supercharger stations 7,377 7,753 8,182 8,463 8,704 18%

Supercharger connectors 70,228 73,817 77,682 79,918 82,357 17%

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 upfront 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 >125,000 Production

Nevada Tesla Semi - Commissioning

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 - Commissioning

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

Our overall Q2 record deliveries were supported by record deliveries in several markets, 

including South Korea, Australia, Colombia, Japan, Taiwan, Thailand, Portugal, the Philippines, 

Chile, Slovenia and Lithuania. We launched the Model YL in the U.S. market in July. Consistent 

with launches in other markets, we have seen a positive response from customers. 

Energy generation and storage

We achieved record energy storage deployments in EMEA, supported by record deployments 

from Megafactory Shanghai, which continues to ramp production. We are also on track to begin 

production of Megapack 3 and Megablock this year at our new Megafactory Texas. 

Powerwall 3P (three-phase) is now available in Germany and is designed to meet the power 

needs of homes with three-phase power with a single unit. It includes a native three-phase 

inverter bringing the cost savings and energy security of our residential energy products to more 

customers. We are focused on bringing Powerwall 3P to other three-phase markets as quickly as 

possible.

Robotics

We have decommissioned the manufacturing lines for Models S & X at our Fremont Factory and 

are installing the first-generation lines for Optimus, where we expect to start production soon. 

The initial Optimus builds will be used in our Optimus Academy for training data collection and 

further functionality development. Additionally, we continued site development at Gigafactory 

Texaswith building construction now in full swing.
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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 Asset Capacity Status

AI Training Compute

Texas Cortex 1 >90 MW Production

Cortex 2 >115 MW Production

Battery Cell Manufacturing

Nevada LFP 7 GWh Early Ramp

Texas 4680 >40 GWh Production

Cathode Materials 10 GWh Early Ramp

Lithium Refining 30 GWh Early Ramp

Berlin 4680 - 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. Early ramp capacity includes 
expected capacity. Construction includes factory and infrastructure buildout as well as tool installation.

AI Training Compute

We have more than doubled our onsite compute in Texas (in terms of MW of compute) during 

the first half of 2026. Cortex 2 supports the development of both vehicle and humanoid robot 

autonomy software and will ramp further over the rest of the year to ensure we have sufficient 

compute resources.

Battery

We continue to work on initiatives to increase battery pack capacity as it remains the limiting 

factor on ramping our vehicle production globally. Our teams made further progress on the 

ramp of new battery and material factories, including vehicle pack capacity in Berlin, cathode 

material production and lithium refining in Texas and LFP cells in Nevada for our energy storage 

products. We are also increasing production of 4680 cells to support production ramps of both 

Cybercab and Tesla Semi and increased production of Model Y.

Other Supporting Infrastructure

We added over 2,400 net new Supercharging stalls, growing the network by 17% year-over-year. 

We continue to innovate our Supercharger design and production process, helping us scale the 

network more cost-effectively. We are further reducing Supercharger wait times through 

improved Trip Planner, forecasted stall availability and dynamic waitlisting integrated into the 

Tesla app.
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Customer View of FSD (Supervised)1 Usage Stats

A I   &   S O F T W A R E

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

AI Software

We began delivering FSD v14 lite to customers in the U.S. and South Korea (the latter in July) with 

!Lо ƘŀǊŘǿŀǊŜΦ ¢Ƙƛǎ ǎƻŦǘǿŀǊŜ ōǳƛƭŘ Řƛǎǘƛƭƭǎ ǘƘŜ ŘǊƛǾƛƴƎ ōŜƘŀǾƛƻǊ ŦǊƻƳ !LпΩǎ Ǿмп ǎŜǊƛŜǎ ƛƴǘƻ ōƻǘƘ ǘƘŜ 

camera and compute configuration of AI3 and includes destination options (parking in a lot, on 

the street, in a driveway or at the curbside) and speed profiles. It also addresses challenging 

driving scenarios with improved proactive and reactive responsiveness including navigation 

handling, merges and forks, pedestrian interactions, traffic lights and vehicle cut-in.

AI Inference Compute

We continue to make progress on construction and equipment procurement for our 

semiconductor fab in Austin. While still in its early stages, this project is critical to building our 

own chipmaking capabilities to ensure reliable long-term supply of essential logic and memory 

chips for our products.

Automotive and Other Software

In July, we began rolling out our Summer Release, with additional functionality aimed at 

enhancing the customer experience and further promoting our autonomous capabilities. 

Customers can now view and share Self-Driving Stats, making FSD (Supervised)1 more social and 

interactive. The Summer Release also includes additional Grok functionality such as making phone 

calls, searching and playing music and adjusting climate controls. Automatic Navigation expands 

beyond home and work to support any destination based on personal habits and schedule, 

including school drop-offs on the way to work.

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 Robotaxi Coverage

Cumulative Paid Robotaxi Miles
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State Metro Status

California SF Bay Area Safety Driver2

Texas Austin Ramping Unsupervised

Dallas Ramping Unsupervised

Houston Ramping Unsupervised

Arizona Phoenix Preparations Underway

Florida Miami Ramping Unsupervised

Orlando Ramping Unsupervised

Tampa Ramping Unsupervised

Nevada Las Vegas Preparations Underway

(1) Active driver supervision required; does not make the vehicle autonomous.
(2) Pursuant to CA TCP permit # TCP0046782 - A

Robotaxi

We started production of Cybercab, our purpose-built autonomous EV designed to be the 

workhorse of our Robotaxi fleet. Engineering test drives of production Cybercabs on public roads 

also began during the quarter, and we began offering employee rides in Cybercabs on our 

Gigafactory Texas campus in July, both important precursors to Cybercab deployment in our 

Robotaxi fleets. 

We expanded the unsupervised operation area in Austin and launched unsupervised rides in 

Miami, Orlando and Tampa in July. Preparation for expansion of our Robotaxi service to additional 

U.S. metros continued, including testing, permitting and first responder training. 

FSD (Supervised)1

FSD adoption grew in the quarter, including record net new subscriptions. We also achieved 

record FSD attach rates in North America, with over 55% of new deliveries including FSD 

subscriptions. Building on the approval to deploy FSD in the Netherlands, we received additional 

approvals in Lithuania, Estonia, Denmark and Belgium, with customers in these countries driving 

over 50 million kilometers (31 million miles) on FSD as of July. We are seeing elevated interest in 

our vehicles in markets with FSD approval.

Automotive Services

Services and Other gross profit grew $302M sequentially to a record $648M, achieving a 14% 

gross margin, with growth driven by all major segments. As our vehicle fleet grows and we further 

improve business efficiency, we expect continued profit growth. 
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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 business 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. 

Tesla Semi and Megapack 3 remain on schedule for production starting in 2026. First-generation production lines for Optimus are being 

installed in anticipation of production in 2026. 

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



T H E   T E S L A   E C O S Y S T E M   ςB U I L D I N G   A   W O R L D   O F   A M A Z I N G   A B U N D A N C E
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M O D E L   Y L  ςN O W   A V A I L A B L E   I N   T H E   U . S .
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M O D E L   Y L  ςF I R S T   B U I L D S   A T   G I G A F A C T O R Y   T E X A S
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C Y B E R C A B   ςA U T O N O M O U S   R I D E S   F O R   E M P L O Y E E S   A T   G I G A F A C T O R Y   T E X A S

15



R O B O T A X I   ςR A M P I N G   U N S U P E R V I S E D   I N   M I A M I
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C Y B E R C A B   ςP R O D U C T I O N   A T   G I G A F A C T O R Y   T E X A S


