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BMW Group.


Summary.


• Solid operational and financial performance in the first quarter with 
significant profit increase.


• Group revenues first quarter 2010: euro 12,443 million (+8.1%).  


• Group profit before tax in the first quarter 2010: euro 508 million.


• Group liquidity increase to euro 9,724 million.


• Profit before financial result in the Automobiles segment in the first 
quarter 2010: euro 291 million.


• Automobiles segment free cash flow of euro -323 million. 


• Deliveries of Automobiles March 2010 YTD: 315,614 units (+13.8%)


• BMW Automobiles 265,809 units (+13.8%)


• MINI Automobiles     49,526 units (+13.6%)


• Rolls-Royce Automobiles                  279 units (+60.3%)


• Deliveries of Motorcycles March 2010 YTD: 20,840 units (+20.9%)
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BMW Group.


Group key figures first quarter 2010.


Euro million
2010


1 Jan.- 31  March
2009


1 Jan.- 31  March
Change 


in %


Revenues 12,443 11,509 +8.1


Earnings before interest and tax (EBIT) 449 -55 -


Automobiles 291 -251 -


Motorcycles 32 28 +14.3


Financial Services 213 70 -


Other entities 7 12 -41.7


Eliminations -94 86 -


Profit/ loss before tax 508 -198 -


Net profit/ net loss 324 -152 -


EPS in Euro (common / preferred) 0.49/0.49 -0.23/-0.23 -


Operating Cash flow (Automobiles segment) 297 1,122 -73.5


Equity 19,909 19,865 +0.2
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BMW Group.


Revenues by segment.


Euro million
2010


1 Jan.- 31 March
2009


1 Jan.- 31 March
Change 


in %


BMW Group 12,443 11,509 +8.1


Automobiles 10,672 9,605 +11.1


Motorcycles 351 290 +21.0


Financial Services 4,004 4,003 -


Other Entities 1 1 -


Eliminations -2,585 -2,390 +8.2







Quarterly Report 
Investor Relations
05 May 2010
Page 5


BMW Group.


EBIT-Margin and Return on Sales.


EBIT-Margin ¹
in %


2010
1 Jan.- 31 March


2009
1 Jan.- 31 March


BMW Group 3.6 -0.5


Automobiles 2.7 -2.6


Motorcycles 9.1 9.7


Financial Services 5.3 1.7


¹ EBIT / revenues
2 Profit before tax / revenues


Return on Sales 2


in %


2010
1 Jan.- 31 March


2009
1 Jan.- 31 March


BMW Group 4.1 -1.7


Automobiles 2.1 -4.9


Motorcycles 8.5 9.0


Financial Services 5.5 1.8
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BMW Group.


Group Income Statement.


Euro million
2010


1 Jan. – 31 March
2009


1 Jan. – 31 March
Change 


in %


Revenues 12,443 11,509 +8.1


Cost of sales -10,758 -10,457 +2.9


Gross profit 1,685 1,052 +60.2


Sales and administrative costs -1,213 -1,110 +9.3


Other operating income 265 238 +11.3


Other operating expenses -288 -235 +22.6


Profit/ loss  before financial result 449 -55 -


Financial result 59 -143 -


Profit/ loss before tax 508 -198 -


Income taxes -184 46 -


Net profit/net loss 324 -152 -


Earnings per share (common/preferred) 0.49/0.49 -0.23/-0.23 -/-
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BMW Group.


Group cash flow statement.


Euro million
2010


1 Jan.- 31 March
2009


1 Jan.- 31 March


Cash inflow from operating activities 1,899 2,426


Cash outflow from investing activities -1,245 -1,702


Cash inflow/ outflow from financing activities -520 1,047


Effect of exchange rate and changes in composition of 
Group on cash and cash equivalents


142 41


Change in cash and cash equivalents 276 1,812


Cash and cash equivalents as at 1 January 7,767 7,454


Cash and cash equivalents as at 31 March 8,043 9,266
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BMW Group.
Net interest-bearing assets Automobiles 
segment.


