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THE BMW GROUP REACHED A NEW RETAIL SALES 
RECORD IN Q3 2015. 


+7.1 %


+6.4 %


-6.3 %


+6.9 %


463,739


80,488


835


545,062
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+16.3 %33,993
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BMW GROUP ACHIEVES A STRONG THIRD QUARTER. 


Profit before tax - BMW Group


Q3-2015: € 2,263 mn Q3-2014: € 2,006 mn +12.8


PBT margin: 10.1% PBT margin: 10.2% -0.1 pp


EBIT - Automobiles


Q3-2015: € 1,845 mn Q3-2014: € 1,430 mn +29.0


EBIT margin: 9.1% EBIT margin: 9.4% -0.3 pp


Revenues - BMW Group Change in %


Q3-2015: € 22,345 mn Q3-2014: €19,600 mn +14.0


Deliveries to Customers (in units) - Automobiles


Q3-2015: 545,045 Q3-2014: 509,669 +6.9


Revenues - Automobiles


Q3-2015: € 20,970 mn Q3-2014: € 18,142 mn +15.6


Free Cash Flow - Automobiles


Q3-2015: € 819 mn Q3-2014: € -192 mn .


EBT - Financial Services


Q3-2015: € 462 mn Q3-2014: € 448 mn +3.1


2014 numbers adjusted
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BMW GROUP POSTS SOLID 9 MONTHS 2015 RESULTS.


Profit before tax - BMW Group


9M-2015: € 7,114 mn 9M-2014: € 6,819 mn +4.3


PBT margin: 10.6% PBT margin: 11.8% -1.2 pp


EBIT - Automobiles


9M-2015: € 5,323 mn 9M-2014: € 5,323 mn .


EBIT margin: 9.0% EBIT margin: 10.2% -1.2 pp


Revenues - BMW Group Change in %


9M-2015: € 67,197 mn 9M-2014: € 57,740 mn +16.4


Deliveries to Customers (in units) - Automobiles


9M-2015: 1,644,810 9M-2014: 1,530,104 +7.5


Revenues - Automobiles


9M-2015: € 61,513 mn 9M-2014: € 53,205 mn +15.6


Free Cash Flow - Automobiles


9M-2015: € 3,376 mn 9M-2014: € 810 mn .


EBT - Financial Services


9M-2015: € 1,517 mn 9M-2014: € 1,353 mn +12.1


2014 numbers adjusted







OUTLOOK 2015 – POSITIVE BUSINESS DEVELOPMENT 
DESPITE CHALLENGES.


BMW Group


Solid increase of BMW Group EBT compared to previous year.


Automotive Segment


Solid increase in vehicle deliveries compared to previous year.


Significant increase in revenues compared to previous year.


EBIT margin in target range of 8-10%.


Financial Services Segment


Return on equity of at least 18%, on par with previous year.


Motorcycle Segment


Solid rise in deliveries compared to previous year.
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+5.3%


+9.7%


+2.4%


+8.0%


BMW GROUP AUTOMOTIVE: BALANCED SALES 
DISTRIBUTION AND SOLID YTD 11/15 GROWTH +6.9%.


Share of 


global 


sales


Source: Data for individual regions include BMW and MINI vehicles only,  YTD November 2015 (figures may not add to 100% due to rounding)


Growth


rate


Mainland


China


Asia (w/o China) 


and Rest of World


Americas Europe


22%


45%
21% 13%
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SUSTAINABILITY


THE AUTOMOTIVE INDUSTRY WILL UNDERGO MASSIVE 
CHANGES DURING THE UPCOMING 10 YEARS.


DIGITALIZATION


CARS ARE POWERED BY 
ELECTRICITY 


CO2 SUSTAINABILITY HAS GAINED 
GREATER SIGNIFICANCE


CARS ARE DRIVING ALMOST 
ACCIDENT-FREE


UTILIZATION CONCEPTS LIKE CAR-
SHARING ARE WIDELY AVAILABLE


CARS AS ELEMENTS WITHIN 
THE DIGITAL ECOSYSTEM


HUMAN-MACHINE-INTERFACE
BECOMES MORE INTUITIVE
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CONNECTED CARS NEW PRODUCTS


E-MOBILITYINNOVATIVE SERVICES
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CHANCES FOR BMW GROUP FOR FURTHER GROWTH.







Evolution


Efficient combustion engines 
Innovative technologies


Revolution


Alternative drive trains
Mobility services
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STRATEGY NUMBER ONE – MANAGING THE 
TECHNOLOGICAL CHANGE TO REMAIN FUTURE PROOF.
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INNOVATIVE TECHNOLOGIES AND SERVICES TO MEET 
CHANGING CUSTOMER DEMANDS.


Vehicle automation New BMW ConnectedDrive Store Touch Command


Connected Mobility iDrive Controller Fully automated parking
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BMW GROUP STRATEGY NUMBER ONE ADDRESSES 
THE MAIN CHALLENGES & BUILDS THE BASIS FOR 
FUTURE SUCCESS.
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Growth 


Vision


Competitive Advantage


Values and Basic Principles


Shaping the Future Profitability
Access to 


Technologies and 
Customers







STRATEGIC OBJECTIVE.


We want to be the leading provider of premium products and 
premium services for individual mobility.
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DEFINITION OF PREMIUM.


A Premium Product is a product or service  that promises a stronger


satisfaction of needs by special characteristics – and thereby creates a 


higher desirability which is used to realize a higher sales price in the market.
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THE WAY AHEAD – NUMBER ONE.


Number ONE defines


 our vision for the year 2020.


 our mid-term targets for the year 2016.


 our internal milestones.


Our vision is targeted towards creating value and securing 


future success. We are driven by our goal to increase 


profitability.
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Internal Combustion 
Engine


E-Mobility


Hybrids


In times of technological change we have to improve our 


existing technologies and  invest heavily in new 


technologies to remain future proof.


time


Growth,


technological 


progress


Technological change


REVOLUTION
Alternative drive trains


Mobility services


EVOLUTION
Efficient combustion engines


Innovative technologies
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TECHNOLOGICAL CHANGE – TURNING A CHALLENGE 
INTO AN OPPORTUNITY.
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TARGETS 2016.


BMW Group 2014 2016


R&D ratio (cash R&D, %) 5.7 5.0 – 5.5


Capex ratio (%) 7.6 <7.0


Payout ratio (%) 32.7 30.0 – 40.0


Automotive Segment


Retail unit sales (‘000 units) 2,118 > 2,000


Return on Capital Employed (%) 61.7 > 26.0


Return on Sales (EBIT, %) 9.6 8.0 – 10.0


Free cash flow (euro million) 3,481 > 3,000


Segment Financial Services


Return on Equity (%) 19.4 > 18.0







• E-mobility


• New materials


• New technologies


• Strong growth of 


product portfolio


• Seizing new 


opportunities


Profitability


Standardisation


Innovation


Broader  R&D 


spectrum
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MANAGING VOLUME GROWTH, INNOVATION AND 
PROFITABILITY THROUGH COST-CONSCIOUS, 
EFFICIENT R&D.
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THE MODULAR STRATEGY IS THE ENABLER FOR THE 
EXPANSION OF THE BMW GROUP MODEL RANGE.


Modular front seat
Common elements 


e.g.:


 Structure


 Head restraint


Modular product


Front seat attachment


e.g.:
 Standardised 


seat installation 


process


Modular system 


Underbody


e.g.:
 Front seat 


attachments


Architectures


Lower investment costs
Lower fixed costsLower manufacturing costs


Shorter development time


Shorter time to market


Lower development costs







BMW architectures allow maximum differentiation between models in terms of design 


and dimensions and account for about 70% of all production cost.


Engine compartment Drivetrain Rear


BMW architecture = 3 core areas –


drivetrain, front wall and fuel/energy 


space.
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COMMON ARCHITECTURE, NOT PLATFORMS.
IN PREMIUM VEHICLES DIFFERENTIATION IS KEY.







Cylinders (inline) -3 -4 -6


Gasoline >60 %


Diesel >60 %


3
0


-4
0


 %


Common parts shared within 


gasoline or diesel engines 


is approx. 60%.


Between the gasoline and 


diesel engines there is a 


40% sharing. 
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THE NEW BMW EFFICIENTDYNAMICS ENGINE FAMILY–
HIGH LEVELS OF COMMONALITY BETWEEN AND 
WITHIN DIESEL AND GASOLINE ENGINES.







Customer 
Treatment


Product Genius


Test Drives


PoS.Digital


Showroom 
Layout / furniture


Tools


Retail HR Mystery 
Shopping


Integrated
Dealer Support


Stock 
Optimization


Stationary Formats 
(e.g. Brand Store)


eRetail“MyBMW”
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FUTURE RETAIL AS BMW GROUP’S HOLISTIC 
APPROACH TO ENHANCE RETAIL EXPERIENCE.



http://upload.wikimedia.org/wikipedia/de/3/37/Bmw_i_logo.png

http://upload.wikimedia.org/wikipedia/de/3/37/Bmw_i_logo.png

http://www.bimmertoday.de/wp-content/uploads/MINI-Logo1.jpg

http://www.bimmertoday.de/wp-content/uploads/MINI-Logo1.jpg





BMW Group Investor Presentation, December 2015 Page 24


IMPRESSIONS OF AN ENHANCED POINT OF SALE. 
ROLLED OUT TO 40 MARKETS BY END OF 2014.







Current Stationary Formats 


Brand Store Brand Experience Center Pop Up Stores City Sales Outlet


• Location: Incheon, Korea.


• Driving Center in Korea is the 


first one worldwide to combine 


both a driving track and a 


dedicated brand experience.


• Open since summer 2014.


• Location: UK.


• Six successful Pop Ups piloted 


in the UK.


• Total visitors after half a year: 


236,000 visitors.


• Location: Rome, Italy.


• City Sales Outlet Rome opened 


on March 7th, 2014.


• 400 sqm large showroom 


located on the central Via 


Barberini.


• Location:  Brussels, Belgium.


• Conversion of  company owned 


outlet into Brand Store. 


• Received Iconic Award 2014 in 


the category “Interior Design 


Retail”.


PoC Brussels PoC RomePoC UK
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STATIONARY FORMATS – FROM VISION TO REALITY. 
EXAMPLES OF NEW CONCEPTS.


PoC Incheon
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GROUP PILOTING END-TO-END ONLINE BUYING 
EXPERIENCE: eRETAIL IN UK.


 Complete product range incl. BtO and BtS vehicles.


 Multi-channel experience covering online, CIC, Dealer.


 Personal consultation 7 days a week from 08:00 to 22:00 via live chat, eMail or 


phone. 


 9 Dealers in our pilot market UK. Start of national rollout in Q4 / 2015.


 End-to-end digital sales process incl.:


 Genius Live-Chat.


 Finding faster available stock cars.


 Trade-in of used vehicle.


 Financing and credit check.


 Online payment.
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A REVOLUTION. PURPOSE BUILT.
BMW i3 – EXTERIEUR.
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A REVOLUTION. PURPOSE BUILT. 
BMW i3 – INTERIEUR.
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A REVOLUTION. PURPOSE BUILT. 
BMW i3 – INTERIEUR.
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A REVOLUTION. PURPOSE BUILT. 
BMW i3 – PROFILE & SPECIFICATIONS.


MSRP starts at 34,950 EUR*


Weight (DIN) 1,195kg


Turning circle 9.86m


Output 170hp/250Nm


Battery capacity 22kWh


0-60km/h (37mph) in 3.7s


0-100km/h (62mph) in 7.2s


Top speed (cut-off) at 150km/h (93mph)


Charging times from < 30min at 50 kW fast charge to ~8h at domestic socket


Range up to 160km (100miles) electric driving @ customer, 


up to 200km (124miles) in most efficient mode


* MSRP in Germany including 19% VAT







BMW Group Investor Presentation, December 2015 Page 32


THE WORLD’S MOST PROGRESSIVE SPORTS CAR: 
THE BMW i8.
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THE BMW i8 REPRESENTS THE REVOLUTIONARY AND 
FORWARD-THINKING PINNACLE OF EFFICIENT 
DYNAMICS.


MSRP starts at 126,000 EUR*


Weight (DIN) 1,485kg


Output 362hp/320Nm


0-100km/h (62mph) in 4.4s


Top speed (cut-off) 250km/h (155mph)


Electric driving range 37km (23miles) @ NEDC


Fuel consumption 2.1l/100km (112mpg) @ NEDC


49g CO2/km @ NEDC


* MSRP in Germany including 19% VAT







Generate growth Shaping the future


 New target groups.


 New products and 


services.


Technologies/


customers


 Pioneering 


technologies and 


design.


 Visionary services.


 New sales concepts.


Number ONE


 Sharpen BMW image 


as sustainable brand.


 Differentiation from 


competition.


 Future-proof product 


portfolio.


Growth


Shaping the future


Profitability


Access to new 


technologies/


customers
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STRATEGIC OBJECTIVES OF BMW i DERIVED FROM 
CORPORATE STRATEGY NUMBER ONE.



http://www.bmw-i.com/en_ww/bmw-i3/the-lifedrive-architecture-of-the-bmw-i3-concept/74/

http://www.bmw-i.com/en_ww/bmw-i3/the-lifedrive-architecture-of-the-bmw-i3-concept/74/





MINI E (2009-2012) BMW ActiveE (2011-2014)


16 million kilometers


~600 vehicles


16 million kilometers


~1,000 vehicles


BMW i3 and BMW i8


BMW i is more than just an electric car.


BMW i offers 360° ELECTRIC.


BMW i delivers joy of driving.


Adequate vehicle.


High interest of purchase.


Joy of driving and one-pedal-feeling.


High satisfaction of mobility needs. 


Range was rarely the limiting factor.                                          


Most users charge 2-3 times per week and 


charging events decreased during usage.


OVER 32 MILLION ELECTRIC KILOMETERS WITH REAL 
USERS OF THE MINI E AND BMW ActiveE LEADING UP 
TO BMW i.
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INTEGRATED APPROACH OF BMW i


New Processes New CustomersEmployees


New Electric 
Drivetrain


New Vehicle 
Concepts


Production Concept 
of the Future


New Materials 
and Recycling


Pioneering Design


BMW i PRODUCT STRATEGY.                                               
REDEFINING THE AUTOMOTIVE VALUE CHAIN.
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FLEXIBLE MOBILITY


“A new mobile lifestyle”


PUBLIC CHARGING


“On the road”


HOME CHARGING


“Convenient charging at home”


ASSISTANCE SERVICES


“Provide assurance”


360° ELECTRIC.
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BMW i WILL PROVIDE FLEXIBLE MOBILITY.







BMW Group Investor Presentation, December 2015 Page 38


SUSTAINABLE PRODUCTION FOR BMW i3 AND i8.
BENCHMARK IN THE AUTOMOTIVE INDUSTRY.


100% renewable energy -70% water consumption-50 % energy consumption


More than 50% less Global Warming Potential (CO2e) across 


its entire product life cycle if electricity origins from renewable sources







Press shop Paint shopBody shop Assembly


Conventional vehicle production


BMW i production


 Total production processing time reduced by ~50%


 ~50% less storage space requirements


 Number of components in the body shop reduced by 1/3 to ~130


 No painting of full body, no anti-corrosion needed


BMW plant


Leipzig


BMW plants


Dingolfing & Landshut


Body shop


CFRP parts


Externally
sourced parts


Assembly


Painted plastic 
cladding exterior 


Drive module


NEW PRODUCTION CONCEPT. NO PRESS SHOP. 
PAINTING OF THE EXTERIOR PLASTIC PARTS ONLY.
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Preform CFRP-


components


BMW i3 & i8


Stamping


Tailoring Resin Transfer Molding Machining


Carbon Fibers Non-crimp fabrics


PAN
Precursor


Oxidation
Carbonization


Surface
Treatment


Recycling
(residual fabrics)


Stacking


CF-Textiles


Preforming


Preforms


CFRP-
Components


Carbon Fibers


Moses Lake, USA Wackersdorf, Germany Landshut/Leipzig, Germany


B
M


W
J


o
in


t 
V


e
n


tu
r
e


S
G


L
 A


C
F


The production of CFRP components is our core competence


– preforming, Resin-Transfer-Moulding (RTM), milling and 


tempering is all done in the BMW Group plant in Landshut. 


Painting and final assembly is done in the BMW Group plant in 


Leipzig.


BMW GROUP


JV MSP*, 


Otake/Japan


Mitsubishi Rayon Co. Ltd.


(MRC),  Otake/Japan


• (Steam) Cracking


• Ammoxidation


Acrylonitrile


• Polymerisation / Spinning


SGL ACF,


Moses Lake/USA


• Oxidation


• Carbonisation


PAN-Precursor


SGL ACF,


Wackersdorf/Germany


• Knitting


Carbon Fibers


*) Joint Venture Mitsubishi Rayon –


SGL Precursor Co. Ltd. (MSP)


CF


Fabrics


Recycling 


SGL Automotive Carbon Fibers –


a BMW Group and SGL Group JV


BMW Group Investor Presentation, December 2015 Page 40


CARBON FIBER PRODUCTION –
CORE COMPETENCE WITHIN BMW GROUP.
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Mainland
China


USA Germany* UK BRIKT** France Italy Japan Belgium Nordics*** Canada


COMBINED BRIKT SALES ARE WITHIN THE TOP 5 
MARKETS FOR BMW GROUP YTD 2015.


*Germany: Registrations; **BRIKT: Brazil, Russia, India, South Korea and Turkey 


*** Nordics: Denmark, Estonia, Finland, Latvia, Lithuania, Norway, Sweden


Source: BMW & MINI Retail data, YTD November 2015


in 1,000 units


BMW MINI
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2008 2009 2010 2011 2012 2013 2014 YTD
2014


YTD
2015


MINI


Retail development in Brazil Retail development in Russia


Retail development in India Retail development in South Korea Retail development in Turkey


BRIKT MARKETS BMW AND MINI RETAIL 
DEVELOPMENT YTD 2015. 


In 1,000 units BMW
Source: BMW & MINI Retail data, YTD November 2015


Retail development in BRIKT
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30.0


25.1
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12.5
11.8 11.3 11.2


8.2 7.9


6.0


4.4


2.6


0


5


10


15


20


25


30


35


Germany United
Kingdom


Italy France USA S. Korea Turkey Russia China Japan Brazil India


PREMIUM SEGMENT SHARE OF TOTAL MARKET 2014.


in %


World Average: 10.3%


Source: Global Insight 04/2015. Premium definition: Premium including Luxury excluding Near-Premium.
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0


1,000


2,000


3,000


4,000


5,000


6,000


7,000


8,000


9,000


10,000


2014 2015 2016 2017 2018 2019 2020


China, CAGR +6.0%


Japan, CAGR  -0.6%


North America, CAGR +3.4%


Western Europe, CAGR +2.9%


Rest of World, CAGR +4.2%


Premium Segment:


CAGR 2014-2020: +4.0%


Total Growth 2014-2020: 27%


*BRIKT refers to Brazil, Russia, India, South Korea and Turkey 


BRIKT*, CAGR +6.5%


Source: Global Insight 09/2015 


GLOBAL ANNUAL PREMIUM SEGMENT SALES ARE 
EXPECTED TO GROW TO 9 MN UNITS BY 2020.
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Region (‘000 units) 2014 2020 Chg.


World 7.127 9.031 27%


Rest of World  594 759 28%


BRIKT* 445 650 46%


China (Mainland) 1.660 2.348 41%


Japan  213 205 -4%


North America  1.803 2.201 22%


Western Europe  2.412 2.869 19%
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JV sales Import


62% 59% 53% 48% 32% 61%41% 43%


Share of JV Sales


BMW AND MINI RETAIL DEVELOPMENT
IN MAINLAND CHINA, YTD 2015.


36.4
51.6


65.8


90.5


169.0


232.6


326.4


Source: BMW Group Retail data, YTD November 2015 


in ‘000 units


390.7


456.0


51% 61% 61%


415.2 425.3
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+41.8 %
+27.5 %


+37.5 %


+86.7 %


+37.6 %


+40.3 %


+19.7 %


+16.7 % +2.4%







1 series: 3.0%


MINI: 6.4%


X1: 9.0%


X6: 1.5%
5 series: 34.5%


4 series: 1.1%


X3: 6.4%


Source: BMW & MINI Retail data, YTD November, 2015 


X5: 7.0%


3 series: 22.8%


X4: 2.6%
Z4: 0.1%


6 series: 0.1%


7 series: 2.9%


2 series: 2.6%


BMW Group Investor Presentation, December 2015 Page 47


BMW AND MINI RETAIL MIX IN MAINLAND CHINA IN 
FIRST TEN MONTHS 2015.







* 4S: sales, service, spare parts, survey,


5S: sales, service, spare parts, survey, sustainability


Outlet BMW MINI


East 103 24


North 89 26


South 111 24


Southeast 74 15


West 100 21


Total 477 110


Showroom


Service


4S/5S*


UCC
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477 BMW AND 110 MINI DEALER OUTLETS IN 
OPERATION BY SEPTEMBER 30, 2015.







BMW BRILLIANCE AUTOMOTIVE – A SUCCESS STORY 
WITH GROWING REVENUE AND EARNINGS 
CONTRIBUTION.
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BBA‘s contribution to BMW Group‘s at-equity 


result (in EUR million)
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1,729


2,962


3,588


4,417


3,260
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BMW Group revenues from goods and services 


sold to BBA (in EUR million)
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THREE AUTHENTIC PREMIUM BRANDS.


Sheer driving 


pleasure


The world’s most exciting 


premium small car brand


The pinnacle of 


automobile luxury







Deliveries of automobiles (in units) November 2015 YTD November 2014 YTD Change in %


Total BMW 1,728,553 1,633,765 +5.8


1 series 165,070 173,520
+48.5


2 series (incl. Active Tourer) 140,461 32,291


3 series (incl. GT) 409,064 435,925
+1.1


4 series 137,283 104,680


5 series (incl. GT) 126,167 138,622 -9.0


6 series 18,142 21,694 -16.4


7 series 32,408 44,123 -26.6


X1 104,003 142,849 -27.2


X3 126,167 138,622 -9.0


X4 49,849 16,204 . 


X5 152,159 131,428 +15.8


X6 41,401 26,942 +53.7


Z4 7,102 10,085 -29.6


BMW i 25,601 14,981 +70.9


Total MINI 302,091 265,410 +13.8


Total Rolls-Royce 3,304 3,573 -7.5


BMW Group 2,033,948 1,902,748 +6.9
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DELIVERIES TO CUSTOMERS 2015 YTD.
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BMW GROUP AUTOMOTIVE MAJOR MARKETS. 
DELIVERIES TO CUSTOMERS 2015 YTD.


Deliveries of automobiles (in units) November 2015 YTD November 2014 YTD Change in %


Mainland China   425,266 415,209 +2.4


USA 364,903 347,709 +4.9


Germany1) 228,214 220,213 +3.6


United Kingdom   207,079 183,235 +13.0


BRIKT2) 125,025 120,082 +4.2


France 70,051 60,371 +16.0


Italy 64,925 57,736 +12.5


Japan   61,005 56,409 +8.1


Belgium   44,234 40,488 +9.3


Nordics3) 41,946 38,192 +9.8


Canada   39,048 35,205 +10.9


Rest of world     325,914 297,340 +9.6


BMW Group 2,033,948 1,902,748 +6.9


1)Registrations   2)BRIKT: Brazil, Russia , India, South Korea and Turkey; 3)Nordics: Denmark, Estonia, Finland, Latvia, Lithuania, Norway, Sweden


Data for individual markets include BMW and MINI vehicles; Rolls Royce and differences between Retail Sales and registrations are included in “Rest of World” and total figures.