Euro million


31.03.2010


Euro million


31.12.2009


Cash and cash
equivalents


Marketable
securities


Financial
liabilities


Net interest-
bearing assets


Internal net 
financial 


Receivables from
Financial Services 


Segment


Internal net 
financial 


Receivables from
Other Entities 


Segment


Cash and cash
equivalents


Marketable
securities


Financial
liabilities


Net interest-
bearing assets


Internal net 
financial 


Receivables from
Financial Services 


Segment


Internal net 
financial 


Receivables from
Other Entities 


Segment


+ 4,331
+ 1,129


+ 4,025


-4,770


8,962


+4,247


+ 6,224
+ 1,143


+ 2,891 -1,492


8,881


+115
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BMW Group.


Deliveries to customers.


Deliveries of automobiles (in units)
2010


1. Jan – 31 March
2009


1 Jan. – 31 March
Change 


in %


BMW total 265,809 233,498 +13.8


1er 47,909 46,798 +2.4


3er 91,619 89,468 +2.4


5er 39,162 40,541 -3.4


6er 1,340 2,202 -39.1


7er 14,245 9,246 +54.1


X1 19,657 0 -


X3 11,693 12,896 -9.3


X5 22,897 21,853 +4.8


X6 10,826 8,931 +21.2


Z4 6,461 1,563 -


MINI total 49,526 43,592 +13.6


Rolls-Royce total 279 174 +60.3


BMW Group 315,614 277,264 +13.8
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BMW Group.


Deliveries to customers by region.


Deliveries of automobiles (in units)


2010


1 Jan.- 31 March


2009


1 Jan.- 31 March


Change


in %


Europe 177,031 169,520 +4.4


thereof Germany 58,784 60,907 -3.5


North America 60,734 55,624 +9.2


thereof USA 55,141 51,299 +7.5


Asia 58,918 37,844 +55.7


thereof Japan 9,927 10,265 -3.3


thereof Chinese markets 36,607 18,254 -


Rest of the world 18,931 14,276 +32.6


BMW Group 315,614 277,264 +13.8







Quarterly Report 
Investor Relations
05 May 2010
Page 11


BMW Group Quarterly Report


To 31 March 2010.


http://www.bmwgroup.com/ir


Download and Online Ordering:


Q1







Statement_Reithofer_Q1_2010_en.pdf


 


Media Information 


5 May 2010 


 


 


- Please check against delivery - 


 


Statement by 
Dr. Norbert Reithofer 
Chairman of the Board of Management of BMW AG  
Conference Call Interim Report to 31 March 2010 
5 May 2010, 10:00 a.m. 
 


 
Ladies and Gentlemen! 


The BMW Group, with its three strong brands, stands for premium. It is through 


our innovative strength that we will continue to push forward into new segments 


and tap new customer groups. 


With Strategy Number ONE, we set the perfect foundation to achieve 


sustainable and profitable growth. Today we see that  


• our strategy is paying off and that 


• the individual activities are taking effect. 


• And we confident that we will meet our 2012 growth targets and our 


vision for 2020. 


 


The business performance in the first quarter of 2010 was positive:  


• We have achieved a positive pre-tax result of 508 million Euros.  


• This results in a net-profit of 324 million Euros. 


• The EBIT in the automobile segment is positive at 291 million Euros. 


• We managed to increase sales significantly in the first three months of 


this year. All in all, we delivered more than 315,000 units worldwide 


between January and March. That’s 13.8 percent up from the same 


period last year. In 2009, we only marginally benefited from the 
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scrappage incentive introduced in various countries. In March 2010 


almost all major BMW markets – including Germany, the US, the UK, 


China, France, Spain, Canada, and South Africa – were doing better than 


in March 2009. 


 


We remain confident that we will reach our 2010 targets: 


• We plan to achieve sales growth at the Group level in the solid one-digit 


percentage range, to over 1.3 million cars.  


• In the automobile segment, we plan to post an EBIT margin in the lower 


one-digit percentage range. 


• And finally, we expect a Group result significantly above the 2009 level.  


 


This positive development in the first quarter demonstrates that 


• our efforts and the optimizations introduced in all areas of the company – 


in keeping with the Strategy Number ONE – are paying off.  


• The reduction of our cost of retail will remain a top priority for us. We are 


on the right track here as well. 