Deliveries of automobiles (in units) FY-2014 FY-2013 Change in %


Total BMW 1,811,719 1,655,138 9.5


1 series 190,033 213,611
8.2


2 series 41,038 -


3 series (incl. GT) 480,214 500,643
16.4


4 series 119,580 14,763


5 series (incl. GT) 373,053 366,992 1.7


6 series 23,988 27,687 -13.4


7 series 48,519 56,001 -13.4


X1 156,471 161,353 -3.0


X3 150,915 157,303 -4.1


X4 21,688 - -


X5 147,381 107,231 37.4


X6 30,244 36,688 -17.6


Z4 10,802 12,866 -16.0


BMW i 17,793 - -


Total MINI 302,183 305,030 -0.9


Total Rolls-Royce 4,063 3,630 11.9


BMW Group 2,117,965 1,963,798 7.9
BMW Group Investor Presentation, December 2015 Page 54


DELIVERIES TO CUSTOMERS FY-2014.







Deliveries of automobiles (in units) FY-2014 FY-2013 Change in %


Mainland China   455,979 390,713 16.7


USA 395,850 375,782 5.3


Germany1) 273,433 268,838 1.7


United Kingdom   204,749 188,837 8.4


BRIKT2) 134,901 131,447 2.6


France 67,449 64,082 5.3


Japan   64,016 64,216 -0.3


Italy 63,392 59,200 7.1


Belgium   45,005 43,255 4.0


Nordics3) 41,408 37,072 11.7


Canada   38,188 37,723 1.2


Rest of world     333,595 302,633 10.2


BMW Group 2,117,965 1,963,798 7.9


1)Registrations   2)BRIKT: Brazil, Russia , India, South Korea and Turkey; 3)Nordics: Denmark, Estonia, Finland, Latvia, Lithuania, Norway, Sweden


Data for individual markets include BMW and MINI vehicles; Rolls Royce and differences between Retail Sales and registrations are included in “Rest of World” and total figures.
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BMW GROUP AUTOMOTIVE MAJOR MARKETS. 
DELIVERIES TO CUSTOMERS FY-2014.







Nordics: 2.1%


Japan: 3.0%


Canada: 1.9%


USA: 18.0%


Germany1): 11.2%


Mainland China: 20.9%


BRIKT2): 6.2%


Italy: 3.2%


Rest of the 


World: 17.7%


Belgium: 2.2%


France: 3.4%


1)Registrations   2)BRIKT: Brazil, Russia , India, South Korea and Turkey


Source: BMW and MINI Retail Sales only, YTD November 2015


UK: 10.2%
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REGIONAL RETAIL MIX  YTD NOVEMBER 2015.







190,033
(213,611)


41,038


480,214
(500,643)


119,580
(14,763)


373,053
(366,992)


23,988
(27,687)


48,519
(56,001)


156,471
(161,353)


150,915
(157,303) 21,688


147,381
(107,231)


30,244
(36,688)


10,802
(12,866) 17,793


1,811,719
(1,655,138)


1 Series 2 Series
(incl.


Active
Tourer)


3 Series
(incl. GT)


4 Series 5 Series
(incl. GT)


6 Series 7 Series X1 X3 X4 X5 X6 Z4 BMW i


(2.2%)


10.5% 2.3% 26.5% 6.6% 20.6% 2.7% 8.6% 8.1%


Total BMW Group sales: 2,117,965 (1,963,798) units.


BMW brand share: 1,811,719 (1,655,138) units


or  85.5% (84.3%) of total sales.


(1.7%)


(12.9%) (30.3%) (0.9%) (22.2%) (3.4%) (9.7%) (6.5%)


1.3%


(1.7%)


8.3%


(9.5%)


1.2% 0.6%


(0.8%)


1% 100%


(100%)
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BMW RETAIL BY MODEL 2014 (2013).







140,051
(128,498)


17,327
(21,167)


13,326
(21,030)


106,995
(101,897)


3,816
(8,436)


5,101
(9,315)


15,567
(14,687)


302,183
(305,030)


Hatch 3door /
5door


Convertible Clubman Countryman Coupe Roadster Paceman


100%46.4% 5.7% 4.4% 35.4%
(100%)(42.1%) (6.9%) (33.4%) (2.8%)


234,175


(216,538)


Total BMW Group sales:  2,117,965 (1,963,798) units.


MINI brand share: 305,030 (301,526) units


or 14.3% (15.5%) of total sales.


(4.8)
1.7% 5.2%1.3%
(3.1%)(6.9%)
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MINI RETAIL BY MODEL 2014 (2013).







in 1,000 units


0


200


400


600


800


1,000


1,200


1,400


1,600


1,800


2,000


2,200


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 YTD
October


2015


BMW MINI Rolls-Royce


1,105
1,209


1,328
1,374 1,436


1,286


1,461+9.4%


+3.5%


+9.2%
-4.3%


-10.4%


+13.6%


1,845


+14.2%


+9.9%


+10.6%


1,669


1,964


+6.4%


1,500


2,118


+7.9%
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BMW GROUP RETAIL SALES INCREASED ON AVERAGE 
BY 6.3% SINCE 2003.


+4.5%


+7.1%


1,836







MINI


4 Series


Sedan Wagon Hatch Coupe Convert. Roadster New Seg. SAV


Plus


Base


Plus


PlusPlus


Base


X77 Series
6 Series / 


i8
6 Series


Plus


Base


Luxury


Compact


Lower


Medium


Small


Plus


Base


Upper


Medium


Base


Plus


PlusPlus


Convert.Phantom Coupe


Ghost


3 Series 3 Series Z4 X3, X44 Series


MINI


MINI


MINI


1 Series /


i3
2 Series 2 Series


2 S. Act./


Gran T.


X5, X65 Series 5 Series GT


X1


MINI


6 Series


GT, GC


Wraith


announced
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BMW GROUP BRAND AND PRODUCT OVERVIEW.


Dawn


New entry


sedan China







Q1 Q2 Q3 Q4


= M Models


1 Series 5-door & 
3-door LCI


X5 xDrive40e


X12 series Gran Tourer


X5 M


X6 M


7 Series
6 Series & M6 
Convertible LCI*


6 Series & M6
Coupé LCI*


6 Series & M6
Gran Coupé LCI*


MINI Clubman
2 Series Convertible 
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PRODUCT ROADMAP 2015.


3 Series derivatives LCI


MINI John 
Cooper Works


*6 Series vehicles shown here


Luxury


Compact/


Small


Lower


Medium


Upper


Medium







Launch 06/2015
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NEW PRODUCT 2015. 
BMW 2 SERIES GRAN TOURER.
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NEW PRODUCTS 2015.
BMW X1.


Launch 10/2015
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NEW PRODUCT 2015. 
BMW 7 SERIES.


Launch 10/2015
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THE ALL-NEW BMW 7 SERIES.
PRODUCT HIGHLIGHTS.


REMOTE CONTROL PARKING BMW GESTURE CONTROL BMW TOUCH COMMAND


CARBON CORE BMW LASERLIGHT DRIVING ASSISTANT SYSTEMS
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NEW PRODUCT 2015. 
MINI CLUBMAN.


Launch 10/2015
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NEW PRODUCT 2015.
X5 eDRIVE.


Launch 10/2015
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NEW PRODUCT 2016.
M2 COUPÉ.
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NEW PRODUCT 2016.
MINI CONVERTIBLE.
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FUTURE PRODUCT.
BMW CONCEPT COMPACT SEDAN CHINA.
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BMW MOTORRAD STRATEGY TO FOSTER 
SUSTAINABLE, PROFITABLE GROWTH.
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BMW MOTORRAD SEGMENTS.


ADVENTURE TOUR SPORT ROADSTER HERITAGE URBAN MOBILITY







SUCCESSFUL 9M-2015 FOR BMW MOTORRAD WITH
STRONG INCREASE IN EARNINGS.
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In € million 9M-2015 9M-2014 Change in %


Sales (units) 112,411 100,217 +12.2


Revenues 1,643 1,370 +19.9


Earnings before interests and taxes 


(EBIT)
273 146 +87.0


EBIT margin 16.6% 10.7% +5.9 pp


Earnings before taxes (EBT) 271 143 +89.5







in 1,000 units
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BMW MOTORCYCLES RETAIL SALES 1990 – 9M-2015.


31.3


50.2


74.6


84.7


92.6 93.0 92.3
97.5


100.1
102.5 101.7


87.3


98.0


104.3 106.4


115.2


123.5


100.2


112.4


0


20


40


60


80


100


120


140


1990 1995 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 9M-
2014


9M-
2015


in 1,000 units
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DEVELOPMENT OF MARKET SHARE .


0.0%


2.0%


4.0%


6.0%


8.0%


10.0%


12.0%


14.0%


16.0%
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1,000


1,200


1,400


1,600


2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014


Total market>500cc BMW Market Sharein 1,000 units
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MOST IMPORTANT MARKETS FOR BMW 
MOTORCYCLES IN 2014.


Germany


United States


Italy


Brazil


United Kingdom


Other markets


France


Germany 17.6%


United States 12.4%


France 9.4%


Italy 8.5%


Brazil 6.1%


United Kingdom 5.5%


Spain 5.0%


Other markets 35.5%


Spain
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BMW Financial Services


MINI Financial Services


As per September 30, 2015
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GLOBAL PRESENCE IN 54 COUNTRIES 
WITH 7,686 EMPLOYEES.







THE FINANCIAL SERVICES SEGMENT PERFORMED 
IMPRESSIVELY DURING THE FIRST 9 MONTHS.
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9M-2015 9M-2014 Change in %


New contracts with retail customers 1,222,165 1,111,700 +9.9


Revenues in € million 17,833 15,266 +16.8


Earnings before interests and taxes 


(EBIT) in € million
1,523 1,380 +10.4


Earnings before taxes (EBT) 


in € million
1,517 1,353 +12.1


Business volume in balance sheet 


terms in € million*
105,051 96,390 +9.0


*Calculated on the basis of the lines leased products and receivables from sales financing (current and non-current) of the Financial Services segment balance sheet.







Loan & Lease


Packages
Outright Purchase


Past (1950)


Usage Offerings


Future (2050)Status Quo (2010)


+ +


29%


Urbanization


51%


Urbanization


69%


Urbanization


Financial Services Product & Service Offerings


Loan & Full Service Lease Packages


Fleet Management Solutions 


Connected & Intermodal
Mobility


Flexible Solutions


BMW / MINI 
Financial Services


“The Ultimate Drive” 


Source: Götz & Partners; UNO Revision Population Database 2009 
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SHIFTING CUSTOMER BEHAVIOR FROM OUTRIGHT 
PURCHASE TOWARDS FLEXIBLE USAGE OFFERINGS.
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BMW GROUP ACQUIRES CHINESE LEASING COMPANY 
HERALD INTERNATIONAL FINANCIAL LEASING CO., LTD. 


Broad geographic base with Herald operations in 58 cities


Herald senior management with more than 20 years leasing experience


Increasing importance of the emerging leasing business in China


Herald has an established leasing platform and licenses







1,092


1,351


1,437


122


439
124


345
387


422 452
515


605
685


743


-292


365


1,214


1,790


1,561
1,619


1,723


1,517


-500


-250


0


250


500


750


1,000


1,250


1,500


1,750


2,000
in euro million


1) FY-08 EBT includes a negative effect of  EUR 1,057 million from additional credit and residual value risk provisions.
2) FY-10 EBT includes a positive effect of EUR 122 million from better than expected off-lease business.
3) FY-11 EBT includes a positive effect of EUR 439 million from adjustment of residual value and credit risk provisions and a better than expected off-lease business.
4) FY-12 EBT includes a positive effect of EUR 124 million from better than expected off-lease business.
5) FY-13 figures adjusted in compliance with IAS 8.


2)


3)


4)


1)
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PROFIT BEFORE TAX (PBT) FINANCIAL SERVICES.


5)
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RETURN ON EQUITY (ROE) FINANCIAL SERVICES.


23.5%
22.2%


19.6%


2.6%
7.2%


1.7%18.1%


-7.3%


9.2%


26.1%


29.4%


21.2%
20.0% 19.4%


-10%


-5%


0%


5%


10%


15%


20%


25%


30%


35%


2007 2008 2009 2010 2011 2012 2013 2014


in %


2)


3)


1) FY-08 RoE includes a negative PBT effect of EUR 1,057 million from additional credit and residual value risk provisions (adjusted RoE: 19.2%).
2) FY-10 RoE includes a positive PBT effect of EUR 122 million from better than expected off-lease business.
3) FY-11 RoE includes a positive PBT effect of EUR 439 million from adjustment of residual value and credit risk provisions and a better than expected off-lease business.
4) FY-12 RoE includes a positive PBT effect of EUR 124 million from better than expected off-lease business.
5) FY-13 figures adjusted in compliance with IAS 8.


4)


1)


5)
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13.6%


17.8% 17.8%
19.2% 19.5%


17.1% 17.2% 17.4%


20.9%


24.7% 24.1%


20.0% 20.7%
22.5%


20.8%
24.2%


20.9%


17.2% 18.3%


19.1%


22.5%
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Financing Leasing


34.5% 35.0%
36.1%


38.3%


42.0%
41.1%


42.4%


48.5%


44.6%


49.0%


41.1%


48.2%


* The penetration rate dropped significantly due to the consolidation of BMW Group Financial Services China as of January 1st, 2011.


*


40.4%


44.0%


41.7%
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PENETRATION RATE RETAIL BUSINESS.


46.1%







DEVELOPMENT OF CREDIT LOSS RATIO.


0.54%


0.46%


0.41%


0.37%


0.41%


0.46%


0.59%


0.84%


0.67%


0.49%
0.48%


0.46%
0.50%


0.35%


0.3%


0.4%


0.5%


0.6%


0.7%


0.8%


0.9%
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RESIDUAL VALUE DEVELOPMENT IN THE USA.


Source: Manheim Used Vehicle Index, mix and mileage adjusted. 
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STRATEGIC FUTURE OF FINANCIAL SERVICES.


EXTENSION OF


“EU BANK”


 INTEGRATION OF


ING CAR LEASE


STRATEGIC 


FOCUS AREAS





Customer Interface


•Deposit Business integrated in


BMW Group Financing Strategy


• Improved Liquidity Steering


•Open Market Access to ECB


•Rapid integration process


•Customer & employee retention


•Business continuity and 


market share secured


# Unternehmen Unternehmen Unternehmen


1 LeasePlan LeasePlan LeasePlan


2 Arval Arval Arval


3 ALD ALD ALD


4 PSA Finance PSA Finance ALPHABET


5 VW Leasing ALPHABET PSA Finance


6 GE Capital VW Leasing VW Leasing


7 RCI Banque GE Capital RCI Banque


8 ING  CAR LEASE RCI Banque GE Capital


9 ALPHABET Athlon Athlon


10 Athlon Daimler Fleet Daimler Fleet


Vor der Transaktion     Nach der Transaktion             Ende 2012Before transaction After transaction End of 2013


Growth & Complexity


Company CompanyCompany
21,62,2


2,9
1,07,4


8,1


EU Bank


Volume in bn. EUR


Target Operating Model
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HERE provides high-definition maps and thus the basis 


for new driving assistance systems up to highly-


automated driving.


BMW, Audi and Daimler each hold one third of HERE.


HERE remains an open and independent platform for


cloud-based maps and mobility services.


BMW Group Investor Presentation, December 2015 Page  90


ACQUISITION OF MAPPING AND LOCATION SERVICE 
‘HERE’. HIGH-DEFINITION MAPS ARE THE BASIS FOR 
FUTURE MOBILITY.


The combination with real-time vehicle data optimizes 


traffic security and the offer of individual services.


Networking via Cloud-


Technology


HERE - the intelligent 


map across operating 


systems and applications


Business Area


Map







SUSTAINABLITYMOBILE GENERATION“CENTER OF COMPETENCE URBAN MOBILITY”:
IMPLEMENTING SUSTAINABLE URBAN MOBILITY –
TOGETHER WITH ALL STAKEHOLDERS. 


Residents & their needs BMW i electric cars


(eCar) infrastructureCities
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Securing 
innovation 
and acceleration


Information and 
intermodal 
routing


ParkingFlexible Use


DriveNow


Alphacity


Park@myHouse


ParkNow
MyCityWay BMW i Ventures
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BMW MOBILITY SERVICES PORTFOLIO AIMING AT NEW 
CUSTOMER GROUPS.
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DriveNow. PREMIUM, FREE FLOATING CAR SHARING 
SERVICE FROM BMW GROUP & SIXT.


500,000+ customers in 9 cities


4,000+ cars 
Page 93BMW Group Investor Presentation, December 2015


DriveNow Customers are 
BMW Group’s


youngest & 


most modern  
target group



http://de.wikipedia.org/wiki/Datei:Flag_of_Germany.svg

http://de.wikipedia.org/wiki/Datei:Flag_of_Germany.svg





DriveNow  provides easy to use, hassle-free and flexible mobility services at premium level


 One Way ability. DriveNow allows the customer to drop off the vehicle where he or she likes [within business area]


 integrated with public transport and bike sharing


 Partner services can be integrated by IT backend


Become a


club member
Choose


your car
Spontaneous use Start driving Parking


1 2 3 4 5
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DriveNow PROVIDES FLEXIBLE MOBILITY AND 
ADDRESSES NEW TARGET GROUPS. 







DriveNow ALSO OPENS THE WAY FOR E-MOBILITY AND 
THE BMW i3.


100,000+ 
ActiveE customer drives


Introducing


3,000+ 
customers to 


E-Mobility/ month


i3 


intregration
in fleets in 2015
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More young people between moving out 


and family creation do not own a car.
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Car demand


Customer age


Premium upper class


Premium middle class


Premium compact


Small car


DriveNow


Direct access


40 50 60


Key benefits of BMW Group’s car sharing programme DriveNow :


 DriveNow has modern users


 DriveNow offers access to young users which can be converted to potential customers


 DriveNow offers contact to a customer group that later switches from usage to ownership


 DriveNow offers insights into customer behavior


DriveNow customers are 10 years younger than MINI 


customers.
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Age in years
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DriveNow BRIDGES THE GAP BETWEEN YOUNG CAR 
USERS AND PREMIUM CAR BUYERS. 



http://www.appguide.de/local-apps/muenchen/787-drivenow.html

http://www.appguide.de/local-apps/muenchen/787-drivenow.html
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BMW i VENTURES. “BEST OF BOTH WORLDS” – GAIN 
ACCESS TO NEW TECHNOLOGIES AND CUSTOMER 
GROUPS.


45 incubator 


workspaces


1,000 +
mobility services


startups screened


Quarterly meet ups with 


around100 guests 


from ventures scene
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Moses Lake


Spartanburg


Shenyang (Tiexi, Dadong)


RayongChennai


Kulim


Jakarta


RosslynSanta Catarina (2014)


Manaus


Vehicle Plant


Assembly Plant


Engines / Components


BMW Group


Joint Venture


Contract Production


Cairo


Regensburg
Dingolfing


Berlin


Eisenach Leipzig


Wackersdorf


Landshut
Munich


Kaliningrad


Born 
(2014)


Steyr


Graz


Hams Hall
Oxford


Swindon
Goodwood


BMW GROUP GLOBAL PRODUCTION NETWORK.


San Luis Potosí (2019)
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Dingolfing, Germany


Production of BMW 3, 5, 6, 7 Series
369.0


Goodwood, UK


Production of Rolls-Royce
4.5


Spartanburg, USA


Production of BMW X3, X4,X5, X6
349.9


Tiexi1, China
Production of BMW 3 Series , X1, Zinoro


144.4


Regensburg, Germany


Production of BMW 1, 3,4 Series, Z4
272.0


Dadong1, China
Production of BMW 5 Series LWB


143.4


Munich, Germany
Production of BMW 3, 4 Series


228.1
Graz (Magna Steyr)2, Austria
MINI Countryman, MINI Paceman


113.4


Leipzig, Germany


Production of BMW 1,2 Series, X1, i3,i8
211.4


Born (VDL Nedcar)2


MINI Hatch
29.1


Oxford, UK
Production of MINI


179.3 Assembly plants 52.3


Rosslyn, South Africa


Production of BMW 3 Series
68.8


AUTOMOBILE PRODUCTION BY PLANT IN 2014.


in 1,000 units


Dingolfing


Regensburg


Oxford
Leipzig


Munich


Spartanburg


Rosslyn


Dadong1


Tiexi1


Graz2


Assembly Plants


1 Joint venture 2 Contract production


Born
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Cairo, Egypt


3, 5 & 7 series, X1, X3
2,316


Kaliningrad, Russia


3,5 & 7 series, X1, X3, X5, X6
24,240


Jakarta, Indonesia


3 & 5 series, X1, X3
2,112


Kulim, Malaysia


MINI Countryman,1,3 & 5  series, X1, X3
7,356


Chennai, India


MINI Countryman,1,3,5 & 7 series, X1, X3,X5
4,824


Rayong, Thailand


1, 3, 5 & 7 series, X1, X3
5,904


Kaliningrad


Chennai


Rayong


Cairo


Jakarta


In units
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AUTOMOBILE PRODUCTION BY ASSEMBLY PLANT IN 
2014.


Kulim







Certified environmental management systems (ISO 14001/EMAS) at all sites worldwide


Target: 45% reduction in emissions/resource usage 2006 – 2020


Average improvement in resource efficiency in 2014 compared to 2013: 6.7%


Reducing water usage 


and process 


wastewater


Saving energy and 


reducing CO2


emissions


Reducing Solvent 


Emissions
Avoiding or recycling 


waste


THE BMW GROUP’S CLEAN PRODUCTION PHILOSOPHY. 
MORE THAN CLASSICAL ENVIRONMENTAL 
MANAGEMENT.
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SUSTAINABILITY AT THE BMW GROUP.


First environmental manager in the automotive industry.


Establishment of a Sustainability Circle and Board. 


Corporate sustainability is declared as corporate target.


Executive Board resolution “Sustainability is the guiding


principle of the BMW Group’s corporate strategy.“


1973


2000


2009


TOP RATINGS


 Dow Jones Sustainability Indexes: 


BMW Group is the only automobile 


manufacturer that has been 


continuously listed in the TOP 3 since 1999.


 Carbon Disclosure Project: Industry leader


2011, 2012, 2013, 2014, 2015.


 FTSE4Good: Listed in the FTSE4Good 


Index.


 Oekom: Corporate Responsibility Rating 


oekom, Status: Prime.


 Sustainalytics:


Ranked No. 1 in the “DAX 30 Sustainalytics”                                                            


(no update since 2011).
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OUR ASPIRATION: SUSTAINABILITY LEADERSHIP. 


OUR GOAL: Being the most sustainable and successful premium provider, the 


BMW Group shapes the individual mobility of the future, thus creating an added 


value for customers, company and society.


OUR APPROACH: Our innovations benefit not only our customers, but also 


society. Because we know: By acting in a sustainable manner, we make our 


business model viable for the future, and ensure our company’s growth in the 
future.


FOR US, IT IS NOT SUFFICIENT TO FULFILL THE REQUIREMENTS. WE ARE TAKING THE LEAD.
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ANCHORING & MANAGING SUSTAINABILITY.


Sustainability Board


 Comprises the entire Board of Management


 Chair: Chairman of the Board of Management BMW Group


 Responsible for strategic direction


Sustainability Circle


 Comprises representatives from all divisions


 Chair: Head of Sustainability and Environmental Protection


 Responsible for decision recommendations


Divisions


 Implementing sustainability targets by initiating appropriate 


measures


pays into…


Division Targets


Agreed objectives and 


set of measures for  


sustainability


Division Targets


Agreed objectives and 


set of measures for  


sustainability


Division Targets


Agreed objectives and 


set of measures for  


sustainability


BSC BMW Group


Sustainable management is a corporate 


target and anchored in the BMW Group’s 


Balanced Scorecard


Perspektive / Strategische Stoßrichtung Anspruch
Messgröße


(Langfristige Steuerung)


Finanzen


Shareholder Value Added


PKW: Operatives Ergebnis - Abweichung zur 


5%-Linie


Motorrad: Operatives Ergebnis - 


Abweichung zur 5%-Linie


SF: Ergebnis vor Steuern Abweichung zur 


10%-Linie


Free Cashflow


RoCE Konzern


PKW: ROCE


Motorrad: ROCE


SF: RoE


Softlab: Umsatzrendite


Minimalen Kapitaleinsatz erreichen Investitionsquote


Lernen & Entwicklung


BMW Arbeitskosten im Vergleich zum 


Wettbewerb (Index)


Erfolgsabhängige Vergütung (%-Anteil am 


Personalaufwand)


Flexible Personalkapazität (%-Anteil an 


Gesamtkapazität auf Group Ebene)


Bedarfsgerechte Kompetenzen 


bereitstellen


Zu definieren: Festlegung im Rahmen der 


Initiative 24


Exzellente Führung sicherstellen
Zu definieren: Festlegung im Rahmen der 


Initiative 25


ESI


Attraktivität am Arbeitsmarkt


Rangplatz in Imageumfragen AK


Erfüllungsgrad des BMW Group Profils AK


Meinungsführerschaft AK


Abbildung in Geschäftsfeldern


Abbildung in Geschäftsfeldern


Abbildung in Geschäftsfeldern


Abbildung in Geschäftsfeldern


Abbildung in Geschäftsfeldern


Abbildung in Geschäftsfeldern


Abbildung in Geschäftsfeldern


Abbildung in Geschäftsfeldern


Abbildung in Geschäftsfeldern


Gesellschaftlich geschätzter Partner sein


Total Shareholder Return


Wettbewerbsfähigen Personalaufwand 


erreichen


Als attraktiver Arbeitgeber betrachtet 


werden


Korrespondierende kurzfristige Messgröße;


Link zu jahrlichem ZMP (bei Abweichung von 


langfristiger Messgröße siehe Klammer)


Ziellenker / Zielnehmer


Unternehmenswert steigern


Hohe Rentabilität erreichen


Wachstum ProduktivitätShareholder Value


Lernen &
Entwicklung


Finanzen


Geschäfts-
prozesse


Kunden


Wachstum ProduktivitätShareholder Value


Lernen &
Entwicklung


Finanzen


Geschäfts-
prozesse


Kunden


Wachstum ProduktivitätShareholder Value


Lernen &
Entwicklung


Finanzen


Kunden


Geschäfts-
prozesse


Wachstum ProduktivitätShareholder Value


Lernen &
Entwicklung


Finanzen


Kunden


Geschäfts-
prozesse


INTEGRATION OF SUSTAINABILITY IN THE BMW GROUP’S STRUCTURES AND PROCESSES
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CO2 LEGISLATION IN MAJOR MARKETS.


-12%
2015


-30%
2020


New vehicle fleet 2008
EU 28


- 38 %
2020


-22%
2015


USA
339g/mi (212g/km)


-26%
2016


2021


China 


approx.


-12%
2015


approx.


-36%
2020


Japan


Illustration


154g/km 


n. a.


14.2km/l (166g/km)**


** Consideration of test-cycle 


change to JC08


250g/mi (156g/km) 


120g/km


95g/km


-52%
2025


163g/mi (102g/km)


* under discussion


Prognosis Fixed  target 


6.9l/100km (164g/km) 


5.0l/100km* (119g/km) 


16.3km/l (146g/km) 


20.3km/l (117g/km) 


 Fleet objectives require a global reduction in CO2 emissions. 
 Regional objectives are not directly comparable due to differences in vehicle portfolio (market demand) and 


test-cycles/procedures.
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CURRENT DISCUSSION OF DIESEL ENGINES.


The BMW Group does not manipulate or rig any emissions tests. We observe the legal requirements in each 


country and fulfill all local testing requirements. Our exhaust treatment systems are active whether rolling on 


the test bench or driving on the road.


Clear, binding specifications and processes are in place through all phases of development at the BMW Group 


in order to ensure regulations and legislation is complied with at all times.


In future, the nitrogen oxide emissions of diesel engines, in particular, will be field-tested – i.e. no longer 


measured just on the test-bench, but also in real driving situations. On 28 October, representatives of the EU 


member states agreed on new limits for real driving conditions. From 2021, these limits for all new vehicles 


may only be slightly higher than figures obtained on the test-bench in the NEDC driving cycle. During the 


transitional phase starting in September 2017, limits will still be permitted to exceed test figures by a 


maximum factor of 2.1.


The BMW Group supports the introduction of new regulations to bridge the gap between so-called "Real 


Driving Emissions" (RDE) and the test-bench. This will create clarity for the consumer and the industry.
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SIGNIFICANCE OF DIESEL ENGINES FOR BMW GROUP.


80%


73%


6%


38%


0%


10%


20%


30%


40%


50%


60%


70%


80%


90%


Europe Germany US BMW total
worldwide


Share of diesel vehicles sold by BMW in 2014







Today Tomorrow


Lower CO2 emissions Zero emissions


Improved combustion 
engines


Aerodynamics


Lightweight construction


Auto Start-Stop function


Brake energy regeneration
Plug-in hybrid


Hybrid


Electro-mobility Fuel cell technology
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FUTURE CO2 TARGETS CAN ONLY BE ACHIEVED WITH 
THE HELP OF NEW DRIVETRAIN TECHNOLOGIES.







Brake energy regeneration
Tyres with reduced rolling resistance


Air Breather


Aero 


rims


Active spoiler


BMW BluePerformance


8-gear 


automatic transmission


Air Curtain


Active air flap control


BMW TwinPower


Turbo Technology


Intelligent


lightweight 


design


Aeroblade


Electric power steering


ECO PRO Modus


Gear shift indicator


Auto Start Stop function


BMW Group Efficient Dynamics engine 


family for petrol and diesel engines
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EFFICIENT DYNAMICS – OUR WAY TO REDUCE CO2.







New Engine Family


Vehicles Technologies 
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NEW BMW EFFICIENTDYNAMICS ENGINE -
SCALABILITY OF BASIC DESIGN OF ENGINE FAMILY 
ALLOWS BROADER APPLICATION ACROSS VEHICLE 
PROJECTS AND TECHNOLOGIES.







Combustion Chamber:


• Optimal size, roundabout 500 ccm


• Central injector


• Minimized friction


Different aspects for Gasoline/Diesel:


• Cylinder head elements


• Combustion process


Approximate  range of torque and


power per cylinder:


• Gasoline: 60-100 Nm, 30-50 kW


• Diesel: 75-100 Nm, 20-40 kW
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THE NEW BMW EFFICIENTDYNAMICS ENGINE FAMILY –
MODULAR STRATEGY.
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WE ARE TRANSFERRING BMW i TECHNOLOGY TO OUR 
CORE BRAND VEHICLES.


BMW 330e


~ 185 kW / 252 hp / 420 Nm


~ 2.1 ltr/100km / 49 gCO2/km


0-100 km/h 6.1 s


up to 40 km purely electric driving


Market launch: 2016


Provisional figures. Fuel consumption figures based on the EU test cycle for plug-in 


hybrid vehicles, may vary depending on the tyre format specified. 


BMW 225xe


~165 kW / 224 hp / 385 Nm


~2.1 ltr/100 km / 49 gCO2/km


0-100 km/h  6,7 s


up to 41 km purely electric driving


Market launch: 2016


BMW  X5 xDrive40e


~ 230kW / 313 hp / 450Nm 


~ 3.4 ltr/100km / 78 g CO2/km


0-100 km/h 6.8 s


up to 31km purely electric driving


Market launch: October 2015
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BMW 7 series will also be launched as plug in hybrid in 2016







THE BMW GROUP 120G FLEET.


Already 86 BMW Group models come with a maximum 120 g CO2/km.1


Fuel consumption figures: liters/100 km in EU test cycle, CO2 figures: g/km.


BMW 118d 3-Door


110 kW / 150 hp
3.8 l / 99 g


BMW 120d 3-Door


140 kW / 190 hp
3.9 l / 103 g


BMW 116d 5-Door


85 kW / 116 hp
3.6 l / 96 g


BMW 116d 3-Door


85 kW / 116 hp
3.6 l / 96 g


BMW 116d 3-Door 2


85 kW / 116 hp
3.4 l / 89 g


BMW 116d 5-Door 2


85 kW / 116 hp
3.4 l / 89 g


BMW 218d Coupé


110 kW / 150 hp
3.8 l / 101 g


BMW 118d 5-Door


110 kW / 150 hp
3.8 l / 99 g


BMW 120d 5-Door


140 kW / 190 hp
3.9 l / 103 g


BMW X1 sDrive 18d


110 kW / 150 hp
4.1 l / 109 g


BMW i3


125 kW / 170 hp
0.0 l / 0 g


BMW i3 Rex


125 kW / 170 hp
0.6 l / 13 g


BMW i8


266 kW / 362 hp
2.1 l / 49 g


BMW 520d


140 kW / 190 hp
4.1 l / 109 g


MINI One 3-Door


75 kW / 102 hp
4.6 l / 108 g


MINI Cooper SD 5-Door


125 kW / 170 hp
4.1 l / 109 g


MINI Cooper Clubman


100 kW / 136 hp
5.1 l / 118 g


MINI Cooper D Clubman


110 kW / 150 hp
4.1 l / 109 g


MINI Cooper D Countryman


82 kW / 112 hp
4.2 l / 111 g


MINI Cooper 3-Door


100 kW / 136 hp
4.5 l / 105 g


MINI One D 5-Door


70 kW / 95 hp
3.5 l / 92 g


BMW 418d Coupé


110 kW / 150 hp
4.1 l / 109 g


BMW 518d


110 kW / 150 hp
4.2 l / 110 g


BMW 420d Gran Coupé


140 kW / 190 hp
4.0 l / 106 g 


MINI Cooper SD Paceman


105 kW / 143 hp
4.5 l / 119 g
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BMW 220d Convertible


140 kW / 190 hp
4.1 l / 108 g


BMW 218i Active Tourer


100 kW / 136 hp
4.9 l / 115 g


BMW 214d Active Tourer


70 kW / 95 hp
3.8 l / 99 g


BMW 216d Active Tourer


85 kW / 116 hp
3.8 l / 99 g


BMW 218d Active Tourer


110 kW / 150 hp
4.1 l / 109 g


BMW 220d Active Tourer


140 kW / 190 hp
4.3 l / 112 g


BMW 214d Gran Tourer


70 kW / 95 hp
3.9 l / 104 g


BMW 216d Gran Tourer


85 kW / 116 hp
3.9 l / 104 g


BMW 218d Gran Tourer


110 kW / 150 hp
4.3 l / 114 g


BMW 316d 


85 kW / 116 hp
3.9 l / 102 g


BMW 318d 


110 kW / 150 hp
4.0 l / 106 g


BMW 318d Touring 


110 kW / 150 hp
4.1 l / 109 g


BMW 320d Touring 2


120 kW / 163 hp
4.0 l / 104 g


BMW 318d GT 


110 kW / 150 hp
4.3 l / 112 g


BMW 320d GT 


140 kW / 190 hp
4.3 l / 113 g







1984 BMW 745i 1990 BMW 735iL 1998 BMW 728h 2001 BMW 745h


2004 BMW Hydrogen 7 2006 BMW H2R


EFFICIENT DYNAMICS.
HISTORY OF HYDROGEN / FUEL CELL CARS.
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2015 BMW 5 series GT 







2 CORPORATE STRATEGY


4 GROWTH MARKETS


5 AUTOMOTIVE


6 MOTORCYCLES


7 FINANCIAL SERVICES


8 MOBILITY SERVICES


10 SUSTAINABILITY


11 EFFICIENT DYNAMICS


12 FINANCIALS


13 FUNDING


3 BMW i


9 PRODUCTION NETWORK


CONTENT.


1 BMW IR AT A GLANCE


14 CONTACTS & CALENDAR







BMW Group Investor Presentation, December 2015 Page 119


BMW GROUP ACHIEVES A STRONG THIRD QUARTER. 


Profit before tax - BMW Group


Q3-2015: € 2,263 mn Q3-2014: € 2,006 mn +12.8


PBT margin: 10.1% PBT margin: 10.2% +0.1 pp


EBIT - Automobiles


Q3-2015: € 1,845 mn Q3-2014: € 1,430 mn +29.0


EBIT margin: 9.1% EBIT margin: 9.4% -0.3 pp


Revenues - BMW Group Change in %


Q3-2015: € 22,345 mn Q3-2014: €19,600 mn +14.0


Deliveries to Customers (in units) - Automobiles


Q3-2015: 545,062 Q3-2014: 509,669 +6.9


Revenues - Automobiles


Q3-2015: € 20,970 mn Q3-2014: € 18,142 mn +15.6


Free Cash Flow - Automobiles


Q3-2015: € 819 mn Q3-2014: € -192 mn .


EBT - Financial Services


Q3-2015: € 462 mn Q3-2014: € 448 mn +3.1


2014 numbers adjusted
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BMW GROUP POSTS SOLID 9 MONTHS 2015 RESULTS.


Profit before tax - BMW Group


9M-2015: € 7,114 mn 9M-2014: € 6,819 mn +4.3


PBT margin: 10.6% PBT margin: 11.8% -1.2 pp


EBIT - Automobiles


9M-2015: € 5,323 mn 9M-2014: € 5,323 mn .


EBIT margin: 9.0% EBIT margin: 10.2% -1.2 pp


Revenues - BMW Group Change in %


9M-2015: € 67,197 mn 9M-2014: € 57,740 mn +16.4


Deliveries to Customers (in units) - Automobiles


9M-2015: 1,644,810 9M-2014: 1,529,880 +7.5


Revenues - Automobiles


9M-2015: € 61,513 mn 9M-2014: € 53,205 mn +15.6


Free Cash Flow - Automobiles


9M-2015: € 3,376 mn 9M-2014: € 810 mn .


EBT - Financial Services


9M-2015: € 1,517 mn 9M-2014: € 1,353 mn +12.1


2014 numbers adjusted
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BMW GROUP ACHIEVED A STRONG FY2014 RESULT. 


Profit before tax - BMW Group


FY2014: € 8,707 mn FY2013: € 7,893 mn +10.3


PBT margin: 10.8% PBT margin: 10.4% +0.4 pp


EBIT - Automobiles


FY2014: € 7,244 mn FY2013: € 6,649 mn +8.9


EBIT margin: 9.6% EBIT margin: 9.4% +0.2 pp


Revenues - BMW Group Change in %


FY2014: € 80,401 mn FY2013: € 76,059 mn +5.7


Deliveries to Customers (in units) - Automobiles


FY2014: 2,117,965 FY2013: 1,963,798 +7.9


Revenues - Automobiles


FY2014: € 75,173 mn FY2013: € 70,630 mn +6.4


Free Cash Flow - Automobiles


FY2014: € 3,481mn FY2013: € 3,003 mn +15.9


EBT - Financial Services


FY2014: € 1,723 mn FY2013: € 1,619 mn +6.4


2013 numbers adjusted







Automotive:


Return on Capital 


Employed


Vehicle projects:


Model return based on 


DCF


Finance & lease 


portfolio:


Cash flows


Motorcycles:


Return on Capital 


Employed


Financial Services:


Return on Equity


Vehicle projects:


Model return based on 


DCF


VALUE ORIENTATION.


BMW Group Investor Presentation, December 2015 Page 122







Page 123


EFFECTS ON AUTOMOTIVE SEGMENT’S EARNINGS IN 
2014.


EBIT FY-2013*


EBIT margin 9.4%


EBIT FY-2014


EBIT margin 9.6%


-19


Net effects
FX/


Raw material


+26


Other operating
income & 
expenses


+1.674


Volume/
Mix/Market


-423


Depreciation


in euro million


-663


7.244


Other cost 
changes


6.649


BMW Group Investor Presentation, December 2015 *2013 numbers adjusted







9.0 8.8


8.1 7.9 7.8


6.7
6.4 6.4


1.4


-0.6


8.0


11.8


10.8


9.4


9.6


9.0


-2


-1


0


1


2


3


4


5


6


7


8


9


10


11


12


13


2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012* 2013 2014 9M-
2015


in %


*) 2012 figures have been adjusted in accordance with the revised version of IAS 19, see note 7 on page 106 of the annual report 2012.


Target


corridor
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EBIT MARGIN DEVELOPMENT AUTOMOTIVE SEGMENT.
TARGET PROFITABILITY OF  8-10%.







351
392 419 419


458


694


197 197


852


1,508


1,640
1,707


1,904


17.4%
20.1% 18.7% 18.7%


15.9%


22.1%


59.7%


93.8%


26.3%
30.7%


32.1% 32.0% 32.7%


0.0%


10.0%


20.0%


30.0%


40.0%


50.0%


60.0%


70.0%


80.0%


90.0%


100.0%


0


500


1,000


1,500


2,000


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
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DIVIDEND DEVELOPMENT AND PAYOUT RATIO.
TARGET PAYOUT RATIO OF  30-40%.


Dividend per share
(in €)


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014


Ordinary share 0.52 0.58 0.62 0.64 0.70 1.06 0.30 0.30 1.30 2.30 2.50 2.60 2.90


Preferred share 0.54 0.60 0.64 0.66 0.72 1.08 0.32 0.32 1.32 2.32 2.52 2.62 2.92


Total payout (in € million, LHS)


Payout ratio* (RHS)


*Payout ratio based on Group net income before minority interest.







1 2 3 4 5 6


+ 3,878


+4,279


+ 5,980 -3,401


14,772
+4,036


30.09.2015


31.12.2014
Euro million


Euro million


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


+ 5,752


+ 3,366


+ 5,306 -3,478


14,223
+3,277


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


NET INTEREST-BEARING ASSETS AUTOMOTIVE
SEGMENT.
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4,471


4,921


8,150 8,110


9,167


9,964


9,423


197


1,456


4,471


3,166


3,809


3,003
3,481
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12,000
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Cash inflow from operating activities Free Cash Flow before net investments in securities


in euro million
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OPERATING CASH FLOW AND FREE CASH FLOW 
AUTOMOTIVE SEGMENT.


* 2013 figures have been adjusted.


*


*







2,777 2,934 2,980 2,384 2,312 2,720 4,151 4,967 4,601


1,536 1,333 1,224


1,087
951


972


1,089


1,744


1,499


8.8%


7.6%


7.9%


6.8%
5.4% 5.4%


6.8%


8.8%


7.6%


5.4%


4.8%


5.4%


4.6%


3.7% 3.8%


5.2%


5.9%
5.6%


0%


2%


4%


6%


8%


10%


12%


0


1,000


2,000


3,000


4,000


5,000


6,000


7,000


2006 2007 2008 2009 2010 2011 2012 2013 2014


Capital expenditure in property, plant, equipment and intangible assets Capitalized development costs


Capital expenditure ratio* Capex into PPE ratio*


in euro million


4,267


4,313


4,204


3,471


3,263 3,692


5,240


* based on Group revenues


6,687
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CAPITAL EXPENDITURE. 
STRATEGIC TARGET CAPEX RATIO: BELOW 7%.


6,100







5.2% 5.2% 5.3%
5.1% 5.1% 5.2%


5.2% 5.4%
5.1%


6.5%


5.6%
5.4%


4.8%
4.6%


4.9% 5.1%


6.3%
5.7%


47.9%


42.4% 42.8%
44.4%


34.3%


28.8%
27.6%


36.4%


32.8%
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20%
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40%


50%


1%


2%
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8%


2006 2007 2008 2009 2010 2011 2012 2013 2014


R&D Costs (IFRS) / Group revenues in % R&D Costs (HGB ) / Group revenues in % Capitalisation Ratio
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RESEARCH & DEVELOPMENT COSTS. 
STRATEGIC TARGET (CASH) R&D RATIO: 5%-5.5%.


in euro million 2006 2007 2008 2009 2010 2011 2012 2013 2014


Research & Development Costs 
(IFRS)


2,544 2,920 2,825 2,587 3,082 3,610 3,993 4,117 4,135


Research & Development Costs 
(HGB)


3,208 3,144 2,864 2,448 2,773 3,373 3,952 4,792 4,566
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Research & 
Development


Production
Sales & 


Marketing


Financial 
Services


Ensure sustainable access to international financial markets


Explore and maintain presence and competence in all strategic important capital markets worldwide


Ensure independence from individual lenders, banks and financial instruments


Diversification of funding sources, investors and products. Maintain a solid level of liquidity.


Create value by optimizing financing costs on overall Group basis


Credit spread management for each financial instrument


Ensure long-term, strategic perspective (instrument mix)


Financial Flexibility


Financial 


Independence


Value Orientation


The main target of the Group funding strategy is ensuring BMW Group‘s solvency, also in times of crisis.


O
b


je
ct


iv
es


THE CENTRAL CORPORATE FINANCE STRATEGY 
SUPPORTS THE ENTIRE AUTOMOTIVE VALUE CHAIN.
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Categories of available instruments over the spectrum of maturities:


CP


ABCP


<1yr 1yr 2yrs 3yrs 4yrs 5yrs 7yrs 10yrs+


(EMTN) PPs


ABS - Term


Bonds


Retail Institutional


Bank Loans


CP


Attractive and 


flexible short-


term funding.


Deposits


Diversification of 


funding 


instruments and 


investors


(EMTN) Private Placements


Attractive funding source.


Effective management of spreads provides 


support for the short end of the BMW 


Credit Curve.


ABS


ABS supports investor diversification.


Bank Loans


Local source of funding, mainly where 


access to capital markets is limited.


Retail


Diversification of investor base.


Limited potential of 


opportunistic access.  


Institutional


Highest liquidity and depth of the market, 


i.e. highest funding potential.


Typical for Benchmark bonds.


Creation of a BMW Credit Spread Curve.


Customer Deposits / Brokered CDs


CORPORATE FINANCE CAPABILITIES.
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Funding is done worldwide to optimize refinancing costs and to establish a broad investor base.


USA 


USD Commercial Paper


USD US PP


USD ABS


Euro Capital Markets


EUR Commercial Paper


French Commercial Paper


EUR (EMTN) PPs


EUR Benchmark Bonds


USD Eurodollar


AUD Euroaussie


NOK (EMTN) Bonds 


SEK (EMTN) Bonds


EUR ABS


Great Britain


GBP (EMTN) PPs


GBP Bonds


GBP ABS


Switzerland


CHF (EMTN) PPs


CHF Bonds


CHF ABS


Japan 


JPY (EMTN) PPs


JPY Euro-Yen


JPY ABS


JPY Schuldschein


Australia 


AUD (EMTN) PP


AUD ABS


AUD (AMTN) Bonds


Hong Kong


RMB (EMTN) PP


HKD (EMTN) PP


South Africa


ZAR ABS


ZAR Domestic Bonds


Canada 


CAD ABS


CAD (EMTN) PPs


CAD Domestic Bonds


Mexico 


MXN (EMTN) PP India


INR Domestic Bond


South Korea


KRW Domestic Bond


USD ABS


Mainland China


RMB ABS


BROAD INVESTOR BASE.


Brazil


BRL ABS
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Cash & cash equivalents Marketable securities & investment funds


After significantly increasing liquidity during the economic and financial crisis, 


the BMW Group continues to maintain a solid liquidity position. 


in euro billion


4.4
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9.4
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12.0
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11.3
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DEVELOPMENT OF BMW GROUP LIQUIDITY.
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DEVELOPMENT OF 5-YEAR CDS.


Source: Reuters Credit Views as of December 9, 2015


bps







0


2,000


4,000


6,000


8,000


10,000


12,000


2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027


Issuance Maturities
in euro million


Status as of September 30, 2015; Maturities based on nominal values excluding derivatives.


BOND AND PRIVATE PLACEMENT MATURITIES.
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54.0%


46.0%


BMW Group maintained a well-diversified debt structure.
The average maturity of financial liabilities is approximately 2.0 years.