• We will build upon the momentum from the economic recovery with the 


launch of our new models. Our customers will be able to choose from a 


highly attractive product portfolio, offering a variety of possibilities for 


sheer driving pleasure – with regard to both technology and design. After 


all, design is the number one reason people buy cars. And this is not 


going to change.  


• Last but not least, we continue our in-house efforts to analyze our 


leadership approach and to align it with the challenges that lie ahead. Our 


managers and employees alike understand that we as a company have to 


change – and they are actively shaping this process. 
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I think it is fair to say: Everything has been in line with our plan: We have 


approached the economic crisis as an opportunity to improve and have become 


a stronger and leaner company for it.  


We have a clear focus and have significantly improved our efficiency in all areas. 


And we will stay the course. At the same time, we are starting a new chapter of 


Strategy Number ONE: How do we position ourselves for a successful future? 


For this, we are breaking new ground and building the necessary foundation.  


Here are just three examples of our efforts: 


1. Tapping into new sales channels. 


2. Zero-emission e-mobility.  


3. The sustainable production of future mobility concepts. 


 


On the first point: 


This aspect deals with new growth potential and includes the business 


opportunity of selling engines to third parties. 


We entered into an exclusive partnership with Carbon Motors Corp. in the US. 


This deal includes our commitment to deliver over 240,000 high-efficiency 


diesel engines with BMW Advanced Diesel technology with BluePerformance to 


be used in US law enforcement cars from 2013 to 2019. Thanks to these 


engines, Carbon Motors will be able to provide law enforcement organizations 


with cars that combine minimum CO2 emissions with maximum performance. 


Regarding the second point: 


Our ideas about future mobility primarily focus on electric power. 
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Our global field test with the MINI E has been a great success. In fact, a 


passionate international MINI E community has already developed. Just see for 


yourselves what our customer Tom Moloughney from New Jersey has written in 


his blog. So far he has covered more than 25,000 miles or 40,000 kilometers 


with his MINI E. 


And this is only the beginning: As early as this year, we will launch a new fleet of 


MINI E cars in other countries, including France and China.  


And next year, we will add an e-mobility test with the BMW brand. The BMW 


ActiveE will take the idea of practical, everyday use even further. The test fleet 


will be launched in several countries, among them China.  


China is also becoming a driving force in the field of e-mobility. Just a week ago, 


we signed a cooperation agreement with the Chinese government and local 


energy suppliers. This move has set the course for our future activities in the 


field of e-mobility in China. 


Another project in the pipeline for China is the launch of a so-called New Energy 


Vehicle. This is to be developed and produced locally, together with our joint 


venture partner, Brilliance. 


Because mobility of this kind exists without borders, we need global standards. In 


Europe, we need to define the rules for a single e-mobility market. This is a 


crucial first step before we can responsibly allocate the resources needed to 


manufacture these technologies on a production scale. 


Key regulatory issues in this field are:  


o the technological requirements on vehicle and infrastructure; 


o the responsibility in the value chain, regarding the environmental 


impact; 
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o and the classification of different drive concepts.  


 


All these points have been raised in our meeting with the German Chancellor on 


Monday. 


The fact is: The BMW Group is determined to continue to drive the development 


of e-mobility with its breakthrough innovations. We will share our results and 


experiences concerning e-mobility with the German government and fully 


support any governmental cooperation. 


 


The development of new drive systems is part of Efficient Dynamics – and 


consists of the full range of cars from fuel-efficient combustion engines to hybrid 


drives and plug-in hybrids, as well as our Megacity Vehicle. The Megacity 


Vehicle will be our first series-produced e-car. It will be launched in 2013 as a 


BMW sub-brand. 


And finally, my third point: 


In April, we announced in Seattle that we would build a 


joint-venture carbon fiber plant, with an investment volume  


of 100 million Euros for the first stage. 


Carbon fiber reinforced materials will play an important role in the series 


production of our Megacity Vehicle and other vehicle concepts. We are 


convinced that future mobility concepts also need to be sustainably produced. 


The BMW Group is creating a whole new meaning of sustainable production. 


Now, others are following our lead in this area.  
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Ladies and Gentlemen, 


This year, BMW was given the distinction of being named the most valued 


automotive brand in the world by Millward Brown, a market research group. 