49.8%


3.3%


8.4%


9.7%


0.7%


5.8%


5.6%


16.2%


0.5%


*Adjusted, excluding currency and interest rate derivatives


Bank Loans


Commercial 
Paper


ABS


Others 


Customer 
deposits


EMTNs/
Bonds/ 
SSDs


EUR 82.5 bn*


≤1 year


(53.5%***)


(46.5%***)


Debt Maturity**


> 1 year


** incl. derivatives
*** comparative figures as of 31 December 2014


Brokered CD’s


Structured finance


FINANCIAL DEBT AS OF SEPTEMBER 30, 2015.
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Fed Funds







ABS


 German Loan Term ABS, August 2014, EUR 1.0bn


 Brazil Dealer Floorplan Conduit, August 2014, BRL 200m


 South Africa Loan Term ABS, September 2014, ZAR 950m


 USA Loan Term ABS, October 2014, USD 1.0bn


 USA Lease Term ABS, January 2015, USD 1.0bn


 Canada Lease Term ABS, June 2015, CAD 500m


 China Loan Term ABS, June 2015, RMB 2.6bn


 ABS Japan, June 2015, JPY 30bn


Bonds


 EUR 1.5bn dual tranche benchmark bond, January 2015:


 EUR 750m, 5 year term (0.5% coupon) 


 EUR 750m, 10 year term (1.0% coupon)


 AUD 500m bond, 3.0 year term, February 2015 (2.75% coupon)


 EUR 2.5bn triple tranche benchmark bond, April 2015:


 EUR 1bn, 3 year term (3M EURIBOR+20bps)


 EUR 1bn, 7 year term (0.625% coupon)


 EUR 500m, 12 year term (1.0% coupon)


 GBP 300m EMTN, 5 year term, May 2015 (1.75% coupon)


 EUR 600m EMTN dual tranche bond, June 2015:


 EUR 300m, 2 year term (3M EURIBOR+14bps)


 EUR 300m, 3 year term (3M EURIBOR+17bps)


 KWR 140bn Korea bond, 3 year term, June 2015 (fix mid swap, 40bps, 2,266% coupon)


 EUR 1.5bn dual tranche benchmark bond, September 2015:


 EUR 1bn, 6 year term (1.125% coupon) 


 EUR 500m, 3.5 year term (3M EURIBOR+38bps)


Private Placements
 Issuance 2015: EUR 3.370m
 Constant issuance in different currencies (EUR, JPY, AUD, SEK, USD, CHF, GBP, NOK, HKD, NZD)


Commercial Paper  EUR 5.7bn outstanding as of  September 30, 2015


Schuldschein  Issuance 2015: EUR 350m


FUNDING ACTIVITY IN 2014 & 2015.
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Torsten  Schüssler


Head of Investor Relations


+49-89-382-25387


torsten.schuessler@bmw.de


Andreas Stöffler


Equity IR


+49-89-382-17944


andreas.stoeffler@bmw.de


Bernd Daser


Debt & Equity IR


+49-89-382-31684


bernd.daser@bmw.de


Ziye Zhou


Debt & Equity IR


+49-89-382-16190


ziye.zhou@bmw.de


BMW Group Investor 


Relations App for the iPad
http://www.bmwgroup.com/ir


BMW GROUP INVESTOR RELATIONS – CONTACTS.
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Patrick Neumayer


Equity IR


+49-89-382-24272


patrick.neumayer@bmw.de



mailto:torsten.schuessler@bmw.de

mailto:andreas.stoeffler@bmw.de

mailto:bernd.daser@bmw.de

mailto:ziye.zhou@bmw.de

https://itunes.apple.com/us/app/bmw-group-ir-app/id522627230?mt=8

https://itunes.apple.com/us/app/bmw-group-ir-app/id522627230?mt=8

http://www.bmwgroup.com/e/0_0_www_bmwgroup_com/investor_relations/ir_2011.html

mailto:patrick.neumayer@bmw.de





16.03.2016 Annual Account Press Conference 2016


16.03.2016 Annual Report 2015


17.03.2016 Analyst and Investor Conference 2016


03.05.2016 Quarterly Report to March 2016


12.05.2016 Annual General Meeting 2016


02.08.2016 Quarterly Report  to June 2016


04.11.2016 Quarterly Report to September 2016
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BMW GROUP INVESTOR RELATIONS – FINANCIAL 
CALENDAR 2015.


BMW Group Investor 


Relations App for the iPad


http://www.bmwgroup.com/ir



https://itunes.apple.com/us/app/bmw-group-ir-app/id522627230?mt=8

https://itunes.apple.com/us/app/bmw-group-ir-app/id522627230?mt=8

http://www.bmwgroup.com/e/0_0_www_bmwgroup_com/investor_relations/ir_2011.html





11.11.2015 CFO Roadshow London


19.11.2015 Barclays Automotive Conference New York


20.11.2015 IR Roadshow Boston


19.-20.11.2015 Société Générale ESG/SRI Conference Paris


25.11.2015 CFO Roadshow Frankfurt


02.12.2015 Société Générale Premium Review Conference Paris


03.-04.12.2015 Goldman Sachs Global Automotive Conference London


15.12.2015 Sneak Preview Munich
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BMW INVESTOR RELATIONS ON THE ROAD 2015.







DISCLAIMER.


This document contains forward-looking statements that reflect BMW Group’s current views about future 


events. The words “anticipate,” “assume,” “believe,” “estimate,” “expect,” “intend,” “may,” ”can,” “could,” 


“plan,” “project,” “should” and similar expressions are used to identify forward-looking statements. 


These statements are subject to many risks and uncertainties or may be affected by factors outside BMW 


Group’s control, including adverse developments in global economic conditions resulting in a decline in 


demand in BMW Group’s key markets, including China, North America and Europe; a deterioration in credit 


and financial markets; a shift in consumer preferences affecting demand for BMW Group’s products; changes 


in the prices of fuel or raw materials; disruption of production due to shortages of materials, labor strikes or 


supplier insolvencies; the effective implementation of BMW Group’s strategic goals and targets; changes in 


laws, regulations and government policies, particularly those relating to vehicle emissions, fuel economy and 


safety; and other risks and uncertainties, including those described under the heading “Report on Risks and 


Opportunities” in BMW Group’s most recent Annual Report. 


If any of these risks and uncertainties materializes or if the assumptions underlying any of BMW Group’s 


forward-looking statements prove to be incorrect, actual results may be materially different from those BMW 


Group expresses or implies by such statements. BMW Group does not intend or assume any obligation to 


update these forward-looking statements.
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2015-Q1-BMW-Group-Financial-Statement-Spreadsheet.xlsx
Income Statement Q1

		BMW GROUP

		Income Statement for Group and Segments for the first quarter



				Group						Automotive						Motorocycles						Financial						Other						Eliminations

																						Services						Entities

		in € million		2015		2014		*		2015		2014				2015		2014				2015		2014		*		2015		2014				2015		2014





		Revenues		20,917		18,235				18,893		16,559				567		472				6,058		4,890				2		2				-4,603		-3,688

		Cost of sales		-16,561		-14,371				-15,508		-13,440				-403		-358				-5,251		-4,232				-		-				4,601		3,659

		Gross profit		4,356		3,864				3,385		3,119				164		114				807		658				  2		  2				-2		-29



		Selling and administrative expenses		-1,884		-1,758				-1,590		-1,495				-49		-50				-247		-214				-4		-4				6		5

		Other operating income		295		154				238		111				-		-				3		32				57		28				-3		-17

		Other operating expenses		-246		-170				-239		-155				-		-				-8		-11				-15		-16				16		12

		Profit before financial result		2,521		2,090				1,794		1,580				115		 64				555		465				 40		 10				 17		-29



		    Result from equity accounted investments		128		225				128		225				-		-				-		-				-		-				-		-

		   Interest and similar income		42		43				91		76				-		-				2		1				289		310				-340		-344

		   Interest and similar expenses		-122		-93				-140		-101				-1		-1				-1		-7				-288		-300				308		316

		   Other financial result		-300		-106				-239		-137				-		-				3		-6				-64		37				-		-

		Financial result		-252		 69				-160		 63				 -1		 -1				  4		 -12				-63		 47				-32		-28



		Profit before tax		2,269		2,159				1,634		1,643				114		 63				559		453				-23		 57				-15		-57



		Income taxes		-753		-701				-551		-534				-37		-20				-175		-140				6		-23				4		16

		Net profit/loss		1,516		1,458				1,083		1,109				 77		 43				384		313				-17		 34				-11		-41



		Attributable to minority interest		4		4				-1		2				-		-				5		2				-		-				-		-

		Attributable to shareholders of BMW AG		1,512		1,454				1,084		1,107				 77		 43				379		311				-17		 34				-11		-41



		Basic earnings per share of common stock in €		2.30		2.22

		Basic earnings per share of preferred stock in €		2.30		2.22

		Dilutive effects		-		-

		Diluted earnings per share of common stock in €		2.30		2.22

		Diluted earnings per share of preferred stock in €		2.30		2.22



		* Prior year figures have been adjusted in accordance with IAS 8, in line with the changes described in note 9 to the Group Financial Statements for the financial year 2014.





BS - Assets

		BMW GROUP

		Balance Sheets for Group and Segments to 31 March 2015



		Assets

		 		Group						Automotive						Motorocycles						Financial						Other						Eliminations

		 																				Services						Entities

		in € million		31.3.2015		31.12.2014				31.3.2015		31.12.2014				31.3.2015		31.12.2014				31.3.2015		31.12.2014				31.3.2015		31.12.2014				31.3.2015		31.12.2014



		Intangible assets		6,453		6,499				5,959		5,999				53		54				440		445				1		1				-		-

		Property, plant and equipment		17,303		17,182				16,990		16,863				279		285				34		34				-		-				-		-

		Leased products		32,506		30,165				1		3				-		-				38,049		35,366				-		-				-5,544		-5,204

		Investments accounted for using the equity method		1,117		1,088				1,117		1,088				-		-				-		-				-		-				-		-

		Other investments		385		408				5,140		5,110				-		-				6		6				5,755		5,808				-10,516		-10,516

		Receivables from sales financing		41,307		37,438				-		-				-		-				41,307		37,438				-		-				-		-

		Financial assets		2,051		2,024				414		447				-		-				223		210				2,592		1,751				-1,178		-384

		Deferred tax		3,195		2,061				5,598		3,253				-		-				308		287				429		367				-3,140		-1,846

		Other assets		1,500		1,094				4,037		3,662				20		20				2,131		1,913				22,683		21,895				-27,371		-26,396

		Non-current assets		105,817		97,959				39,256		36,425				352		359				82,498		75,699				31,460		29,822				-47,749		-44,346



		Inventories		12,814		11,089				12,387		10,698				417		383				10		8				-		-				-		-

		Trade receivables		2,757		2,153				2,354		1,887				208		128				194		137				1		1				-		-

		Receivables from sales financing		24,992		23,586				-		-				-		-				24,992		23,586				-		-				-		-

		Financial assets		6,588		5,384				5,170		3,952				-		-				1,020		1,048				1,665		898				-1,267		-514

		Current tax		1,943		1,906				1,164		1,186				-		-				100		102				679		618				-		-

		Other assets		4,965		5,038				19,119		19,231				-		-				3,969		3,953				38,010		36,682				-56,133		-54,828

		Cash and cash equivalents		6,214		7,688				4,734		5,752				-		-				1,391		1,783				89		153				-		-

		Current assets		60,273		56,844				44,928		42,706				625		511				31,676		30,617				40,444		38,352				-57,400		-55,342



		Total assets		166,090		154,803				84,184		79,131				977		870				114,174		106,316				71,904		68,174				-105,149		-99,688









BS - Equity & Liabilities

		BMW GROUP

		Balance Sheets for Group and Segments to 31 March 2015



		Equity and liabilities

		 		Group						Automotive						Motorocycles						Financial						Other						Eliminations

		 																				Services						Entities

		in € million		31.3.2015		31.12.2014				31.3.2015		31.12.2014				31.3.2015		31.12.2014				31.3.2015		31.12.2014				31.3.2015		31.12.2014				31.3.2015		31.12.2014



		Subscribed capital		656		656

		Capital reserves		2,005		2,005

		Revenue reserves		36,114		35,621

		Accumulated other equity		-2,894		-1,062

		Equity attributable to shareholders of BMW AG		35,881		37,220



		Minority interest		246		217

		Equity		36,127		37,437				29,149		31,045				-		-				10,232		9,357				12,060		12,031				-15,314		-14,996



		Pension provisions		6,159		4,604				3,978		2,741				78		78				85		75				2,018		1,710				-		-

		Other provisions		4,690		4,268				4,157		3,777				163		160				309		273				61		58				-		-

		Deferred tax		1,574		1,974				651		421				-		-				5,737		5,078				22		13				-4,836		-3,538

		Financial liabilities		47,730		43,167				4,433		1,933				-		-				15,579		14,695				28,896		26,923				-1,178		-384

		Other liabilities		4,495		4,275				5,927		5,445				400		357				24,347		23,680				55		51				-26,234		-25,258

		Non-current provisions and liabilities		64,648		58,288				19,146		14,317				641		595				46,057		43,801				31,052		28,755				-32,248		-29,180



		Other provisions		4,783		4,522				4,073		3,746				64		62				438		432				208		282				-		-

		Current tax		1,508		1,590				890		1,050				-		-				204		162				414		378				-		-

		Financial liabilities		42,054		37,482				5,286		3,250				-		-				21,604		19,122				16,431		15,624				-1,267		-514

		Trade payables		8,393		7,709				7,568		6,929				230		192				593		571				2		17				-		-

		Other liabilities		8,577		7,775				18,072		18,794				42		21				35,046		32,871				11,737		11,087				-56,320		-54,998

		Current provisions and liabilities		65,315		59,078				35,889		33,769				336		275				57,885		53,158				28,792		27,388				-57,587		-55,512



		Total equity and liabilities		166,090		154,803				84,184		79,131				977		870				114,174		106,316				71,904		68,174				-105,149		-99,688









Cash Flow Statement

		BMW GROUP

		Cash Flow Statements for Group and Segments for the period from 1 January to 31 March 2015



				Group						Automotive						Financial Serivces

		in € million		2015		2014		*		2015		2014		*		2015		2014		*



		Net profit		1,516		1,458				1,083		1,109				384		313

		Depreciation and amortisation of tangible, intangible and investment assets		1,106		957				1,083		935				8		6

		Change in provisions		-12		267				144		327				-17		-18

		Change in leased products and receivables from sales financing		-930		-900				3		-6				-930		-937

		Change in deferred taxes		186		217				267		197				12		9

		Changes in working capital		-1,055		-942				-914		-918				-49		32

		Other		178		344				164		298				-790		584

		Cash inflow/outflow from operating activities		989		1,401				1,830		1,942				-1,382		-11



		Investment in intangible assets and property, plant and equipment		-794		-1,240				-785		-1,227				-1		-1

		Net investment in marketable securities		-994		11				-927		-19				10		31

		Other		76		15				15		17				 -		 -

		Cash inflow/outflow from investing activities		-1,712		-1,214				-1,697		-1,229				9		30



		Cash inflow/outflow from financing activities		-931		-338				-1,232		-1,078				992		99



		Effect of exchange rate on cash and cash equivalents		180		-21				81		-9				-11		-11



		Effect of changes in composition of Group on cash and cash equivalents		    -		2				    -		2				    -		    -



		Change in cash and cash equivalents		-1,474		-170				-1,018		-372				-392		107



		Cash and cash equivalents as at 1 January		7,688		7,671				5,752		6,775				1,783		879

		Cash and cash equivalents as at 31 March		6,214		7,501				4,734		6,403				1,391		986

		* Prior year figures have been adjusted in accordance with IAS 8, in line with the changes described in note 9 to the Group Financial Statements for the financial year 2014.







Segment Information Q1

		BMW GROUP

		Segment information by operating segment for the first quarter



				Automotive						Motorcycles						Financial						Other						 Reconciliations to 						Group

																Services						Entities						 Group figures

		in € million		2015		2014				2015		2014				2015		2014		*		2015		2014				2015		2014				2015		2014		*



		External revenues		14,655		13,253				565		469				5,696		4,512				1		1				-		-				20,917		18,235

		Inter-segment revenues		4,238		3,306				2		3				362		378				1		1				-4,603		-3,688				-		-

		Total revenues		18,893		16,559				567		472				6,058		4,890				  2		  2				-4,603		-3,688				20,917		18,235



		Segment result		1,794		1,580				115		64				559		453				-23		57				-176		5				2,269		2,159

		Income from equity accounted investments		128		225				-		-				-		-				-		-				-		-				128		225

		Capital expenditure on non-current assets		785		1,227				8		12				5,116		3,908				-		-				-1,179		-951				4,730		4,196

		Depreciation and amortisation on non-current assets		1,083		935				16		16				2,108		1,803				-		-				-1,202		-918				2,005		1,836



		* Prior year figures have been adjusted in accordance with IAS 8, in line with the changes described in note 9 to the Group Financial Statements for the financial year 2014.





				Automotive						Motorcycles						Financial						Other						 Reconciliations to 						Group

																Services						Entities						 Group figures

		in € million		31.3.2015		31.12.2014				31.3.2015		31.12.2014				31.3.2015		31.12.2014				31.3.2015		31.12.2014				31.3.2015		31.12.2014				31.3.2015		31.12.2014



		Investments accounted for using the equity method		1,117		1,088				-		-				-		-				-		-				-		-				1,117		1,088

		Segment assets		11,598		11,489				621		575				10,232		9,357				65,124		61,516				78,515		71,866				166,090		154,803
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BMW GROUP IN FIGURES


    1st quarter 2015  1st quarter 2014  Change in %  
 
Principle performance indicators reported on during the year
BMW Group
Workforce at 31 March1    117,554  111,378  5.5  
Profit before tax  € million  2,269  2,1592  5.1  


Automotive segment
Sales volume3  units  526,669  487,024  8.1  
Revenues  € million  18,893  16,559  14.1  
EBIT margin  % (change in %pts)  9.5  9.5  –  


Motorcycles segment
Sales volume  units  31,370  28,719  9.2  


Further key performance figures
Automotive segment
Sales volume
BMW 3  units  451,576  428,259  5.4  
MINI  units  74,312  57,868  28.4  
Rolls-Royce  units  781  897  – 12.9  
Total3 526,669 487,024    8.1


Production
BMW 4  units  471,404  461,096  2.2  
MINI  units  83,907  57,674  45.5  
Rolls-Royce  units  963  1,154  – 16.6  
Total4 556,274 519,924     7.0


Motorcycles segment
Production  units  43,357  38,649  12.2  


Financial Services segment
New contracts with retail customers   384,565  348,072  10.5  


Operating cash flow Automotive segment  € million  1,830  1,9422  – 5.8  


Revenues  € million  20,917  18,235  14.7  
 Automotive  € million  18,893  16,559  14.1  
 Motorcycles  € million  567  472  20.1  
 Financial Services  € million  6,058  4,890  23.9  
 Other Entities  € million  2  2  –  
 Eliminations  € million  – 4,603  – 3,688  – 24.8  


Profit before financial result (EBIT)  € million  2,521  2,090  20.6  
 Automotive  € million  1,794  1,580  13.5  
 Motorcycles  € million  115  64  79.7  
 Financial Services  € million  555  465  19.4  
 Other Entities  € million  40  10  –  
 Eliminations  € million  17  – 29  –  


Profit before tax  € million  2,269  2,1592  5.1  
 Automotive  € million  1,634  1,643  – 0.5  
 Motorcycles  € million  114  63  81.0  
 Financial Services  € million  559  4532  23.4  
 Other Entities  € million  – 23  57  –  
 Eliminations  € million  – 15  – 57  73.7  


Income taxes  € million  – 753  – 7012  – 7.4  
Net profit  € million  1,516  1,4582  4.0  
Earnings per share5  €  2.30 / 2.30  2.22 / 2.22  3.6 / 3.6  
 
1  Figures exclude suspended contracts of employment, employees in the non-work phases of pre-retirement part-time arrangements and low income earners.
2  Prior year figures have been adjusted in accordance with IAS 8, in line with the changes described in note 9 to the Group Financial Statements for the financial year 2014.
3  Including the joint venture BMW Brilliance Automotive Ltd., Shenyang (2014: 62,494 units, 2015: 72,185 units).
4  Including the joint venture BMW Brilliance Automotive Ltd., Shenyang (2014: 70,824 units. 2015, 69,353 units).
5    Common / preferred stock. In computing earnings per share of preferred stock, earnings to cover the additional dividend of € 0.02 per share of  preferred stock are spread over  


the quarters of the  corresponding financial year.
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which climbed to € 20,917 million (2014: € 18,235 mil-
lion; + 14.7 %). On the back of these positive develop-
ments, EBIT improved by 20.6 % to € 2,521 million 
(2014: € 2,090 million) and profit before tax by 5.1 % to 
€ 2,269 million (2014: € 2,1592 million), at both levels, 
a new first-quarter record for the BMW Group.


Workforce increased
The BMW Group had a worldwide workforce of 
117,554 employees at the end of the first quarter 2015 
(2014: 111,378 employees; + 5.5 %). The BMW Group 
continues to recruit engineers and skilled workers as 
needed, thus ensuring its ability to make further pro-
gress with innovative technologies, including develop-
ments in the field of digitisation. Achieving this aim 
is seen as an important aspect of extending the Group’s 
competitive lead.


1  Including the joint venture BMW Brilliance Automotive Ltd., Shenyang  
(2014: 62,494 units, 2015: 72,185 units).


2  Prior year figures have been adjusted in accordance with IAS 8, in line with the changes 
described in note 9 to the Group Financial Statements for the financial year 2014.


Good start to year for the BMW Group
The BMW Group continued to perform well during the 
first three months of 2015, selling 526,6691 BMW, 
MINI and Rolls-Royce brand vehicles and setting a new 
sales volume record for the sixth quarter in succession 
(2014: 487,0241 units; + 8.1 %).


In a favourable market environment, BMW Motorrad 
also registered its best-ever first-quarter sales volume 
performance, with motorcycles sales up by a solid 9.2 % 
to 31,370 units (2014: 28,719 units).


The Financial Services segment benefited from the con-
tinued upward trend in the automobile sector and made 
a fine start to the year, concluding a total of 384,565 new 
lease and credit financing contracts with retail customers 
during the three-month period (2014: 348,072 contracts; 
+ 10.5 %).


Revenues and earnings both up on previous year
The positive trend recorded by each of the three segments 
is also reflected in the Group’s first-quarter revenues, 
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INTERIM  GROUP  MANAGEMENT  REPORT


General Information


Bayerische Motoren Werke Aktiengesellschaft (BMW AG), 
which is based in Munich, Germany, is the parent com-
pany of the BMW Group. The primary business object 
of the BMW Group is the development, manufacture 
and sale of engines as well as all vehicles equipped with 
those engines. The BMW Group is sub-divided into the 
Automotive, Motorcycles, Financial Services and Other 
Entities segments (the latter primarily comprising 
holding companies and Group financing companies). 
The BMW Group operates on a global scale and is repre-
sented in more than 140 countries worldwide. Its re-
search and innovation network is spread over twelve 
locations in five countries. The Group’s production net-
work currently comprises 30 locations in 14 countries.


Long-term thinking and responsible action have long 
been the cornerstones of our business success. Striving 
for ecological and social sustainability along the entire 
value-added chain, taking full responsibility for our 
products and giving an unequivocal commitment to pre-
serving resources are prime objectives firmly embedded 
in our corporate strategy. As a result of these endeavours, 
we have ranked among the most sustainable companies 
in the automobile industry for many years.


Further information regarding the BMW Group’s busi-
ness model and its internal management system can 
be found in the chapter “General Information on the 
BMW Group” in the Annual Report 2014 (page 18 et seq.).
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INTERIM  GROUP  MANAGEMENT  REPORT


Report on Economic Position
General Economic Environment in the first quarter 2015


were significantly ahead year-on-year. The motorcycle 
market also showed good signs of recovery in the USA, 
growing by 5.8 %.


Financial services market in the first quarter 2015
Low oil prices helped bolster economic growth in the 
first quarter 2015. One consequence of this was that in-
flation rates slowed down further, even showing some 
deflationary tendencies. In Europe, the European Cen-
tral Bank (ECB) began buying government bonds at 
the beginning of the year in response to generally lower 
price levels. The massive expansion of money supply 
within the eurozone caused the euro to lose value against 
the US dollar and other currencies. As a result of the 
strong economic growth rate and low unemployment 
figures in the USA, the US Reserve Bank began the pro-
cesses of preparing markets for a change in monetary 
policies. By contrast, the Bank of England and the Bank 
of Japan continued to pursue their respective expansive 
policies. In the long run, China wishes to slow down 
the extreme pace at which its economy has been grow-
ing in recent years. Nevertheless, the reference interest 
rate there was lowered in order to avoid the economy 
cooling off too rapidly. The central banks in Australia and 
Canada also resolved to reduce their benchmark rates.


Prices on the world’s used car markets remained at the 
previous year’s levels during the first quarter 2015, with 
selling prices fluctuating within normal ranges.


Automobile markets in the first quarter 2015
The majority of the world’s automobile markets con-
tinued their upward trend at the beginning of 2015. 
Among the major markets, the USA and most European 
countries saw robust growth. Decreases, however, were 
recorded in Japan and in some emerging markets.


In the USA, demand grew dynamically, continuing the 
trend observed in recent years. The US automobile 
 market grew by 5.6 % compared to the first three-month 
period of the previous year.


As a whole, Europe seems to be well on the road to 
 recovery, with vehicle registration figures up by 8.5 %. 
The fastest growth rates were again recorded in the 
southern countries of the EU, where market slumps had 
been most pronounced in recent years. The Spanish 
 automobile market, for example, grew sharply by almost 
one third (+ 32.2 %), while Italy managed a significant 
13.6 % increase. Among the major EU countries, solid 
growth rates were recorded in Germany (+ 6.4 %), France 
(+ 7.2 %) and the UK (+ 6.8 %).


In Japan, registration figures were down by 15.0 % on 
the same quarter one year earlier, when the market had 
benefited from purchases brought forward to pre-empt 
the value-added tax hike on 1 April 2014.


The automobile market in China saw continued growth 
during the first three months of the year, with new 
registrations rising by 15.5 % despite the moderate eco-
nomic slowdown.


The picture on emerging markets was inconsistent, with 
some countries doing less well than others, notably 
Brazil and Russia. Brazil saw a further 16.4 % contraction 
in first-quarter registrations, while the Russian market 
slumped by more than one third (– 36.4 %) as economic 
recession began to take its toll.


Motorcycle markets in the first quarter 2015
Markets for 500 cc plus class motorcycles generally con-
tinued their upward trend at the beginning of 2015. 
The total number of new motorcycles registered world-
wide went up by 3.3 %. The European market grew by 
8.2 % in the first quarter, benefiting above all from the 
sharp recovery in Southern Europe. France recorded a 
relatively small increase of 0.5 %, whereas markets in 
Spain (+ 26.5 %), Italy (+ 10.0 %) and Germany (+ 7.4 %) 
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INTERIM  GROUP  MANAGEMENT  REPORT


Report on Economic Position
Automotive Segment


BMW Group automobile sales volume at record level
The BMW Group set a new sales volume record in the 
first quarter with sales of 526,6691 BMW, MINI and 
Rolls-Royce brand vehicles (2014: 487,0241 units; + 8.1 %). 
The BMW and MINI brands each made substantial 
contributions to this excellent performance with new 
high first-quarter figures. Worldwide, the BMW Group 
sold 451,5761 BMW brand vehicles (2014: 428,2591 units; 
+ 5.4 %) and 74,312 MINI brand vehicles (2014: 57,868; 
+ 28.4 %). Rolls-Royce Motor Cars’ first-quarter sales 
figure of 781 units was down on the previous year’s high 
level (2014: 897 units; – 12.9 %).


Dynamic growth in Europe and America
In Europe, sales of the Group’s three brands rose sharply 
by 9.6 % to 234,849 units (2014: 214,210 units). Germany 
saw a 3.4 % rise in sales volume to 64,610 units (2014: 
62,502 units). In total, 53,534 BMW, MINI and Rolls-Royce 
brand vehicles were handed over to customers in the 
sales region Great Britain during the three-month period, 
significantly up on the previous year (2014: 46,500 units; 
+ 15.1 %).


On the American continent, customers took delivery of 
109,743 vehicles (2014: 99,840 units; + 9.9 %), with the 
USA accounting for most of the increase with sales up by 
12.6 % to 91,479 units (2014: 81,248 units).


In Asia, the BMW Group recorded a solid growth rate of 
5.1 % in the first quarter 2015, with 166,6781 units sold 
(2014: 158,5821 units). Sales in China were 6.4 % up on 
the previous year at 115,0781 units (2014: 108,1431 units).


BMW at all-time high level1


The BMW brand recorded a new sales volume record 
of 451,576 units in the first quarter of 2015 (2014: 
428,259 units; + 5.4 %), thus retaining its position as 
world market leader in the premium segment. The 
BMW X5 as well as the 4, 5 and 6 Series, each market 
leaders in their relevant segments, remained the main-
stays of success within the brand’s model portfolio.


Sales of the BMW 1 Series were down on the previous 
year at 41,541 units (2014: 50,178 units; – 17.2 %), re-
flecting the fact that the Coupé and Convertible body 
variants are now reported as part of the 2 Series. In 
 total, 27,930 BMW 2 Series cars were delivered to cus-
tomers (2014: 2,608 units). Sales volume of 107,283 units 
was recorded for the BMW 3 Series during the period 
from January to March (2014: 116,671 units; – 8.0 %). 
Here too, the Coupé and Convertible models have be-
come part of the 4 Series. First-quarter sales of the 4 Se-
ries totalled 36,545 units worldwide, more than twice 
the number sold one year earlier (2014: 17,709 units). The 
BMW 5 Series achieved a sales volume of 88,621 units 
(2014: 91,600 units; – 3.3 %).


With sales of 40,242 units – almost one third ahead 
of the previous year (2014: 31,025 units; + 29.7 %) – 
the BMW X5 was the most successful model within 
the BMW X family. By contrast, first-quarter sales of 
the BMW X1 and the BMW X3 fell to 30,435 units 
(2014: 43,262 units; – 29.6 %) and to 30,521 units (2014: 
40,125 units; – 23.9 %) respectively.


Automotive


    1st quarter 2015  1st quarter 2014  Change in %  
 
Sales volume1, 2  units  526,669  487,024  8.1  
Production3  units  556,274  519,924  7.0  
Revenues2  € million  18,893  16,559  14.1  
Profit before financial result (EBIT)  € million  1,794  1,580  13.5  
Profit before tax  € million  1,634  1,643  – 0.5  
EBIT margin2  % (change in %pts)  9.5  9.5  –  
Workforce at 31 March   107,014  101,564  5.4  
 
1 Including the joint venture BMW Brilliance Automotive Ltd., Shenyang (2014: 62,494 units, 2015: 72,185 units).
2  Principal performance indicators reported on during the year.
3 Including the joint venture BMW Brilliance Automotive Ltd., Shenyang (2014: 70,824 units, 2015: 69,353 units).
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Significant rise in MINI sales
74,312 MINI brand vehicles were sold worldwide in the 
first quarter (2014: 57,868 units), almost one third 
(28.4 %) up on the previous year and a new first-quarter 


record as well. Sales of the MINI 3- and 5-Door more 
than doubled to 47,922 units (2014: 17,860 units). 
A sales volume of 18,639 units (2014: 25,108 units; 
– 25.8 %) was recorded for the MINI Countryman.


Sales volume of BMW vehicles by model series* 


in units
  1st quarter 2015  1st quarter 2014  Change in %  


 
BMW 1 Series  41,541  50,178  – 17.2  
BMW 2 Series  27,930  2,608  –  
BMW 3 Series  107,283  116,671  – 8.0  
BMW 4 Series  36,545  17,709  –  
BMW 5 Series  88,621  91,600  – 3.3  
BMW 6 Series  6,977  8,223  – 15.2  
BMW 7 Series  8,803  12,670  – 30.5  
BMW X1  30,435  43,262  – 29.6  
BMW X3  30,521  40,125  – 23.9  
BMW X4  13,925  –  –  
BMW X5  40,242  31,025  29.7  
BMW X6  9,588  9,160  4.7  
BMW Z4  2,529  3,006  – 15.9  
BMW i  6,636  2,022  –  
BMW total 451,576 428,259    5.4
 
* Including the joint venture BMW Brilliance Automotive Ltd., Shenyang (2014: 62,494 units, 2015: 72,185 units).


Sales volume of MINI vehicles by model variant
in units


  1st quarter 2015  1st quarter 2014  Change in %  
 
MINI 3- and 5-Door  47,922  17,860  –  
MINI Convertible  3,595  3,831  – 6.2  
MINI Clubman  297  4,484  – 93.4  
MINI Countryman  18,639  25,108  – 25.8  
MINI Coupé  741  1,061  – 30.2  
MINI Roadster  991  1,449  – 31.6  
MINI Paceman  2,127  4,075  – 47.8  
MINI total 74,312 57,868 28.4
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Rolls-Royce below last year’s figures
Although Rolls-Royce Motor Cars was unable to match 
its previous year’s first-quarter performance, the 781 units 
sold nevertheless represented its second-best start to 
a year (2014: 897 units; – 12.9 %). The Rolls-Royce Ghost  


Model offensive continued
The BMW Group continued its model offensive at the 
beginning of 2015. The new BMW 2 Series Convertible 
is the successor model to the 1 Series Convertible and 
has been on sale since February. The high-performance 
BMW X5 M and X6 M models were launched in March. 
The four-wheel-drive models combine the excellent 
characteristics of the successful X family with the high-
performance flair synonymous with BMW’s M series. 
The revised models of the BMW 6 Series and M6 vehi-
cles as well as the BMW 1 Series also became available 
in March. The new BMW 6 Series Convertible, the new 
6 Series Coupé and the new 6 Series Gran Coupé offer 
outstanding, premium-class, sporting sophistication 
in terms of driving dynamics, comfort, state-of-the-art 
technology and elegance. With the typical “M-model” 
balance between performance, efficiency, agility, com-
fort and luxury, the new BMW M6 series is in a class 
of its own. The 4.4-litre V8 turbo engine provides both 
extraordinary performance and outstanding efficiency.


In April, the new MINI John Cooper Works appeared 
in MINI showrooms for the first time. The high-perfor-
mance model is powered by a 4-cylinder turbo engine 
and features unrivalled driving pleasure expected of 
this brand.


Automobile production higher
In total, 556,274* BMW, MINI and Rolls-Royce brand 
 vehicles rolled off production lines during the first 
three months of the year (2014: 519,924* units; + 7.0 %), 
comprising 471,404* BMW (2014: 461,096* units; 
+ 2.2 %), 83,907 MINI (2014: 57,674 units; + 45.5 %) and 
963 Rolls-Royce (2014: 1,154 units; – 16.6 %).


Automotive segment EBIT margin at upper end of  
target range
The BMW Group continued to grow profitably in the 
first quarter 2015 on the back of its attractive range 
of models. The first-quarter EBIT margin came in as in 
the previous year at 9.5 % and was therefore at the up-
per end of the target range of 8 to 10 %.


Segment revenues rose sharply by 14.1 % to € 18,893 mil-
lion (2014: € 16,559 million), reaching a new high level 
for a first quarter. EBIT improved by € 214 million to 
€ 1,794 million (2014: € 1,580 million; + 13.5 %). At € 1,634 mil-
lion, segment profit before tax was on a par with the pre-
vious year (2014: € 1,643 million; – 0.5 %), partially re-
flecting the somewhat dampening impact of the ongoing 
process of normalisation on the Chinese automobile 
market and the fair value measurement of commodity 
derivatives within the financial result.


Automotive segment workforce strengthened
The Automotive segment employed a workforce of 
107,014 people at the end of the reporting period (2014: 
101,564 employees), 5.4 % more than one year  earlier.


 
was presented to 310 new owners in various parts of 
the world (2014: 305 units; + 1.6 %), while 383 cus-
tomers opted for the Rolls-Royce Wraith (2014: 446 units; 
– 14.1 %).


Sales volume of Rolls-Royce vehicles by model variant
in units


  1st quarter 2015  1st quarter 2014  Change in %  
 
Phantom  88  146  – 39.7  
Ghost  310  305  1.6  
Wraith  383  446  – 14.1  
Rolls-Royce total 781 897 – 12.9
 


*  Including the joint venture BMW Brilliance Automotive Ltd., Shenyang  
(2014: 70,824 units, 2015: 69,353 units).


8


 2   BMW  GROUP IN  FIGURES


 4     INTERIM  GROUP   
MANAGEMENT  REPORT


 4     General Information
 5     Report on Economic  


Position
16     Events after the End of  


the Reporting Period
17     Report on Outlook, Risks  


and Opportunities
21     BMW Stock and Capital 


 Markets
 
22   INTERIM  GROUP   


FINANCIAL   STATEMENTS
22     Income Statements for 


Group and Segments
22     Statement of  


Comprehen sive  
Income for Group


24     Balance Sheets for  
Group and Segments


26     Cash Flow Statements  
for Group and Segments


28     Group Statement of 
 Changes in Equity


30     Notes to the Group 
 Financial Statements


46  OTHER  INFORMATION
46    Financial Calendar
47    Contacts







INTERIM  GROUP  MANAGEMENT  REPORT


Report on Economic Position
Motorcycles Segment


Motorcycles sales well up on previous year
With a sales volume of 31,370 motorcycles in the first 
quarter of 2015, 9.2 % up on the previous year’s figure, 
BMW Motorrad recorded the best first quarter in its 
 history (2014: 28,719 units). Within Europe, sales rose 
by 12.1 % to 19,159 units (2014: 17,098 units), primarily 
driven by favourable market conditions in Southern 
Europe. Sales in Germany also rose significantly by 
11.9 % to 5,369 units (2014: 4,796 units). The French 
market performed extremely well with 3,155 units sold 
(2014: 2,725 units; + 15.8 %) during the period under 
report. In Italy, BMW Motorrad recorded first-quarter 
sales of 2,936 units (2014: 2,892 units; + 1.5 %). By 
contrast, the sales figure of 3,229 units in the USA did 
not quite match the previous year’s high level (2014: 
3,397 units; – 4.9 %).


Numerous new models available in time for the start  
of the season
The new R 1200 R, R 1200 RS, S 1000 RR, S 1000 XR and 
F 800 R models presented at the autumn trade fairs 
were all launched in time for the beginning of this year’s 
motorcycling season. The new models have received 
broad acclaim from customers and the media alike and 
are expected to provide additional tailwind for the 
BMW Group’s motorcycles business.


Motorcycle production increased
A total of 43,357 motorcycles were produced during 
the first quarter 2015, 12.2 % more than one year earlier 
(2014: 38,649 motorcycles).


Growth in Motorcycles segment revenues  
and earnings
In line with its strong first-quarter sales volume perfor-
mance, revenues for the Motorcycles segment rose by 
20.1 % to € 567 million (2014: € 472 million). EBIT for the 
quarter jumped to € 115 million (2014: € 64 million; 


+ 79.7 %), while profit before tax also surged by 81.0 % to 
€ 114 million (2014: € 63 million). At both levels, these 
figures marked the best quarterly earnings performance 
in the history of the Motorcycles segment.


Workforce up on previous year
The BMW Group employed 2,981 people in the Motor-
cycles segment at the end of the reporting period (2014: 
2,791 employees; + 6.8 %).


Motorcycles


    1st quarter 2015  1st quarter 2014  Change in %  
 
Sales volume*  units  31,370  28,719  9.2  
Production  units  43,357  38,649  12.2  
Revenues  € million  567  472  20.1  
Profit before financial result (EBIT)  € million  115  64  79.7  
Profit before tax  € million  114  63  81.0  
Workforce at 31 March   2,981  2,791  6.8  
 
*  Principal performance indicator reported on during the year.
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INTERIM  GROUP  MANAGEMENT  REPORT


Report on Economic Position
Financial Services Segment


Financial Services segment starts year well
The Financial Services segment’s worldwide portfolio 
of lease and financing contracts reached a new record 
level of 4,419,817 contracts at the end of the reporting 
period (2014: 4,170,318 contracts). This solid perfor-
mance corresponded to an increase of 6.0 %, measured 
at the relevant period ends. The segment’s business 
 volume in balance sheet terms grew to € 104,348 million 
(31 December 2014: € 96,390 million; + 8.3 %).


Significant growth in new business
The Financial Services segment concluded 384,565 new 
financing and lease contracts with retail customers 
during the first quarter – another new record figure – 
reflecting the continued buoyancy of the BMW Group’s 
automobile business. Compared to the same quarter 
last year, the number of new contracts rose signifi-
cantly by 10.5 % (2014: 348,072 contracts). With 20.6 % 
additional contracts, lease business benefited in par-
ticular from the segment’s strong market position in 
the USA. Credit  financing business also grew by 5.6 % 
in the first quarter, despite a relentlessly challenging 
competitive environment.


The proportion of new BMW Group vehicles1 leased 
or financed by the segment increased to 44.9 % (2014: 
40.5 %; + 4.4 percentage points).


In the pre-owned vehicle financing line of business, 
79,425 new contracts for BMW and MINI brand vehi-
cles were signed during the three-month period (2014: 
83,777 contracts), a moderate decrease of 5.2 %.


The total volume of new business pertaining to financ-
ing and lease contracts with retail customers in the 
first quarter amounted to € 11,789 million, a significant 
increase of 27.8 % on the same quarter last year (2014: 
€ 9,228 million).


The surge in new business also resulted in further 
growth of the overall contract portfolio with retail cus-
tomers. Altogether, the Financial Services segment 
was managing a worldwide portfolio of 4,071,468 con-
tracts at 31 March 2015, a solid year-on-year increase 
of 6.2 % (2014: 3,835,335 contracts). All regions con-
tributed to the growth. As in previous years, growth 
in the Asia / Pacific region was particularly dynamic and 
resulted in an 18.6 % increase in the contract portfolio. 
Growth of 6.2 % and 5.3 % was achieved in the Europe /  
Middle East /Africa and the Americas regions respectively. 
The EU Bank finished 1.5 % up on the previous year.


Solid growth for fleet business
The BMW Group operates its international multi-
brand fleet business under the brand name “Alphabet”. 


Financial Services


    1st quarter 2015  1st quarter 2014  Change in %  
 
New contracts with retail customers   384,565  348,072  10.5  
Revenues  € million  6,058  4,890  23.9  
Profit before financial result (EBIT)  € million  555  465  19.4  
Profit before tax  € million  559  4532  23.4  
Workforce at 31 March   7,444  6,907  7.8  
 


    31. 3. 2015  31. 12. 2014  Change in %  
 
Business volume in balance sheet terms3  € million  104,348  96,390  8.3  
          
1 The calculation only includes automobile markets, in which the Financial Services segment is represented by a consolidated entity.
2 Prior year figures have been adjusted in accordance with IAS 8, in line with the changes described in note 9 to the Group Financial Statements for the financial year 2014.
3 Calculated on the basis of the lines Leased products and Receivables from sales financing (current and non-current) of the Financial Services segment balance sheet.
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The total portfolio of fleet-related contracts increased 
to 563,394 contracts at the end of the reporting period 
(2014: 534,869 contracts; + 5.3 %).


Slight drop in multi-brand financing
Multi-brand financing decreased slightly in the first 
quarter 2015, 39,429 new contracts signed during 
the three-month period (2014: 40,341 contracts; 
– 2.3 %). A total portfolio of 468,992 contracts (2014: 
458,120 contracts; + 2.4 %) was in place at 31 March 
2015.


Significant rise in dealership financing
The Financial Services segment is a strong and reliable 
partner, providing a well-designed range of financial 
products to the Group’s dealer organisation. The total 
volume of dealership financing at the end of the re-
porting period stood at € 15,719 million, 19.5 % up on 
the previous year, mainly due to exchange rate factors 
(2014: € 13,155 million).


Higher volume of deposits
Deposit-taking represents an important source of 
 refinancing for the BMW Group. At the end of the 
 period under report, banking deposits worldwide 
 totalled € 13,580 million, to a significant increase of 
11.1 % (2014: € 12,225 million).


Growth in insurance business
Business with insurance products also grew in the first 
quarter 2015, with the number of new contracts up 
by 15.7 % to 289,119 contracts (2014: 249,842 contracts). 
The portfolio of insurance contracts also rose signifi-
cantly to 2,968,302 contracts (2014: 2,633,672 contracts; 
+ 12.7 %).


Revenues and earnings significantly higher
The Financial Services segment’s strong business per-
formance is also reflected in new record revenues and 
earnings figures. First-quarter segment revenues totalled 
€ 6,058 million (2014: € 4,890 million; + 23.9 %). EBIT im-
proved by 19.4 % to € 555 million (2014: € 465 million) 
and profit before tax by 23.4 % to € 559 million (2014: 
€ 453* million).


Workforce up on previous year
The Financial Services segment employed a workforce 
of 7,444 people worldwide at 31 March 2015, 7.8 % more 
than one year earlier (2014: 6,907 employees).


*  Prior year figures have been adjusted in accordance with IAS 8, in line with the changes 
described in note 9 to the Group Financial Statements for the financial year 2014.
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Earnings performance*


First-quarter sales of BMW, MINI and Rolls-Royce brand 
vehicles increased by 8.1 % to 526,669 units. This figure 
includes 72,185 units (2014: 62,494 units) manufactured 
by the joint venture, BMW Brilliance Automotive Ltd., 
Shenyang.


The BMW Group had a worldwide workforce of 
117,554 employees at the end of the first quarter 2015 
(2014: 111,378 employees). The BMW Group continues 
to recruit engineers and skilled workers as needed, 
thus ensuring its ability to make further progress with 
innovative technologies, including developments in 
the field of digitisation.


The BMW Group recorded a first-quarter net profit of 
€ 1,516 million (2014: € 1,458 million). The post-tax return 
on sales was 7.2 % (2014: 8.0 %). Earnings per share 
were € 2.30 both for common and preferred stock (2014: 
€ 2.22 in both cases).


Group revenues increased by 14.7 % to € 20,917 million 
(2014: € 18,235 million). Adjusted for exchange rate 
 factors, revenues increased by 6.5 %, mainly reflecting 
higher sales volumes and the growth of Financial 
 Services business.


External revenues of the segments also developed posi-
tively compared to the first quarter of the previous year. 
Revenues from sales of BMW, MINI and Rolls-Royce 
brand vehicles were significantly higher (10.6 %) than 
one year earlier (3.0 % adjusted for exchange rate fac-
tors). The currency impact was mainly attributable to 
the change in the average exchange rates of the US dol-
lar, the Chinese renminbi and the British pound. First- 
quarter external revenues of the Motorcycles segment 
climbed significantly (20.5 %) compared to the previous 
year. The Financial Services segment recorded a 26.2 % 
increase in external revenues. Adjusted for exchange 
rate factors, external revenues of the Motorcycles and 
Financial Services segments increased by 15.8 % and 
15.5 % respectively.


Group revenues comprise mainly the sale of automobiles, 
motorcycles and related products (2015: € 14,980 mil-
lion; 2014: € 13,502 million), lease instalments (2015: 
€ 2,181 million; 2014: € 1,869 million), the sale of vehicles 
previously leased to customers (2015: € 2,276 million; 
2014: € 1,552 million) and interest income on loan financ-
ing (2015: € 791 million; 2014: € 689 million).


Group cost of sales, which were 15.2 % higher than in 
the previous year, comprised mainly manufacturing 
costs (2015: € 9,267 million; 2014: € 8,145 million), cost 
of sales directly attributable to financial services (2015: 
€ 4,964 million; 2014: € 3,945 million) and research and 
development expenses (2015: € 937 million; 2014: 
€ 987 million).


As a percentage of revenues, the research and develop-
ment expense ratio decreased by 0.9 percentage points 
to 4.5 %. Research and development expenses include 
amortisation of capitalised development costs amount-
ing to € 257 million (2014: € 265 million). Total research 
and development expenditure – comprising research 
costs, non-capitalised development costs and capitalised 
development costs (excluding systematic amortisation 
thereon) – amounted to € 926 million in the first quarter 
(2014: € 993 million). The research and development 
 expenditure ratio was therefore 4.4 % (2014: 5.4 %). The 
proportion of development costs recognised as assets 
was 26.6 % (2014: 27.3 %).