While we are of course delighted to receive this distinction, it serves as another 


source of motivation for all of us at the company to continue accomplishing even 


greater things. 


In 2010 we are taking a major step toward reaching our profitability targets laid 


out for the year 2012 in Strategy Number ONE. Our current products, concept 


cars, and our ground-breaking innovations continue to define the true meaning 


of premium for the global auto industry. 


Thank you for your attention. 
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Ladies and Gentlemen, 


Good morning. The BMW Group improved its earnings significantly in the first 


quarter of 2010. We strengthened our profitability even further. In addition, we 


continued to implement our efficiency measures. This will remain a priority for us 


going forward. 


We generated 12.4 billion euros in Group revenues and a robust profit before tax 


of 508 million euros in the first quarter. This clearly shows that we took 


advantage of the global recession to optimize our cost structures. Once again, 


our company has returned to improving the bottom line. Our goal is and will 


remain to achieve profitable, sustainable growth. The key performance indicators 


defined by strategy Number ONE continue to guide us. 


The Automotive segment posted an EBIT of 291 million euros. This segment 


more than tripled its EBIT compared to the last quarter of 2009. This 


corresponds to an EBIT margin of 2.7%. 


We benefited from a rise in market demand. We sold more vehicles compared to 


last year’s first quarter in nearly every European country, in the Americas and in 


Asia. 
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In particular, our Chinese sales were stronger than expected. We delivered more 


than 36,000 vehicles in this market. The sales volume nearly doubled in the 


period under report. On top of that, margins were healthy. 


We did not expect to see this dynamic development in China or in other 


emerging markets so soon after the recession. Nor did we anticipate this for 


many European markets or the USA.  As you can see, this had a positive impact 


on our first quarter performance. 


In sum, we sold more than 315,000 cars in the first quarter—nearly 14% more 


than in the same quarter last year. The share of vehicles sold in China rose from 


9.2% in the last quarter of 2009 to 12.2%. 


The worldwide economic recovery is underway. Huge national economic 


programs have proven effective in recent months. The extent to which the 


market improvement is self-sustainable and long-term remains to be seen. 


Additionally, we expect to benefit from the continued rise in demand thanks to 


our new models. 


In a continuing effort to raise profitability, we took measures to increase margins. 


The central sales organization managed market supply according to demand 


centrally and reallocated vehicles. This enabled a reduction in sales incentives 


and better margins. Our new and attractive models supported this. 


Incentive levels already started to improve in the fourth quarter of 2009. This 


trend continued in the first quarter of 2010. We recorded another improvement 


here, despite the phase-out of the 5 Series sedan. 


Inventories in the first quarter rose due to higher production. There are two 


reasons for this: strong sales growth in China and the launch of the 5 Series 


sedan in Europe at the end of March. Longer transport times for vehicles to the 


emerging markets, particularly for those being sent to Asia, result in an increase 
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in the number of vehicles in transit. These vehicles are accounted for at 


production cost. The related expenses are not booked until the corresponding 


revenues are recognized.  


The lead-time effect is also responsible for the rise in working capital in the first 


quarter. This rise was the primary reason for the decline in our free cash flow in 


the first quarter. 


Nevertheless, this development should be viewed in a positive light. We expect 


our production volume to continue increasing. This is due to rising demand and a 


result of the markets’ progressive recovery. 


At 9.7 billion euros, our liquidity remained high in the first quarter as well. We will 


keep our liquidity close to 9 billion euros for the time being. This will enable us to 


deal with any unforeseen volatilities arising on the capital markets. As planned, 


we will probably fund most of the pension obligations remaining in Germany in 


the second quarter. 


The Financial Services segment generated a pretax profit of 222 million 


euros in the first quarter. This segment therefore tripled the profit before tax 


achieved in the same quarter last year. The main drivers were significant margin 


growth in new business, an improvement in refinancing conditions as well as a 


more stable risk situation. 


The penetration rate declined slightly compared to the same quarter last year 


and the rate achieved by year-end.  