Gross profit for the first quarter improved by 12.7 % to 
€ 4,356 million, resulting in a gross profit margin of 20.8 % 
(2014: 21.2 %).


Compared to the previous year, selling and administra-
tive expenses rose by € 126 million to € 1,884 million. 
Overall, selling and administrative expenses were equiva-
lent to 9.0 % (2014: 9.6 %) of revenues. Administrative 
expenses increased due to a number of factors, including 
the higher workforce size and higher expenses for new 
IT projects.


Depreciation and amortisation on property, plant and 
equipment and intangible assets recorded in cost 
of sales and in selling and administrative expenses 
amounted to € 1,106 million (2014: € 957 million).


Other operating income and expenses improved by 
€ 65 million to give a net positive amount of € 49 million 
for the first quarter 2015, mainly thanks to increased 
gains on the sale of non-current assets.


Profit before financial result (EBIT) finished at € 2,521 mil-
lion (2014: € 2,090 million).


The financial result for the three-month period was a 
net negative amount of € 252 million, a deterioration of 
€ 321 million compared to the first quarter 2014. The 
negative other financial result deteriorated by € 194 mil-
lion to € 300 million, mostly reflecting the negative im-
pact of interest-rate and commodity derivatives. The re-
sult from equity accounted investments, which includes 
the Group’s share of the results of the joint ventures 
BMW Brilliance Automotive Ltd., Shenyang, DriveNow 
GmbH & Co. KG, Munich, and DriveNow Verwaltungs 
GmbH, Munich, fell by € 97 million to € 128 million 
compared to the first quarter of the previous year. The 
decrease was mainly attributable to a lower contribu-
tion from BMW Brilliance Automotive Ltd., Shenyang, 
reflecting a range of factors including the impact of 


INTERIM  GROUP  MANAGEMENT  REPORT


Report on Economic Position
Results of Operations, Financial  Position and Net Assets


*  Prior year figures have been adjusted in accordance with IAS 8, in line with the changes 
described in note 9 to the Group Financial Statements for the financial year 2014.
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Revenues by segment in the first quarter
in € million


 External Inter-segment Total  
revenues revenues revenues


  2015  2014  2015  2014  2015  2014  
 
Automotive  14,655  13,253  4,238  3,306  18,893  16,559  
Motorcycles  565  469  2  3  567  472  
Financial Services  5,696  4,512  362  378  6,058  4,890  
Other Entities  1  1  1  1  2  2  
Eliminations  –  –  – 4,603  – 3,688  – 4,603  – 3,688  
Group 20,917 18,235     –     – 20,917 18,235
 


preparing for production start-ups of new vehicles, ca-
pacity expansion measures and the increased level of 
competition on the market.


Profit before tax edged up to € 2,269 million (2014: 
€ 2,159 million). The pre-tax return on sales was 10.8 % 
(2014: 11.8 %).


Income tax expense amounted to € 753 million (2014: 
€ 701 million), corresponding to an effective tax rate of 
33.2 % (2014: 32.5 %). The changed regional earnings 
mix as well as intergroup pricing issues contributed to 
the increase in the income tax expense for the period.


Earnings performance by segment
Revenues of the Automotive segment increased by 14.1 % 
to € 18,893 million. Adjusted for exchange rate factors, 
the increase was 5.4 %, mainly reflecting higher sales 
volumes. At 17.9 %, the first-quarter gross profit margin 
was on a par with the previous year (18.8 %).


Selling and administrative expenses went up by € 95 mil-
lion to € 1,590 million. Administrative expenses in the 
first quarter increased due to a number of factors, in-
cluding the higher workforce size and higher expenses 


for new IT projects. Overall, selling and administrative 
expenses were equivalent to 8.4 % (2014: 9.0 %) of 
 revenues.


The net negative amount from other operating income 
and expenses improved by € 43 million (2014: net nega-
tive amount of € 44 million) mainly reflecting gains on 
the sale of non-current assets.


The profit before financial result (EBIT) amounted to 
€ 1,794 million (2014: € 1,580 million), giving an unchanged 
EBIT margin of 9.5 %.


The Automotive segment’s first-quarter financial result 
was a net negative amount of € 160 million, a deterio-
ration of € 223 million compared to the previous year. 
Other financial result was adversely affected by com-
modity derivatives and deteriorated by € 102 million to 
a net negative amount of € 239 million. The result from 
equity accounted investments, which includes the seg-
ment’s share of the results of BMW Brilliance Automo-
tive Ltd., Shenyang, and the two DriveNow entities, fell 
by € 97 million (2014: € 225 million), mainly due to the 
lower contribution from BMW Brilliance Automotive Ltd., 
Shenyang, as described above.


Profit before tax by segment in the first quarter
in € million


  2015  2014*  
 
Automotive  1,634  1,643  
Motorcycles  114  63  
Financial Services  559  453  
Other Entities  – 23  57  
Eliminations  – 15  – 57  
Profit before tax 2,269 2,159


Income taxes  – 753   – 701  
Net profit 1,516 1,458
 
*  Prior year figures have been adjusted in accordance with IAS 8, in line with the changes described in note 9 to the Group Financial Statements for the financial year 2014.
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Overall, first-quarter profit before tax amounted to 
€ 1,634 million (2014: € 1,643 million).


Motorcycles segment deliveries to customers were 
9.2 % up on the previous year, while segment revenues 
jumped by 20.1 % (15.5 % adjusted for exchange rate 
factors). Profit before tax for the first quarter improved 
by € 51 million (2014: € 63 million).


Financial Services segment revenues grew by 23.9 % to 
€ 6,058 million (13.8 % adjusted for exchange rate fac-
tors). The segment’s revenue performance primarily 
 reflects the growth of its contract portfolio. The gross 
profit margin, measured as a percentage of revenues, was 
13.3 % (2014: 13.5 %). Selling and administrative ex-
penses, at € 247 million, were above their previous year’s 
level (2014: € 214 million). Other operating income and 
expenses deteriorated by € 26 million. Overall, helped 
by positive currency factors, the Financial Services seg-
ment’s first-quarter profit before tax rose by 23.4 % to 
€ 559 million.


The Other Entities segment recorded a loss before tax 
of € 23 million. The deterioration of € 80 million com-
pared to the same quarter last year was primarily due 
to fair value measurement losses on interest-rate de-
rivatives.


The negative impact on first-quarter earnings at the 
level of profit before tax reported in the Eliminations 
column increased from € 57 million to € 15 million.


Financial position*


The consolidated cash flow statements for the Group and 
the Automotive and Financial Services segments show 
the sources and applications of cash flows for the first 
quarters of 2015 and 2014, classified into cash flows 
from operating, investing and financing activities. Cash 
and cash equivalents in the cash flow statements cor-
respond to the amount disclosed in the balance sheet.


Cash flows from operating activities are determined 
 indirectly, starting with Group and segment net profit 
for the period. By contrast, cash flows from investing 
and financing activities are based on actual payments 
and receipts.


The cash inflow from operating activities in the first 
quarter 2015 decreased by € 412 million to € 989 million, 
in part attributable to the lower change in the level of 
provisions.


The cash outflow for investing activities amounted to 
€ 1,712 million (2014: € 1,214 million) and was therefore 
41.0 % higher than in the previous year, mostly due the 
€ 1,005 million higher net investments in marketable 
securities and term deposits (2015: € 994 million). By 
contrast, investments in intangible assets and property, 
plant and equipment (2015: € 794 million) were € 446 mil-
lion lower than one year earlier.


Net cash outflows for financing activities totalled 
€ 931 million (2014: € 338 million). Proceeds from the issue 
of bonds brought in € 2,749 million (2014: € 3,387 mil-
lion), compared with an outflow of € 1,886 million 
(2014: € 1,975 million) for the repayment of bonds. The 
change in other financial liabilities and commercial 
 paper gave rise to a cash outflow of € 1,794 million (2014: 
€ 1,750 million).


Cash outflows for investing activities exceeded cash 
 inflows from operating activities in the first quarter 
2015 by € 723 million. In the same period last year, there 
had been a surplus of € 187 million.


After adjustment for the effects of exchange-rate fluc-
tuations totalling a positive amount of € 180 million 
(2014: negative amount of € 19 million), the various 
cash flows resulted in a decrease in cash and cash equiva-
lents of € 1,474 million (2014: decrease of € 170 million).


The cash flow statement for the Automotive segment 
shows that the cash inflows from operating activities 
exceeded cash outflows from investing activities by 
€ 133 million (2014: € 713 million). Adjusted for net in-
vestments in marketable securities and term deposits 
amounting to € 927 million (2014: € 19 million), the 
 excess amount was € 1,060 million (2014: € 732 million).


Free cash flow of the Automotive segment can be 
 analysed as follows:


in € million  2015  2014*  
 
Cash inflow from operating activities  1,830  1,942  
Cash outflow from investing activities  – 1,697  – 1,229  
Net investment in marketable securities and term deposits  927  19  
Free cash flow Automotive segment 1,060 732
 
*  Prior year figures have been adjusted in accordance with IAS 8, in line with the changes described in note 9 to the Group Financial Statements for the financial year 2014.
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Cash outflows for operating activities of the Financial 
Services segment are driven primarily by cash flows 
 relating to leased products and receivables from sales 
 financing and totalled € 1,382 million (2014: € 11 mil-
lion). The cash inflow from investing activities totalled 
€ 9 million (2014: € 30 million).


Refinancing
The BMW Group uses a broadly diversified and flexible 
range of funding sources to finance its operating activi-
ties. Almost all of the funds raised are used to finance 
the BMW Group’s Financial Services business. Further 
details regarding the principles and objectives of finan-
cial management are contained in the Group Financial 
Statements at 31 December 2014.


During the period from January to March 2015, BMW 
Group entities issued one euro-benchmark bond with 
a volume of € 1.5 billion and one bond for 500 million 
Australian dollars. A US private placement for 300 mil-
lion US dollars and further EMTN private placements 
in various currencies with a total volume of € 832 million 
were also transacted. The first quarter also saw the issue 
of one promissory note for 10 billion Japanese yen and 
the execution of one ABS transaction with a volume 
of 1 billion US dollar in the USA. The regular issue of 
commercial paper and deposits received by the Group’s 
banking subsidiaries are also used to refinance the 
BMW Group.


Net assets
The Group balance sheet total increased by € 11,287 mil-
lion (7.3 %) compared to the end of the previous finan-
cial year to stand at € 166,090 million at 31 March 2015. 
Adjusted for exchange rate factors, the balance sheet 
 total increased by 2.1 %. The currency impact was mainly 
attributable to the appreciation in the value of a num-
ber of currencies against the euro, most notably the US 
dollar, the British pound and the Chinese renminbi.


The increase in non-current assets on the assets side of 
the balance sheet related primarily to receivables from 
sales financing (10.3 %), leased products (7.8 %) and de-
ferred tax assets (55.0 %).


Net financial assets of the Automotive segment com-
prise the following:


Within current assets, increases were registered in par-
ticular for inventories (15.6 %), receivables from sales 
 financing (6.0 %), financial assets (22.4 %) and trade re-
ceivables (28.1 %). By contrast, cash and cash equivalents 
decreased by 19.2 %.


Non-current receivables from sales financing accounted 
for 24.9 % (2014: 24.2 %) of total assets, current receivables 
from sales financing for 15.0 % (2014: 15.2 %). Adjusted 
for exchange rate factors, non-current receivables from 
sales financing went up by 3.8 %, while current receiva-
bles from sales financing remained unchanged. At the 
end of the reporting period, leased products accounted 
for 19.6 % of total assets, similar to their level one year 
earlier (19.5 %). Adjusted for exchange rate factors, 
leased products went up by 1.4 %. The growth in business 
reported by the Financial Services segment is reflected 
in the increase in non-current receivables from sales 
 financing and in the higher level of leased products.


Deferred tax assets rose by € 1,134 million to € 3,195 mil-
lion in the first quarter, mainly as a result of lower fair 
values of derivative financial instruments recognised di-
rectly in equity and the effect of remeasurements of the 
net defined benefit liability for pension plans.


Inventories increased by € 1,725 million to € 12,814 mil-
lion during the three-month period and accounted for 
7.7 % (2014: 7.2 %) of total assets. Most of the increase re-
lated to finished goods, including the impact of stocking 
up in conjunction with the introduction of new models 
and the general increase in business volumes. Adjusted 
for exchange rate factors, the increase was 9.2 %.


Current financial assets increased by € 1,204 million to 
€ 6,588 million, mainly due to net investments in market-
able securities and term deposits.


in € million  31. 3. 2015  31. 12. 2014  
 
Cash and cash equivalents  4,734  5,752  
Marketable securities and investment funds  3,501  3,366  
Intragroup net financial assets  10,160  8,583  
Financial assets 18,395 17,701


Less: external financial liabilities*  – 3,358  – 3,478  
Net financial assets Automotive segment 15,037 14,223
 
* Excluding derivative financial instruments.
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recognised directly in equity (before tax) reduced 
 equity by € 130 million. Minority interests increased by 
€ 29 million.


The Group equity ratio at the end of the reporting period 
was 21.8 % (31 December 2014: 24.2 %). The equity ratio 
of the Automotive segment was 34.6 % (31 December 
2014: 39.2 %) and that of the Financial Services segment 
was 9.0 % (31 December 2014: 8.8 %).


Overall, the earnings performance, financial position 
and net assets position of the BMW Group continued to 
develop positively throughout the three-month period 
under report.


Related party relationships
Further information on transactions with related parties 
can be found in note 30 to the Interim Group Financial 
Statements.


Events after the end of the reporting period
No events have occurred after the balance sheet date 
which could have a major impact on the earnings 
 performance, financial position or net assets of the 
BMW Group.


Trade receivables went up by € 604 million compared to 
the end of the previous financial year and accounted for 
1.7 % of total assets (2014: 1.4 %). Adjusted for exchange 
rate factors, they increased by 22.0 %.


Cash and cash equivalents fell by € 1,474 million to 
€ 6,214 million compared to 31 December 2014.


On the equity and liabilities side of the balance sheet, 
increases were recorded for non-current (10.6 %) and 
current financial liabilities (12.2 %), pension provisions 
(33.8 %), current other provisions (10.3 %) and trade 
payables (8.9 %). By contrast, Group equity decreased 
by 3.5 %.


Non-current and current financial liabilities increased 
from € 80,649 to € 89,784 million during the three-month 
period (+ 6.0 % adjusted for changes in exchange rates). 
Changes in currency derivatives and the issue of new 
bonds were the main factors driving the increase in non-
current and current financial liabilities.


Pension provisions jumped from € 4,604 million to 
€ 6,159 million during the three-month period, mainly 
as a result of the lower discount factors used in Ger-
many, the UK and the USA.


The € 802 million increase in current other liabilities 
was attributable in particular to higher payables to 
 entities with which an investment relationship exists, 
higher other taxes as well as the expansion of service 
and leasing business and the related impact on amounts 
recognised as deferred income.


Trade payables went up from € 7,709 million to € 8,393 mil-
lion (+ 6.3 % adjusted for changes in exchange rates) 
mainly reflecting higher production volumes. Trade 
payables accounted for 5.1 % of the balance sheet total 
at the end of the reporting period (2014: 5.0 %).


Group equity fell by € 1,310 million to € 36,127 million, 
mainly as a result of fair values losses on derivative 
 financial instruments recognised directly in equity 
(€ 4,637 million). Remeasurements of the net defined 
benefit liability for pension plans, mainly due to the 
lower discount rates used in Germany, the UK and the 
USA, caused equity to fall by a further € 1,604 million. 
By contrast, the profit attributable to shareholders 
of BMW AG (€ 1,512 million) had a positive impact on 
equity. Deferred taxes on items recognised directly in 
equity and currency translation differences increased 
equity by € 2,146 million and € 1,347 million respectively. 
The fair value measurement of marketable securities 
 increased equity by € 27 million, whereas income and 
expenses relating to equity accounted investments and 


INTERIM  GROUP  MANAGEMENT  REPORT


Report on Economic Position
Events after the End of the Reporting Period


16


 2   BMW  GROUP IN  FIGURES


 4     INTERIM  GROUP   
MANAGEMENT  REPORT


 4     General Information
 5     Report on Economic  


Position
16     Events after the End of  


the Reporting Period
17     Report on Outlook, Risks  


and Opportunities
21     BMW Stock and Capital 


 Markets
 
22   INTERIM  GROUP   


FINANCIAL   STATEMENTS
22     Income Statements for 


Group and Segments
22     Statement of  


Comprehen sive  
Income for Group


24     Balance Sheets for  
Group and Segments


26     Cash Flow Statements  
for Group and Segments


28     Group Statement of 
 Changes in Equity


30     Notes to the Group 
 Financial Statements


46  OTHER  INFORMATION
46    Financial Calendar
47    Contacts







INTERIM  GROUP  MANAGEMENT  REPORT


Report on Outlook, Risks and Opportunities
Report on Outlook


The report on outlook, risks and opportunities describes 
the expected development of the BMW Group, together 
with associated material risks and opportunities, from 
the perspective of Group management.


The report on outlook, risks and opportunities contains 
forward-looking assertions based on the BMW Group’s 
expectations and assessments, which are, by their very 
nature, subject to uncertainty. As a result, actual out-
comes, including those attributable to political and eco-
nomic developments, could differ substantially – either 
positively or negatively – from the expectations de-
scribed below. Further information is also available in 
the section “Report on risks and opportunities” of the 
Annual Report 2014 (page 70 et seq.).


Further information on the assumptions used in the 
BMW Group’s outlook can be found in the “Outlook” 
section of the Annual Report 2014 (page 65 et seq.).


Economic outlook in 2015
The global economy is predicted to grow by around 
3.5 % in 2015. However, this level of growth is only 
likely to be achieved if the major risks currently facing 
the world do not materialise. Developments in China 
in particular must be kept under close observation, as 
there is still a distinct danger of its property market 
collapsing. Asset prices have also risen sharply again 
in other countries in the wake of the highly expansive 
monetary policies still being pursued worldwide. Al-
though the initial interest rate increases in the USA ex-
pected in the course of the year could help alleviate 
the situation, they could also lead to renewed turbulence, 
similar to that witnessed last year after tapering was 
first announced. Despite encouraging economic trends 
in Europe, the risks facing the common-currency area 
have increased again since the elections in Greece. A 
further destabilising factor is the lack of solutions for 
the ongoing political and military conflicts in Ukraine 
and the Middle East. Any further escalations are likely 
to have a negative impact on both energy prices and 
world trade. Further information on political and global 
economic risks can be found in the Risk Report section 
of the Annual Report 2014.


The eurozone’s economy managed to pull itself from re-
cession over the course of the previous year and should 
now pick up more momentum in 2015, with a growth 
rate rising slightly to 1.3 %. The German economy should 
follow a similar pattern and is forecast to grow slightly 
more quickly at 1.8 %. Although France’s economic recov-
ery is likely to gather some pace during the current year, 
unaddressed structural problems are unlikely to allow 
a growth rate of more than 1.0 %. After three straight 
years of recession, Italy’s economy is again steering 


towards a modest growth rate of 0.5 %. Spain, on the 
other hand, seems to be taking far more decisive steps 
along the path of growth and its economic output is 
 expected to climb by 2.3 % in 2015. In the UK, the econ-
omy is set to continue growing strongly this year at a 
rate of 2.6 % on the back of steady domestic demand.


At 3.0 %, the pace of growth should remain high again in 
the USA throughout the current year. The trend on both 
the property and job markets is expected to continue 
upwards. Although low inflation makes it unnecessary 
to put up interest rates quickly, wages have again risen 
significantly, which may well lead to higher inflation in 
the medium term.


In Japan, the VAT hike caused a recession in summer 
2014, which in turn led to economic stagnation for 
the year as a whole. However, there are signs that the 
economy will recover slightly in 2015 at a growth rate 
of 0.9 %.


Guided by government policy, China’s economy is 
likely to remain on track towards normalisation with a 
growth rate of around 7.0 %. High risks remain, how-
ever, particularly from a possible overheating of the 
country’s property market and the high rate of debt. 
Either of these factors could possibly trigger a slow-
down in growth.


In India, economic momentum is set to increase strongly 
to 7.1 %. The pace of growth in many other emerging 
economies, however, has slowed down. Once again this 
year, the Brazilian (– 0.6 %) and Russian economies 
(– 4.2 %) are likely to bring up the rear in terms of 
growth. In Russia, the general downward trend seems 
to be worsening under the pressure of economic sanc-
tions.


Automobile markets in 2015
The BMW Group expects automobile markets to grow by 
a total of 1.5 % worldwide this year. New vehicle regis-
trations in both the USA and Europe are predicted to 
grow at healthy rates. Although China’s economy will 
continue to expand faster than in these two regions, the 
pace of growth is forecast to be less dynamic than in 
recent years.


The upswing on Europe’s automobile markets is set to 
continue throughout the current year, with the number 
of vehicles sold rising by 3.8 % to around 13.5 million 
units. In Germany, new registrations should rise by 
2.1 % to approximately 3.1 million vehicles. Demand in 
France, however, is expected to grow more quickly 
(+ 6.7 %), with 1.8 million new vehicles entering the roads. 
In Italy too, new registrations are set to rise by 5.0 % to 
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1.4 million units. We expect new registrations in the 
UK to consolidate somewhat in 2015 (2.5 million units; 
+ 0.5 %). In sharp contrast, the Spanish market is pre-
dicted to grow dynamically again in 2015, with new reg-
istrations surging by 18.9 % to around 1.0 million units.


In the USA, first-time registrations are expected to climb 
by 2.9 % to around the 17-million mark. China continues 
to consolidate its position as the largest automobile mar-
ket worldwide, even though momentum is likely to be 
somewhat weaker at 7.3 % (20.3 million units) this year. 
By contrast, the Japanese market is exhibiting a distinct 
downward trend in 2015, with new registrations fore-
cast to fall by 8.9 % to 4.9 million units.


Registration figures in Russia are set to drop at an even 
more pronounced rate. The current recession is hitting 
the automobile market hard and is likely to cause the 
market to shrink by more than one third to 1.5 million 
units (– 37.7 %). The automobile market is also contract-
ing in Brazil, albeit at a significantly lower pace, to a 
predicted 3.3 million units in 2015 (– 2.0 %).


Motorcycle markets in 2015
The markets for 500 cc plus motorcycles should continue 
to recover slightly in 2015. Registrations are expected 
to rise slightly across Europe, including increases on 
a similar scale for the major motorcycle markets in Ger-
many, Spain, Italy and France. The USA is also likely to 
see a continuation of the positive trend.


Financial Services sector in 2015
The massive supply of money currently being orches-
trated by central banks is bringing down the cost of 
 financing public-sector debt, thus providing greater 
scope for public spending, but at the same time reduc-
ing the pressure to consolidate budgets. In the USA, the 
Federal Reserve Bank is expected to begin tightening 
its monetary policy by the end of the year. For the euro-
zone we predict a continuation of the current expansive 
policy, which means interest rates are liable to remain 
stable throughout 2015. Influenced by long-term low in-
flation rates and the increase in the value of the British 
pound, reference interest rates in the UK are also likely 
to remain unchanged. Looser monetary policies in 
Australia, Japan and Canada can also not be ruled out. 
These countries are particularly impacted by slowing 
demand from China and the low price of oil. Interest 
rates on money and capital markets should remain rela-
tively stable overall in 2015, assuming there is no further 
deterioration of political conditions in the eurozone 
and Russia.


Vehicle residual values are expected to remain stable in 
most markets over the course of 2015. After a stabilising 
phase in Southern Europe in recent years, there are now 
signs of a slight upward market trend, with volumes still 
at a low level.