Overall, Financial Services concluded 243,343 new lease and loan financing 


contracts as of the end of March. This represents an increase of 7.4% compared 


to the same quarter in 2009. The volume of new business in the first quarter was 


5.9 billion euros. The serviced portfolio as a whole expanded to 62.4 billion 


euros, an increase of 2.0% compared to the beginning of the year. 
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The North American and UK used car markets displayed positive developments 


in the first quarter of 2010. Fair values in the rest of Europe stabilized. 


Credit risks showed a slight improvement in the first quarter of 2010: The credit 


loss ratio decreased to 0.65% – from 0.84% at the end of 2009.  In the near 


term, we do not expect our risk exposure in the loan financing business to 


change fundamentally.  


Financial Services continues to be developed as announced and according to 


plan. 


Sales in the Motorcycles segment totaled just under 21,000 units in the first 


quarter. This represents a 21% increase over the comparable period last year. It 


generated 32 million euros in EBIT—14% more than in the same quarter in 


2009. The S 1000 RR, BMW Motorrad’s hugely successful entry into the super 


sport segment, was a contributing factor. 


Please refer to our interim report for further key figures on our various segments. 


The BMW Group is off to a stronger start into the new financial year. Efficiency 


improvements achieved thus far and new attractive models have given us an 


added tailwind. We will continue to improve our margins, including scaling back 


the incentives offered as a result of the financial crisis. We are making progress 


with the continued sustained optimization of our cost structures. We are 


maintaining our course and the goals of our Number ONE strategy. 


The BMW Group plans and acts with foresight and considers a time horizon of 


several years. Our aim is to be seen as a long-term, solid investment. 


Sales of the new 5 Series sedan will have a positive effect on earnings in the 


second quarter. We anticipate that the world economy will continue to recover in 
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the second quarter. We will benefit from rising demand for premium vehicles in 


both established and emerging markets. 


We expect earnings to continue improving in the quarter underway. 


We are confident about achieving the goals we have announced for 2010. 


Moreover, we are convinced that we will make visible progress in hitting our 


profitability targets for 2012. Certain risks still exist in the financial markets. 


Although the pace of the global economic recovery is uncertain, we remain 


cautiously optimistic. 


We have laid the foundation for our continued profitable growth. Our attractive 


portfolio and improved cost base are our company’s strengths. These strengths 


will serve us well in the current growth phase. And we expect earnings to 


continue to show a positive, dynamic development over the long term. 


Thank you for your attention. Now I look forward to answering your questions. 
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		BMW Group

		Income Statement for Group and Segments for the first quarter

				Group						Automobiles						Motorcycles						Financial						Other						Eliminations

																						Services						Entities

		in euro million		2010		2009				2010		2009				2010		2009				2010		2009				2010		2009				2010		2009

		Revenues		12,443		11,509				10,672		9,605				351		290				4,004		4,003				1		1				-2,585		-239

		Cost of sales		-10,758		-10,457				-9,323		-8,894				-288		-229				-3,641		-3,797				-		-				2,494		2,463

		Gross profit		1,685		1,052				1,349		711				63		61				363		206				1		1				-91		73

		Sales and administrative costs		-1,213		-111				-1,036		-938				-32		-34				-139		-135				-3		-4				-3		1

		Other operating income		265		238				208		86				1		1				5		3				62		146				-11		2

		Other operating expenses		-288		-235				-230		-110				-		-				-16		-4				-53		-131				11		10

		Profit/loss before financial result		449		-55				291		-251				32		28				213		70				7		12				-94		86

		Result from equity accounted investments		4		6				4		7				-		-				-		-				-		-1				-		-

		Interest and similar income		229		173				112		147				1		1				-		1				418		459				-302		-435

		Interest and similar expenses		-240		-224				-222		-256				-3		-3				-		-1				-450		-464				435		500

		Other financial result		66		-98				35		-118				-		-				9		2				22		18				-		-

		Financial result		59		-143				-71		-220				-2		-2				9		2				-10		12				133		65

		Profit/loss before tax		508		-198				220		-471				30		26				222		72				-3		24				39		151

		Income taxes		-184		46				-82		155				-11		-8				-79		-31				1		-5				-13		-65

		Net profit/net loss		324		-152				138		-316				19		18				143		41				-2		19				26		86

		Attributable to minority interest		1		1				1		1				-		-				-		-				-		-				-		-

		Attributable to shareholders of BMW AG		323		-153				137		-317				19		18				143		41				-2		19				26		86

		Earnings per share of common stock in euro		0.49		-0.23

		Earnings per share of preferred stock* in euro		0.49		-0.23

		* In computing earnings per share of preferred stock, earnings to cover the additional dividend of euro 0.02 per share of preferred stock are spread over the quarters of the corresponding financial year.