Expected impact on the BMW Group in 2015
Future developments on international automobile mar-
kets also have a direct impact on the BMW Group. After 
the uncertainties that have dominated recent years, 
we now expect Europe to build on its modest recovery. 
North America is likely to see a continuation of the posi-
tive trend in 2015. The pace of growth in China, how-
ever, is expected to be less dynamic than in recent years. 
The situation on the Russian car market is likely to re-
main tense over the forecast period.


Outlook for the BMW Group in 2015
The BMW Group in 2015
Profit before tax: solid growth expected
The BMW Group is well positioned to remain on course 
in 2015 and forecasts a solid rise in Group profit before 
tax compared to the preceding year (2014: € 8,707 mil-
lion). However, the scale of the increase during the fore-
cast period is likely to be held down by fierce competition 
on automobile markets, rising personnel costs, con-
tinued high levels of upfront expenditure to safeguard 
business viability going forward and future challenges 
arising in the wake of the normalisation of the Chinese 
market. A number of risks will also have to be faced, 
including the precarious state of the Russian market 
and macroeconomic uncertainties in Europe. We ex-
pect our attractive model range to generate positive 
momentum, which will help us achieve our target of bal-
anced growth on all major markets.


Workforce at year-end: solid increase expected
The BMW Group will continue to recruit staff in 2015 
and, based on our latest forecasts, we expect a solid in-
crease in the size of the workforce (2014: 116,324 em-
ployees), driven by automobile and motorcycle sales 
growth and the rapid pace of innovation.


Automotive segment in 2015
Deliveries to customers (motorcycles):  
solid increase expected
We expect the pace of growth in the Automotive segment 
to remain high in 2015. Assuming economic conditions 
continue to be stable, we predict a solid rise in deliveries 
to customers (2014: 2,117,965 units) to a new high level, 
which will, in all probability, enable the BMW Group 
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to maintain its position as the world’s foremost premium 
car manufacturer in 2015.


Attractive new models and dynamic market conditions, 
particularly in North America, should have a positive 
impact on car sales. After some negative developments 
in recent years, European automobile markets are ex-
pected to stage a slight recovery overall. Nevertheless, 
the sector environment is likely to remain challenging. 
The automobile market in China is expected to “nor-
malise” to an increasing extent.


The new 2 Series Convertible was added to the BMW 2 Se-
ries with effect from the end of February. The four-wheel-
drive BMW X5 M and X6 M models have been available 
since March. These high-powered models combine the 
characteristic features of the successful BMW X family – 
exclusivity, robustness, agility and everyday  usability – 
with the commitment to high performance that defines 
an M vehicle. The new, facelifted BMW 1 Series, unveiled 
at the Geneva Motor Show, will provide additional sales 
momentum and has also been available since March. 
With a fully revamped engine range and additional 
features that reduce fuel consumption and emissions, 
the new BMW 1 Series will again be playing a pioneer-
ing role in the introduction of newly developed BMW 
EfficientDynamics technologies. Revised models of the 
BMW 6 Series and M6 vehicles were brought onto mar-
kets during the same month. In April, the new MINI 
John Cooper Works appeared in MINI showrooms for 
the first time. The high-performance model is powered 
by a 4-cylinder turbo engine and features the unrivalled 
driving pleasure expected of this brand.


The seven-seater BMW 2 Series Gran Tourer made its 
world debut at the Geneva International Motor Show. 
With this vehicle, the BMW Group is again making 
its mark in a new automobile segment. With its gener-
ous interior spaciousness, versatility and flexibility, 
the BMW 2 Series Gran Tourer is the first BMW to be 
launched in the multi-purpose vehicle segment. The 
highly efficient BMW X5 xDrive40e will come onto the 
market in autumn. It is the first BMW brand Sports 
Activity Vehicle to combine the intelligent BMW xDrive 
all-wheel-drive system with a more advanced plug-in 
hybrid system and represents a further important step 
in the transfer of innovative drivetrain systems from 
BMW i models to the BMW Group’s core brand.


We also expect the MINI brand to generate new sales 
impetus in 2015, driven, among other factors, by the 
low average age of its model range (2.5 years). The new 


MINI Clubman will be presented in 2015 and feature 
a wide range of high-value details, plenty of room as 
well as functionality, and carefully selected materials.


Carbon fleet emissions*: slight decrease expected
We will continue to work hard this year to reduce car-
bon emissions across the entire fleet. Overall, we ex-
pect fleet emissions to decrease slightly in 2015 (2014: 
130 g CO2 / km).


Revenues: significant increase expected
The generally positive trend in business predicted for the 
BMW Group is also expected to have a positive impact 
on Automotive segment revenues. Due to exchange rate 
factors, we expect a significant rise in revenues over the 
forecast period (2014: € 75,173 million). In the Annual 
Report 2014 a “solid rise” in revenues was predicted.


EBIT margin in target range between 8 and 10 % expected
The Automotive segment continues to target an EBIT 
margin within a range of between 8 and 10 % (2014: 9.6 %).


We expect to see a moderate drop in segment RoCE 
(2014: 61.7 %). However, the long-term target RoCE of 
at least 26 % for the Automotive segment will be clearly 
surpassed.


Motorcycles segment in 2015
Deliveries to customers: solid increase expected
We expect the Motorcycles segment’s upward trend to 
continue, helped by a positive contribution from the 
new models – R 1200 R, R 1200 RS, S 1000 RR, S 1000 XR 
and F 800 R – all of which were launched in time for 
the start of the season. Within a positive market envi-
ronment, we forecast solid growth in BMW motorcycle 
sales over the forecast period (2014: 123,495 units).


Return on capital employed (RoCE) in line with last year’s 
 level expected
We expect the impetus provided by new models to help 
keep segment RoCE in line with last year’s level (2014: 
21.8 %).


Financial Services segment in 2015
Return on equity (RoE) expected in line with last year’s level
Based on our assessment, the Financial Services segment 
will continue to perform well in 2015. Despite rising 
 equity capital requirements worldwide, we forecast RoE 
in line with last year’s level (2014: 19.4 %), thus remaining 
ahead of the target of at least 18 %.


*  EU-28.
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Overall assessment by Group management for the  
full year 2015
We forecast a continuation of the upward trend in 2015 
and expect to achieve profitable growth on the back of 
a range of factors, including the introduction of numer-
ous new models. Despite the aforementioned challenges, 
Group profit before tax is forecast to rise solidly, thus 
reflecting the anticipated solid growth in sales volume. 
Automotive segment revenues, however, are expected 
to rise significantly due to exchange rate factors. At 
the same time, we foresee a slight decrease in carbon 
emissions1 from our fleet of vehicles. We aim to achieve 
profitable growth through a solid increase in the size 
of the workforce across the Group. The Automotive seg-
ment’s EBIT margin is set to remain within the target 
range of between 8 and 10 %. Based on the planned level 
of capital expenditure, we expect a moderate decrease in 
the Automotive segment’s RoCE. The Financial Services 
segment’s RoE should remain in line with last year’s 
level. Nevertheless, both performance indicators will be 
higher than their long-term targets of 26 % and 18 % re-


spectively. For the Motorcycles segment, we forecast a 
solid increase in sales volume and RoCE in line with last 
year’s level. Depending on the political and economic 
situation actual business per formance could, however, 
differ from our current expectations.


Report on risks and opportunities
As a globally operating enterprise, the BMW Group is 
constantly confronted with a broad range of risks, 
but also with numerous opportunities. Making full use 
of the opportunities that present themselves is the ba-
sis for its corporate success. Risks are also taken con-
sciously in order to achieve growth, profitability, greater 
efficiency and sustainable levels of future business. 
There have been no material changes to the overall risk 
profile compared to that described in the Group Manage-
ment Report 2014. Further information on risks and 
 opportunities, and on the methods employed to manage 
them, can also be found in the “Report on risks and 
 opportunities” section of the Annual Report 2014 (page 
70 et seq.).
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Report on Risks and Opportunities


Principal performance indicators


   2014  2015  
Outlook


 
BMW Group        
Workforce at end of year   116,324  solid increase  


Profit before tax  € million  8,707  solid increase  


Automotive segment        
Sales volume2  units  2,117,965  solid increase  


Fleet emissions1  g  CO2 / km  130  slight decrease  


Revenues  € million  75,173  significant increase  


EBIT margin  %  9.6  unchanged between 8 and 10  


Return on capital employed  %  61.7  moderate decrease  


Motorcycles segment        
Sales volume  units  123,495  solid increase  


Return on capital employed  %  21.8  in line with last year’s level  


Financial Services segment        
Return on equity  %  19.4  in line with last year’s level  
 
1 EU-28.
2  Including the joint venture BMW Brilliance Automotive Ltd.,  Shenyang (2014: 275,891 units).


20


 2   BMW  GROUP IN  FIGURES


 4     INTERIM  GROUP   
MANAGEMENT  REPORT


 4     General Information
 5     Report on Economic  


Position
16     Events after the End of  


the Reporting Period
17     Report on Outlook, Risks  


and Opportunities
21     BMW Stock and Capital 


 Markets
 
22   INTERIM  GROUP   


FINANCIAL   STATEMENTS
22     Income Statements for 


Group and Segments
22     Statement of  


Comprehen sive  
Income for Group


24     Balance Sheets for  
Group and Segments


26     Cash Flow Statements  
for Group and Segments


28     Group Statement of 
 Changes in Equity


30     Notes to the Group 
 Financial Statements


46  OTHER  INFORMATION
46    Financial Calendar
47    Contacts







INTERIM  GROUP  MANAGEMENT  REPORT


BMW Stock and Capital Markets


BMW stock and capital markets in first quarter 2015
After a volatile year in 2014, stock markets have per-
formed extremely well during the first quarter 2015. 
The buoyant mood in European financial centres is 
primarily attributable to the monetary policies being 
pursued by the ECB. The  interest rate for the Euro-
system’s main refinancing operations is currently at an 
historic low. In addition, the ECB started its previously 
announced bond-buying  programme in March. These 
measures, combined with the sharp loss in value of 
the euro against the US dollar, were the primary drivers 
behind the gains made by  European stock indices.


The German stock index (DAX) finished the first quar-
ter at 11,966 points, only slightly below the historical 
high it reached in mid-March (12,168 points). The in-
dex nevertheless remains at a high level, standing on 
31 March 2015 a full 22.0 % above its level at the end of 
the financial year 2014 and just 1.7 % below its all-time 
high. The Prime Automobile Performance Index fol-
lowed a similar trend at the beginning of the first quarter 
and rose initially to 2,039 points, thus creating a new re-
cord. The index finished the first quarter at 1,934 points, 
29.8 % higher than at the end of the financial year 2014.


Both categories of BMW stock recorded new highs 
during the first quarter. BMW common stock reached 
a new all-time high of € 122.60 on 16 March. It was 
 unable to maintain this level, however, and closed on 
31 March 2015 at € 116.45, 29.7 % higher than three 
months earlier. BMW preferred stock recorded a new 
high of € 92.19 in March before closing at the end of 


the first quarter at € 86.21, 27.1 % higher than at the end 
of the financial year 2014 and 6.5 % below its historical 
high.


Development of BMW stock compared to stock exchange indices
(Index: 30. 12. 2014 = 100)
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INTERIM  GROUP  FINANCIAL  STATEMENT


Income Statements for Group and Segments for the period from 1 January to 31 March 2015
Statement of Comprehensive Income for Group for the period from 1 January to 31 March 2015


Income Statements for Group and Segments for the first quarter
in € million
  Note Group Automotive Motorcycles Financial Other Eliminations   


 Services Entities  
   2015  2014*  2015  2014  2015  2014  2015  2014*  2015  2014  2015  2014   


 
Revenues    5  20,917  18,235  18,893  16,559  567  472  6,058  4,890  2  2  – 4,603  – 3,688   Revenues
Cost of sales    6  – 16,561  – 14,371  – 15,508  – 13,440  – 403  – 358  – 5,251  – 4,232  –  –  4,601  3,659   Cost of sales
Gross profit 4,356 3,864 3,385 3,119 164 114 807 658     2     2     – 2 – 29  Gross profit


Selling and administrative expenses    7  – 1,884  – 1,758  – 1,590  – 1,495  – 49  – 50  – 247  – 214  – 4  – 4  6  5   Selling and administrative expenses
Other operating income    8  295  154  238  111  –  –  3  32  57  28  – 3  – 17   Other operating income
Other operating expenses    8  – 246  – 170  – 239  – 155  –  –  – 8  – 11  – 15  – 16  16  12   Other operating expenses
Profit before financial result 2,521 2,090 1,794 1,580 115   64 555 465   40    10   17 – 29  Profit before financial result


 Result from equity accounted investments    9  128  225  128  225  –  –  –  –  –  –  –  –   Result from equity accounted investments
 Interest and similar income   10  42  43  91  76  –  –  2  1  289  310  – 340  – 344   Interest and similar income
 Interest and similar expenses   10  – 122  – 93  – 140  – 101  – 1  – 1  – 1  – 7  – 288  – 300  308  316   Interest and similar expenses
 Other financial result   11  – 300  – 106  – 239  – 137  –  –  3  – 6  – 64  37  –  –   Other financial result


Financial result – 252   69 – 160   63    – 1    – 1     4   – 12 – 63   47 – 32 – 28  Financial result


Profit before tax 2,269 2,159 1,634 1,643 114   63 559 453 – 23   57 – 15 – 57  Profit before tax


Income taxes   12  – 753  – 701  – 551  – 534  – 37  – 20  – 175  – 140  6  – 23  4  16   Income taxes
Net profit / loss 1,516 1,458 1,083 1,109   77   43 384 313 – 17   34 – 11 – 41  Net profit / loss


Attributable to minority interest   4  4  – 1  2  –  –  5  2  –  –  –  –   Attributable to minority interest
Attributable to shareholders of BMW AG 1,512 1,454 1,084 1,107   77   43 379 311 – 17   34 – 11 – 41  Attributable to shareholders of BMW AG


Basic earnings per share of common stock in €   13  2.30  2.22                       Basic earnings per share of common stock in €
Basic earnings per share of preferred stock in €   13  2.30  2.22                       Basic earnings per share of preferred stock in €
Dilutive effects   13  –  –                       Dilutive effects
Diluted earnings per share of common stock in €   13  2.30  2.22                       Diluted earnings per share of common stock in €
Diluted earnings per share of preferred stock in €   13  2.30  2.22                       Diluted earnings per share of preferred stock in €
 
*  Prior year figures have been adjusted in accordance with IAS 8, in line with the changes described in note 9 to the Group Financial Statements for the financial year 2014.


Statement of Comprehensive Income for Group for the first quarter
in € million
  Note   


   2015  2014*  
 
Net profit 1,516 1,458


Remeasurement of the net liability for defined benefit pension plans    – 1,604  – 280  
Deferred taxes    585  115  
Items not expected to be reclassified to the income statement in the future – 1,019 – 165


Available-for-sale securities    27  – 9  
Financial instruments used for hedging purposes    – 4,637  44  
Other comprehensive income from equity accounted investments    – 130  – 9  
Deferred taxes    1,561  – 15  
Currency translation foreign operations    1,347  2  
Items expected to be reclassified to the income statement in the future – 1,832   13


Other comprehensive income for the period after tax            14 – 2,851 – 152


Total comprehensive income – 1,335 1,306


Total comprehensive income attributable to minority interests    4  4  
Total comprehensive income attributable to shareholders of BMW AG – 1,339 1,302
 
*  Prior year figures have been adjusted in accordance with IAS 8, in line with the changes described in note 9 to the Group Financial Statements for the financial year 2014.
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Income Statements for Group and Segments for the first quarter
in € million
  Note Group Automotive Motorcycles Financial Other Eliminations   


 Services Entities  
   2015  2014*  2015  2014  2015  2014  2015  2014*  2015  2014  2015  2014   


 
Revenues    5  20,917  18,235  18,893  16,559  567  472  6,058  4,890  2  2  – 4,603  – 3,688   Revenues
Cost of sales    6  – 16,561  – 14,371  – 15,508  – 13,440  – 403  – 358  – 5,251  – 4,232  –  –  4,601  3,659   Cost of sales
Gross profit 4,356 3,864 3,385 3,119 164 114 807 658     2     2     – 2 – 29  Gross profit


Selling and administrative expenses    7  – 1,884  – 1,758  – 1,590  – 1,495  – 49  – 50  – 247  – 214  – 4  – 4  6  5   Selling and administrative expenses
Other operating income    8  295  154  238  111  –  –  3  32  57  28  – 3  – 17   Other operating income
Other operating expenses    8  – 246  – 170  – 239  – 155  –  –  – 8  – 11  – 15  – 16  16  12   Other operating expenses
Profit before financial result 2,521 2,090 1,794 1,580 115   64 555 465   40    10   17 – 29  Profit before financial result


 Result from equity accounted investments    9  128  225  128  225  –  –  –  –  –  –  –  –   Result from equity accounted investments
 Interest and similar income   10  42  43  91  76  –  –  2  1  289  310  – 340  – 344   Interest and similar income
 Interest and similar expenses   10  – 122  – 93  – 140  – 101  – 1  – 1  – 1  – 7  – 288  – 300  308  316   Interest and similar expenses
 Other financial result   11  – 300  – 106  – 239  – 137  –  –  3  – 6  – 64  37  –  –   Other financial result


Financial result – 252   69 – 160   63    – 1    – 1     4   – 12 – 63   47 – 32 – 28  Financial result


Profit before tax 2,269 2,159 1,634 1,643 114   63 559 453 – 23   57 – 15 – 57  Profit before tax


Income taxes   12  – 753  – 701  – 551  – 534  – 37  – 20  – 175  – 140  6  – 23  4  16   Income taxes
Net profit / loss 1,516 1,458 1,083 1,109   77   43 384 313 – 17   34 – 11 – 41  Net profit / loss


Attributable to minority interest   4  4  – 1  2  –  –  5  2  –  –  –  –   Attributable to minority interest
Attributable to shareholders of BMW AG 1,512 1,454 1,084 1,107   77   43 379 311 – 17   34 – 11 – 41  Attributable to shareholders of BMW AG


Basic earnings per share of common stock in €   13  2.30  2.22                       Basic earnings per share of common stock in €
Basic earnings per share of preferred stock in €   13  2.30  2.22                       Basic earnings per share of preferred stock in €
Dilutive effects   13  –  –                       Dilutive effects
Diluted earnings per share of common stock in €   13  2.30  2.22                       Diluted earnings per share of common stock in €
Diluted earnings per share of preferred stock in €   13  2.30  2.22                       Diluted earnings per share of preferred stock in €
 
*  Prior year figures have been adjusted in accordance with IAS 8, in line with the changes described in note 9 to the Group Financial Statements for the financial year 2014.
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INTERIM  GROUP  FINANCIAL  STATEMENT


Balance Sheets for Group and Segments to 31 March 2015


Assets                             Assets
  Note Group Automotive Motorcycles Financial Services Other Entities Eliminations   
in € million   31. 3. 2015  31.12. 2014  31. 3. 2015  31.12. 2014  31. 3. 2015  31.12. 2014  31. 3. 2015  31.12. 2014  31. 3. 2015  31.12. 2014  31. 3. 2015  31.12. 2014   
 
Intangible assets   15  6,453  6,499  5,959  5,999  53  54  440  445  1  1  –  –   Intangible assets
Property, plant and equipment   16  17,303  17,182  16,990  16,863  279  285  34  34  –  –  –  –   Property, plant and equipment
Leased products   17  32,506  30,165  1  3  –  –  38,049  35,366  –  –  – 5,544  – 5,204   Leased products
Investments accounted for using the equity method   18  1,117  1,088  1,117  1,088  –  –  –  –  –  –  –  –   Investments accounted for using the equity method
Other investments   18  385  408  5,140  5,110  –  –  6  6  5,755  5,808  – 10,516  – 10,516   Other investments
Receivables from sales financing   19  41,307  37,438  –  –  –  –  41,307  37,438  –  –  –  –   Receivables from sales financing
Financial assets   20  2,051  2,024  414  447  –  –  223  210  2,592  1,751  – 1,178  – 384   Financial assets
Deferred tax   21  3,195  2,061  5,598  3,253  –  –  308  287  429  367  – 3,140  – 1,846   Deferred tax
Other assets   22  1,500  1,094  4,037  3,662  20  20  2,131  1,913  22,683  21,895  – 27,371  – 26,396   Other assets
Non-current assets 105,817 97,959 39,256 36,425 352 359 82,498 75,699 31,460 29,822 – 47,749 – 44,346  Non-current assets


Inventories   23  12,814  11,089  12,387  10,698  417  383  10  8  –  –  –  –   Inventories
Trade receivables   2,757  2,153  2,354  1,887  208  128  194  137  1  1  –  –   Trade receivables
Receivables from sales financing   19  24,992  23,586  –  –  –  –  24,992  23,586  –  –  –  –   Receivables from sales financing
Financial assets   20  6,588  5,384  5,170  3,952  –  –  1,020  1,048  1,665  898  – 1,267  – 514   Financial assets
Current tax   21  1,943  1,906  1,164  1,186  –  –  100  102  679  618  –  –   Current tax
Other assets   22  4,965  5,038  19,119  19,231  –  –  3,969  3,953  38,010  36,682  – 56,133  – 54,828   Other assets
Cash and cash equivalents   6,214  7,688  4,734  5,752  –  –  1,391  1,783  89  153  –  –   Cash and cash equivalents
Current assets 60,273 56,844 44,928 42,706 625 511 31,676 30,617 40,444 38,352 – 57,400 – 55,342  Current assets


Total assets 166,090 154,803 84,184 79,131 977 870 114,174 106,316 71,904 68,174 – 105,149 – 99,688  Total assets
 


Equity and liabilities                             Equity and liabilities
  Note Group Automotive Motorcycles Financial Services Other Entities Eliminations   
in € million   31. 3. 2015  31.12. 2014  31. 3. 2015  31.12. 2014  31. 3. 2015  31.12. 2014  31. 3. 2015  31.12. 2014  31. 3. 2015  31.12. 2014  31. 3. 2015  31.12. 2014   
 
Subscribed capital   24  656  656                      Subscribed capital
Capital reserves   24  2,005  2,005                      Capital reserves
Revenue reserves   24  36,114  35,621                      Revenue reserves
Accumulated other equity   24  – 2,894  – 1,062                      Accumulated other equity
Equity attributable to shareholders of BMW AG   24  35,881 37,220  Equity attributable to shareholders of BMW AG


Minority interest   24  246  217                      Minority interest
Equity 36,127 37,437 29,149 31,045     –     – 10,232 9,357 12,060 12,031 – 15,314 – 14,996  Equity


Pension provisions   6,159  4,604  3,978  2,741  78  78  85  75  2,018  1,710  –  –   Pension provisions
Other provisions   25  4,690  4,268  4,157  3,777  163  160  309  273  61  58  –  –   Other provisions
Deferred tax   26  1,574  1,974  651  421  –  –  5,737  5,078  22  13  – 4,836  – 3,538   Deferred tax
Financial liabilities   27  47,730  43,167  4,433  1,933  –  –  15,579  14,695  28,896  26,923  – 1,178  – 384   Financial liabilities
Other liabilities   28  4,495  4,275  5,927  5,445  400  357  24,347  23,680  55  51  – 26,234  – 25,258   Other liabilities
Non-current provisions and liabilities 64,648 58,288 19,146 14,317 641 595 46,057 43,801 31,052 28,755 – 32,248 – 29,180  Non-current provisions and liabilities


Other provisions   25  4,783  4,522  4,073  3,746  64  62  438  432  208  282  –  –   Other provisions
Current tax   26  1,508  1,590  890  1,050  –  –  204  162  414  378  –  –   Current tax
Financial liabilities   27  42,054  37,482  5,286  3,250  –  –  21,604  19,122  16,431  15,624  – 1,267  – 514   Financial liabilities
Trade payables   8,393  7,709  7,568  6,929  230  192  593  571  2  17  –  –   Trade payables
Other liabilities   28  8,577  7,775  18,072  18,794  42  21  35,046  32,871  11,737  11,087  – 56,320  – 54,998   Other liabilities
Current provisions and liabilities 65,315 59,078 35,889 33,769 336 275 57,885 53,158 28,792 27,388 – 57,587 – 55,512  Current provisions and liabilities