Assets

		BMW Group

		Balance Sheets for Group and Segments

		Assets

				Group						Automobiles						Motorcycles						Financial						Other						Eliminations

																						Services						Entities

		in euro million		31.03.2010		31.12.2009				31.03.2010		31.12.2009				31.03.2010		31.12.2009				31.03.2010		31.12.2009				31.03.2010		31.12.2009				31.03.2010		31.12.2009

		Intangible assets		5,269		5,379				5,126		5,230				37		39				106		110				-		-				-		-

		Property, plant and equipment		11,220		11,385				11,027		11,181				175		184				18		20				-		-				-		-

		Leased products		17,989		17,973				178		187				-		-				20,634		20,608				-		-				-2,823		-2,822

		Investments accounted for using the equity method		155		137				132		114				-		-				-		-				23		23				-		-

		Other investments		238		232				2,732		2,678				-		-				8		8				5,385		5,380				-7,887		-7,834

		Receivables from sales financing		24,537		23,478				-		-				-		-				24,537		23,478				-		-				-		-

		Financial assets		1,505		1,519				433		475				-		-				4		28				1,197		1,186				-129		-170

		Deferred tax		1,306		1,266				1,735		1,514				-		-				590		575				347		355				-1,366		-1,178

		Other assets		627		640				2,206		2,114				-		-				1,269		1,375				11,828		10,389				-14,676		-13,238

		Non-current assets		62,846		62,009				23,569		23,493				212		223				47,166		46,202				18,780		17,333				-26,881		-25,242

		Inventories		7,189		6,555				6,903		6,289				279		258				7		9				-		-				-		-1

		Trade receivables		2,283		1,857				1,957		1,608				170		123				155		123				1		3				-		-

		Receivables from sales financing		17,248		17,116				-		-				-		-				17,248		17,116				-		-				-		-

		Financial assets		3,126		3,215				1,590		1,666				-		-				916		924				787		916				-167		-291

		Current tax		966		950				854		789				-		-				17		28				95		133				-		-

		Other assets		2,360		2,484				12,246		14,863				-		-				4,178		4,071				27,780		27,179				-41,844		-43,629

		Cash and cash equivalents		8,043		7,767				6,224		4,331				-		-				1,560		2,803				259		633				-		-

		Current assets		41,215		39,944				29,774		29,546				449		381				24,081		25,074				28,922		28,864				-42,011		-43,921

		Total assets		104,061		101,953				53,343		53,039				661		604				71,247		71,276				47,702		46,197				-68,892		-69,163





Equity & Liabilities

		BMW Group

		Balance Sheets for Group and Segments

		Equity and liabilities

				Group						Automobiles						Motorcycles						Financial						Other						Eliminations

																						Services						Entities

		in euro million		31.03.2010		31.12.2009				31.03.2010		31.12.2009				31.03.2010		31.12.2009				31.03.2010		31.12.2009				31.03.2010		31.12.2009				31.03.2010		31.12.2009

		Subscribed capital		655		655

		Capital reserves		1,921		1,921

		Revenue reserves		20,749		20,426

		Accumulated other equity		-3,432		-31

		Minority interest		16		13

		Equity		19,909		19,915				21,755		22,101				-		-				4,559		4,268				4,291		4,118				-10,696		-10,572

		Pension provisions		3,290		2,972				1,979		1,652				89		74				26		24				1,196		1,222				-		-

		Other provisions		2,724		2,706				2,322		2,295				74		68				296		311				32		32				-		-

		Deferred tax		2,777		2,769				1,632		1,694				2		2				3,419		3,191				22		9				-2,298		-2,127

		Financial liabilities		38,732		34,391				285		259				-		-				13,344		10,848				25,232		23,454				-129		-170

		Other liabilities		2,249		2,281				3,569		3,401				257		257				11,814		10,455				131		133				-13,522		-11,965

		Non-current provisions and liabilities		49,772		45,119				9,787		9,301				422		401				28,899		24,829				26,613		24,850				-15,949		-14,262

		Other provisions		2,039		2,058				1,694		1,759				21		21				309		274				12		1				3		3

		Current tax		467		836				337		650				-		-				79		85				51		101				-		-

		Financial liabilities		23,643		26,934				1,709		4,736				-		-				12,409		13,673				9,692		8,816				-167		-291

		Trade payables		3,885		3,122				3,230		2,556				185		167				453		385				17		14				-		-

		Other liabilities		4,346		3,969				14,831		11,936				33		15				24,539		27,762				7,026		8,297				-42,083		-44,041

		Current provisions and liabilities		34,380		36,919				21,801		21,637				239		203				37,789		42,179				16,798		17,229				-42,247		-44,329

		Total equity and liabilities		104,061		101,953				53,343		53,039				661		604				71,247		71,276				47,702		46,197				-68,892		-69,163





Cash Flow Statement

		BMW Group

		Cash Flow Statements for Group and Segments for the period from 1 January to 31 March

				Group						Automobiles						Financial Services

		in euro million		2010		2009				2010		2009				2010		2009

		Net profit/loss		324		-152				138		-316				143		41

		Depreciation of leased products		1,233		1,374				2		2				1,234		1,411

		Depreciation and amortisation of tangible intangible and investment assets		930		868				906		843				6		8

		Change in provisions		-366		-595				-375		-560				9		-24

		Change in deferred taxes		138		-88				71		-200				32		39

		Changes in working capital and other items		-360		1,019				-445		1,353				-143		464

		Cash inflow from operating activities		1,899		2,426				297		1,122				1,281		1,939

		Investment in intangible assets and property plant and equipment		-586		-803				-577		-790				-2		-3

		Net investment in leased products and receivables from sales financing		-658		-691				7		-11				-665		-883

		Other		-1		-208				-50		-101				1		-108

		Cash outflow from investing activities		-1,245		-1,702				-620		-902				-666		-994

		Cash inflow/outflow from financing activities		-520		1,047				2,129		360				-1,896		369

		Effect of exchange rate and changes in composition of Group

		on cash and cash equivalents		142		41				87		-16				38		55

		Change in cash and cash equivalents		276		1,812				1,893		564				-1,243		1,369

		Cash and cash equivalents as at 1 January		7,767		7,454				4,331		5,073				2,803		2,053

		Cash and cash equivalents as at 31 March		8,043		9,266				6,224		5,637				1,560		3,422





Segment information

		BMW Group

		Segment information by business segment

				Automobiles						Motorcycles						Financial						Other Entities						Reconciliations to						Group

																Services												Group figures

		in euro million		2010		2009				2010		2009				2010		2009				2010		2009				2010		2009				2010		2009

		External revenues		8,515		7,629				347		287				3,581		3,593				-		-				-		-				12,443		11,509

		Inter-segment revenues		2,157		1,976				4		3				423		410				1		1				-2,585		-239				-		-

		Total revenues		10,672		9,605				351		290				4,004		4,003				1		1				-2,585		-239				12,443		11,509

		Segment result		291		-251				32		28				222		72				-3		24				-34		-71				508		-198

		Capital expenditure on non-current assets		615		854				7		10				2,712		2,405				-		-				-508		-421				2,826		2,848

		Depreciation and amortisation on non-current assets		908		845				18		17				1,240		1,419				-		-				-511		-460				1,655		1,821

				Automobiles						Motorcycles						Financial						Other Entities						Reconciliations to						Group

																Services												Group figures

		in euro million		31.03.2010		31.12.2009				31.03.2010		31.12.2009				31.03.2010		31.12.2009				31.03.2010		31.12.2009				31.03.2010		31.12.2009				31.03.2010		31.12.2009

		Segment assets		11,622		11,887				410		389				4,559		4,268				41,952		40,400				45,518		45,009				104,061		101,953
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