Total equity and liabilities 166,090 154,803 84,184 79,131 977 870 114,174 106,316 71,904 68,174 – 105,149 – 99,688  Total equity and liabilities
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Assets                             Assets
  Note Group Automotive Motorcycles Financial Services Other Entities Eliminations   
in € million   31. 3. 2015  31.12. 2014  31. 3. 2015  31.12. 2014  31. 3. 2015  31.12. 2014  31. 3. 2015  31.12. 2014  31. 3. 2015  31.12. 2014  31. 3. 2015  31.12. 2014   
 
Intangible assets   15  6,453  6,499  5,959  5,999  53  54  440  445  1  1  –  –   Intangible assets
Property, plant and equipment   16  17,303  17,182  16,990  16,863  279  285  34  34  –  –  –  –   Property, plant and equipment
Leased products   17  32,506  30,165  1  3  –  –  38,049  35,366  –  –  – 5,544  – 5,204   Leased products
Investments accounted for using the equity method   18  1,117  1,088  1,117  1,088  –  –  –  –  –  –  –  –   Investments accounted for using the equity method
Other investments   18  385  408  5,140  5,110  –  –  6  6  5,755  5,808  – 10,516  – 10,516   Other investments
Receivables from sales financing   19  41,307  37,438  –  –  –  –  41,307  37,438  –  –  –  –   Receivables from sales financing
Financial assets   20  2,051  2,024  414  447  –  –  223  210  2,592  1,751  – 1,178  – 384   Financial assets
Deferred tax   21  3,195  2,061  5,598  3,253  –  –  308  287  429  367  – 3,140  – 1,846   Deferred tax
Other assets   22  1,500  1,094  4,037  3,662  20  20  2,131  1,913  22,683  21,895  – 27,371  – 26,396   Other assets
Non-current assets 105,817 97,959 39,256 36,425 352 359 82,498 75,699 31,460 29,822 – 47,749 – 44,346  Non-current assets


Inventories   23  12,814  11,089  12,387  10,698  417  383  10  8  –  –  –  –   Inventories
Trade receivables   2,757  2,153  2,354  1,887  208  128  194  137  1  1  –  –   Trade receivables
Receivables from sales financing   19  24,992  23,586  –  –  –  –  24,992  23,586  –  –  –  –   Receivables from sales financing
Financial assets   20  6,588  5,384  5,170  3,952  –  –  1,020  1,048  1,665  898  – 1,267  – 514   Financial assets
Current tax   21  1,943  1,906  1,164  1,186  –  –  100  102  679  618  –  –   Current tax
Other assets   22  4,965  5,038  19,119  19,231  –  –  3,969  3,953  38,010  36,682  – 56,133  – 54,828   Other assets
Cash and cash equivalents   6,214  7,688  4,734  5,752  –  –  1,391  1,783  89  153  –  –   Cash and cash equivalents
Current assets 60,273 56,844 44,928 42,706 625 511 31,676 30,617 40,444 38,352 – 57,400 – 55,342  Current assets


Total assets 166,090 154,803 84,184 79,131 977 870 114,174 106,316 71,904 68,174 – 105,149 – 99,688  Total assets
 


Equity and liabilities                             Equity and liabilities
  Note Group Automotive Motorcycles Financial Services Other Entities Eliminations   
in € million   31. 3. 2015  31.12. 2014  31. 3. 2015  31.12. 2014  31. 3. 2015  31.12. 2014  31. 3. 2015  31.12. 2014  31. 3. 2015  31.12. 2014  31. 3. 2015  31.12. 2014   
 
Subscribed capital   24  656  656                      Subscribed capital
Capital reserves   24  2,005  2,005                      Capital reserves
Revenue reserves   24  36,114  35,621                      Revenue reserves
Accumulated other equity   24  – 2,894  – 1,062                      Accumulated other equity
Equity attributable to shareholders of BMW AG   24  35,881 37,220  Equity attributable to shareholders of BMW AG


Minority interest   24  246  217                      Minority interest
Equity 36,127 37,437 29,149 31,045     –     – 10,232 9,357 12,060 12,031 – 15,314 – 14,996  Equity


Pension provisions   6,159  4,604  3,978  2,741  78  78  85  75  2,018  1,710  –  –   Pension provisions
Other provisions   25  4,690  4,268  4,157  3,777  163  160  309  273  61  58  –  –   Other provisions
Deferred tax   26  1,574  1,974  651  421  –  –  5,737  5,078  22  13  – 4,836  – 3,538   Deferred tax
Financial liabilities   27  47,730  43,167  4,433  1,933  –  –  15,579  14,695  28,896  26,923  – 1,178  – 384   Financial liabilities
Other liabilities   28  4,495  4,275  5,927  5,445  400  357  24,347  23,680  55  51  – 26,234  – 25,258   Other liabilities
Non-current provisions and liabilities 64,648 58,288 19,146 14,317 641 595 46,057 43,801 31,052 28,755 – 32,248 – 29,180  Non-current provisions and liabilities


Other provisions   25  4,783  4,522  4,073  3,746  64  62  438  432  208  282  –  –   Other provisions
Current tax   26  1,508  1,590  890  1,050  –  –  204  162  414  378  –  –   Current tax
Financial liabilities   27  42,054  37,482  5,286  3,250  –  –  21,604  19,122  16,431  15,624  – 1,267  – 514   Financial liabilities
Trade payables   8,393  7,709  7,568  6,929  230  192  593  571  2  17  –  –   Trade payables
Other liabilities   28  8,577  7,775  18,072  18,794  42  21  35,046  32,871  11,737  11,087  – 56,320  – 54,998   Other liabilities
Current provisions and liabilities 65,315 59,078 35,889 33,769 336 275 57,885 53,158 28,792 27,388 – 57,587 – 55,512  Current provisions and liabilities


Total equity and liabilities 166,090 154,803 84,184 79,131 977 870 114,174 106,316 71,904 68,174 – 105,149 – 99,688  Total equity and liabilities
 


25  







INTERIM  GROUP  FINANCIAL  STATEMENT


Condensed Cash Flow Statements for Group and Segments for the period  
from 1 January to 31 March 2015


 Group Automotive Financial Services   
in € million  2015  2014*  2015  2014*  2015  2014*   
 
Net profit  1,516  1,458  1,083  1,109  384  313   Net profit
Depreciation and amortisation of tangible, intangible and investment assets  1,106  957  1,083  935  8  6   Depreciation and amortisation of tangible, intangible and investment assets
Change in provisions  – 12  267  144  327  – 17  – 18   Change in provisions
Change in leased products and receivables from sales financing  – 930  – 900  3  – 6  – 930  – 937   Change in leased products and receivables from sales financing
Change in deferred taxes  186  217  267  197  12  9   Change in deferred taxes
Changes in working capital  – 1,055  – 942  – 914  – 918  – 49  32   Changes in working capital
Other  178  344  164  298  – 790  584   Other
Cash inflow / outflow from operating activities 989 1,401 1,830 1,942 – 1,382 – 11  Cash inflow / outflow from operating activities


Investment in intangible assets and property, plant and equipment  – 794  – 1,240  – 785  – 1,227  – 1  – 1   Investment in intangible assets and property, plant and equipment
Net investment in marketable securities and term deposits  – 994  11  – 927  – 19  10  31   Net investment in marketable securities and term deposits
Other  76  15  15  17  –  –   Other
Cash inflow / outflow from investing activities – 1,712 – 1,214 – 1,697 – 1,229     9   30  Cash inflow / outflow from investing activities


Cash inflow / outflow from financing activities – 931 – 338 – 1,232 – 1,078 992   99  Cash inflow / outflow from financing activities


Effect of exchange rate on cash and cash equivalents 180 – 21   81 – 9 – 11 – 11  Effect of exchange rate on cash and cash equivalents


Effect of changes in composition of Group on cash and cash equivalents     –     2     –     2     –     –  Effect of changes in composition of Group on cash and cash equivalents


Change in cash and cash equivalents – 1,474 – 170 – 1,018 – 372 – 392 107  Change in cash and cash equivalents


Cash and cash equivalents as at 1 January  7,688  7,671  5,752  6,775  1,783  879   Cash and cash equivalents as at 1 January
Cash and cash equivalents as at 31 March 6,214 7,501 4,734 6,403 1,391 986  Cash and cash equivalents as at 31 March
 
*  Prior year figures have been adjusted in accordance with IAS 8, in line with the changes described in note 9 to the Group Financial Statements for the financial year 2014.
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 Group Automotive Financial Services   
in € million  2015  2014*  2015  2014*  2015  2014*   
 
Net profit  1,516  1,458  1,083  1,109  384  313   Net profit
Depreciation and amortisation of tangible, intangible and investment assets  1,106  957  1,083  935  8  6   Depreciation and amortisation of tangible, intangible and investment assets
Change in provisions  – 12  267  144  327  – 17  – 18   Change in provisions
Change in leased products and receivables from sales financing  – 930  – 900  3  – 6  – 930  – 937   Change in leased products and receivables from sales financing
Change in deferred taxes  186  217  267  197  12  9   Change in deferred taxes
Changes in working capital  – 1,055  – 942  – 914  – 918  – 49  32   Changes in working capital
Other  178  344  164  298  – 790  584   Other
Cash inflow / outflow from operating activities 989 1,401 1,830 1,942 – 1,382 – 11  Cash inflow / outflow from operating activities


Investment in intangible assets and property, plant and equipment  – 794  – 1,240  – 785  – 1,227  – 1  – 1   Investment in intangible assets and property, plant and equipment
Net investment in marketable securities and term deposits  – 994  11  – 927  – 19  10  31   Net investment in marketable securities and term deposits
Other  76  15  15  17  –  –   Other
Cash inflow / outflow from investing activities – 1,712 – 1,214 – 1,697 – 1,229     9   30  Cash inflow / outflow from investing activities


Cash inflow / outflow from financing activities – 931 – 338 – 1,232 – 1,078 992   99  Cash inflow / outflow from financing activities


Effect of exchange rate on cash and cash equivalents 180 – 21   81 – 9 – 11 – 11  Effect of exchange rate on cash and cash equivalents


Effect of changes in composition of Group on cash and cash equivalents     –     2     –     2     –     –  Effect of changes in composition of Group on cash and cash equivalents


Change in cash and cash equivalents – 1,474 – 170 – 1,018 – 372 – 392 107  Change in cash and cash equivalents


Cash and cash equivalents as at 1 January  7,688  7,671  5,752  6,775  1,783  879   Cash and cash equivalents as at 1 January
Cash and cash equivalents as at 31 March 6,214 7,501 4,734 6,403 1,391 986  Cash and cash equivalents as at 31 March
 
*  Prior year figures have been adjusted in accordance with IAS 8, in line with the changes described in note 9 to the Group Financial Statements for the financial year 2014.
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INTERIM  GROUP  FINANCIAL  STATEMENT


Group Statement of Changes in Equity to 31 March 2015


in € million  Note  Subscribed  Capital Revenue reserves Accumulated other equity  Equity  Minority  Total   
capital reserves attributable to interest


shareholders
of BMW AG


          Translation   Securities   Derivative        
 differences financial  
 instruments  


 
1 January 2014*   24  656 1,990 33,122 – 1,627 135 1,136 35,412 188 35,600  1 January 2014*


Net profit    –  –  1,454  –  –  –  1,454  4  1,458   Net profit
Other comprehensive income for the period after tax    –  –  – 165  – 30  – 21  64  – 152  –  – 152   Other comprehensive income for the period after tax
Comprehensive income 31 March 2014*     –     – 1,289 – 30 – 21   64 1,302     4 1,306  Comprehensive income 31 March 2014*


Other changes    –  –  –  7  –  –  7  – 3  4   Other changes
31 March 2014*   24  656 1,990 34,411 – 1,650 114 1,200 36,721 189 36,910  31 March 2014*


 
*  Prior year figures have been adjusted in accordance with IAS 8, in line with the changes described in note 9 to the Group Financial Statements for the financial year 2014.


in € million  Note  Subscribed  Capital Revenue reserves Accumulated other equity  Equity  Minority  Total   
capital reserves attributable to interest


shareholders
of BMW AG


          Translation   Securities   Derivative        
 differences financial  
 instruments  


 
1 January 2015   24  656 2,005 35,621 – 723 141 – 480 37,220 217 37,437  1 January 2015


Net profit    –  –  1,512  –  –  –  1,512  4  1,516   Net profit
Other comprehensive income for the period after tax    –  –  – 1,019  1,545  26  – 3,403  – 2,851  –  – 2,851   Other comprehensive income for the period after tax
Comprehensive income 31 March 2015     –     – 493 1,545   26 – 3,403 – 1,339     4 – 1,335  Comprehensive income 31 March 2015


Other changes    –  –  –  –  –  –  –  25  25   Other changes
31 March 2015   24  656 2,005 36,114 822 167 – 3,883 35,881 246 36,127  31 March 2015
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in € million  Note  Subscribed  Capital Revenue reserves Accumulated other equity  Equity  Minority  Total   
capital reserves attributable to interest


shareholders
of BMW AG


          Translation   Securities   Derivative        
 differences financial  
 instruments  


 
1 January 2014*   24  656 1,990 33,122 – 1,627 135 1,136 35,412 188 35,600  1 January 2014*


Net profit    –  –  1,454  –  –  –  1,454  4  1,458   Net profit
Other comprehensive income for the period after tax    –  –  – 165  – 30  – 21  64  – 152  –  – 152   Other comprehensive income for the period after tax
Comprehensive income 31 March 2014*     –     – 1,289 – 30 – 21   64 1,302     4 1,306  Comprehensive income 31 March 2014*


Other changes    –  –  –  7  –  –  7  – 3  4   Other changes
31 March 2014*   24  656 1,990 34,411 – 1,650 114 1,200 36,721 189 36,910  31 March 2014*


 
*  Prior year figures have been adjusted in accordance with IAS 8, in line with the changes described in note 9 to the Group Financial Statements for the financial year 2014.


in € million  Note  Subscribed  Capital Revenue reserves Accumulated other equity  Equity  Minority  Total   
capital reserves attributable to interest


shareholders
of BMW AG


          Translation   Securities   Derivative        
 differences financial  
 instruments  


 
1 January 2015   24  656 2,005 35,621 – 723 141 – 480 37,220 217 37,437  1 January 2015


Net profit    –  –  1,512  –  –  –  1,512  4  1,516   Net profit
Other comprehensive income for the period after tax    –  –  – 1,019  1,545  26  – 3,403  – 2,851  –  – 2,851   Other comprehensive income for the period after tax
Comprehensive income 31 March 2015     –     – 493 1,545   26 – 3,403 – 1,339     4 – 1,335  Comprehensive income 31 March 2015


Other changes    –  –  –  –  –  –  –  25  25   Other changes
31 March 2015   24  656 2,005 36,114 822 167 – 3,883 35,881 246 36,127  31 March 2015
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INTERIM  GROUP  FINANCIAL  STATEMENT


Notes to the Group Financial Statement to 31 March 2015
Accounting Principles and Policies


Basis of preparation
The Group Financial Statements of BMW AG at 31 De-
cember 2014 were drawn up in accordance with Interna-
tional Financial Reporting Standards (IFRSs), as appli-
cable in the European Union (EU) at that date. The 
interim Group Financial Statements (Interim Report) at 
31 March 2015, which have been prepared in accord-
ance with International Accounting Standard (IAS) 34 
(Interim Financial Reporting), have been drawn up 
using, in all material respects, the same accounting 
methods as those utilised in the 2014 Group Financial 
Statements. The BMW Group applies the option of 
publishing condensed group financial statements. All 
Interpretations issued by the International Financial 
Reporting Interpretations Committee (IFRIC) which are 
mandatory at 31 March 2015 have also been applied. 
The Interim Report also complies with German Ac-
counting Standard No. 16 (GAS 16) – Interim Financial 
Reporting – issued by the German Accounting Stand-
ards Committee e. V. (GASC).


Further information regarding the Group’s accounting 
principles and policies is contained in the Group Finan-
cial Statements at 31 December 2014.


In order to improve clarity, various items are aggregated 
in the income statement and balance sheet. These items 
are disclosed and analysed separately in the notes.


A Statement of Comprehensive Income is presented at 
Group level reconciling the net profit to comprehensive 
income for the periods under report.


In order to provide a better insight into the net assets, 
financial position and earnings performance of the 
BMW Group and going beyond the requirements of 
IFRS 8 (Operating Segments), the Group Financial State-
ments also include balance sheets and income state-
ments for the Automotive, Motorcycles, Financial Services 
and Other Entities segments. The Group Cash Flow 
Statement is supplemented by statements of cash flows 
for the Automotive and Financial Services segments.


In order to facilitate the sale of its products, the BMW 
Group provides various financial services – mainly loan 
and lease financing – to both retail customers and 
dealers. The inclusion of the financial services activities 
of the Group therefore has an impact on the Interim 
Group Financial Statements.


Inter-segment transactions – relating primarily to inter-
nal sales of products, the provision of funds and the 


related interest – are eliminated in the “Eliminations” 
column. More detailed information regarding the allo-
cation of activities of the BMW Group to segments and 
a description of the segments is provided in the ex-
planatory notes to segment information in the Group 
Financial Statements of BMW AG for the year ended 
31 December 2014.


In conjunction with the refinancing of financial services 
business, a significant volume of receivables arising 
from retail customer and dealer financing is sold. Simi-
larly, rights and obligations relating to leases are sold. 
The sale of receivables is a well-established instrument 
used by industrial companies. These transactions 
 usually take the form of asset-backed financing trans-
actions involving the sale of a portfolio of receivables to 
a trust which, in turn, issues marketable securities to 
 refinance the purchase price. The BMW Group continues 
to “service” the receivables and receives an appropriate 
fee for these services. In accordance with IFRS 10 (Con-
solidated Financial Statements) such assets remain in 
the Group Financial Statements although they have been 
legally sold, since all the conditions relevant for control 
are met. Gains and losses relating to the sale of such 
 assets are not recognised until the assets are removed 
from the Group balance sheet on transfer of the related 
significant risks and rewards. The balance sheet value 
of the assets sold at 31 March 2015 totalled € 11.5 billion 
(31 December 2014: € 10.9 billion).


In addition to credit financing and leasing contracts, 
the Financial Services segment also brokers insurance 
business via cooperation arrangements entered into 
with local insurance companies. These activities are not 
material to the BMW Group as a whole.


The Interim Group Financial Statements at 31 March 
2015 have neither been audited nor reviewed by the 
Group auditors, KPMG AG Wirt schafts prüfungs gesell-
schaft, Berlin.


The Group currency is the euro. All amounts are dis-
closed in millions of euros (€ million) unless stated 
otherwise.


The preparation of the Interim Group Financial State-
ments requires management to make certain assump-
tions and judgements and to use estimations that can 
affect the reported amounts of assets and liabilities, 
 revenues and expenses and contingent liabilities. All 
 assumptions and estimates are based on factors known 
at the end of the reporting period. They are determined 
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on the basis of the most likely outcome of future busi-
ness developments. Actual amounts could differ from 
those assumptions and estimates if business conditions 


Group reporting entity
The BMW Group Financial Statements for the first 
quarter 2015 include, besides BMW AG, 21 German and 
167 foreign subsidiaries. This includes one special pur-
pose securities fund and 30 special purpose trusts, almost 
all of which are used for asset backed financing. In 
 addition, three joint operations are consolidated pro-
portionately.


LARGUS Grundstücks-Verwaltungsgesellschaft mbH 
& Co. KG was merged with LARGUS Grundstücks-Ver-
waltungsgesellschaft mbH and ceased to be a separate 
consolidated company in the first quarter 2015.


Currency translation
The exchange rates applied for currency translation 
 purposes in accordance with the modified closing rate  


Financial reporting rules
(a) Financial reporting rules applied for the first time in the first quarter 2015
The following Standards, Revised Standards, Amendments and Interpretations were applied for the first time in 
the first quarter 2015:


For further information regarding foreign currency 
translation, reference is made to note 5 of the Group 


develop differently to the Group’s expectations at 
the end of the reporting period. Estimates and under-
lying assumptions are checked regularly.


 
Compared to the corresponding period last year, 
three subsidiaries and six special purpose trusts have 
been consolidated for the first time. Six subsidiaries 
and eight special purpose trusts ceased to be consoli-
dated companies compared to the same period last 
year.


The changes to the composition of the Group do not 
have a material impact on the results of operations, 
 financial position or net assets of the Group.


 
method, and which have a material impact on the Group 
Financial Statements, were as follows:


 Financial Statements of BMW AG for the year ended 
31 December 2014.


 2  


 3  


 4  


 Closing rate Average rate  
  31.3. 2015  31.12. 2014  1st quarter  1st quarter  


2015 2014


 
US Dollar  1.07  1.21  1.13  1.37  
British Pound  0.72  0.78  0.74  0.83  
Chinese Renminbi  6.66  7.53  7.02  8.36  
Japanese Yen  128.79  144.95  134.10  140.83  
Russian Rouble  62.44  70.98  70.88  48.05  
 


Standard / Interpretation  Date of  Date of  Date of  Impact  
issue by IASB mandatory mandatory on BMW Group


application application
IASB EU


 


IAS 19 Employment Benefits:
Employee Contributions (Amendments to 
IAS 19)


 21. 11. 2013  1. 7. 2014  1. 2. 20151  Insignificant  


IFRIC 21 Levies  20. 5. 2013  1. 1. 2014  17. 6. 20142  Insignificant  


 Annual Improvements to IFRS 2010 – 2012  12. 12. 2013  1. 7. 2014  1. 2. 20151  Insignificant  


 Annual Improvements to IFRS 2011 – 2013  12. 12. 2013  1. 7. 2014  1. 1. 2015  Insignificant  
 
1 Mandatory application in annual periods beginning on or after 1 February 2015.
2 Mandatory application in annual periods beginning on or after 17 June 2014.
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In November 2009 the IASB issued IFRS 9 (Financial 
 Instruments) as part of a project to revise the account-
ing for financial instruments. This Standard marks the 
first of three phases of the IASB project to replace the 
existing IAS 39 (Financial Instruments: Recognition and 
Measurement). The first phase deals initially only with 
financial assets. IFRS 9 amends the recognition and 
measurement requirements for financial assets, includ-
ing various hybrid contracts.


Financial assets are measured at either amortised cost 
or fair value. IFRS 9 harmonises the various rules con-
tained in IAS 39 and reduces the number of valuation 
categories for financial instruments on the assets side of 
the balance sheet.


The new categorisation is based partly on the entity’s 
business model and partly on the contractual cash flow 
characteristics.


(b) Financial reporting pronouncements issued by the IASB, but not yet applied


In October 2010, additional rules for financial liabilities 
were added to IFRS 9. The requirements for financial 
 liabilities contained in IAS 39 remain unchanged with 
the exception of new requirements relating to the 
measurement of an entity’s own credit risk at fair value. 
A package of amendments to IFRS 9 was announced 
on 19 November 2013. On the one hand, the amend-
ments overhaul the requirements for hedge accounting 
by introducing a new hedge accounting model. They 
also enable entities to change the accounting for lia-
bilities they have elected to measure at fair value, such 
that fair value changes due to changes in “own credit 
risk” would not require to be recognised in profit or 
loss. The mandatory effective date of 1 January 2015 
was removed and a new application date of 1 January 
2018 set. The impact of adoption of the Standard on 
the Group Financial Statements is currently being as-
sessed.


Standard / Interpretation  Date of  Date of  Date of  Expected impact  
issue by IASB mandatory mandatory on BMW Group


application application
IASB EU


 


IFRS 9 Financial Instruments  12. 11. 2009
28. 10. 2010
16. 12. 2011
19. 11. 2013


24. 7. 2014


 /
 /
 /
 /


 1. 1. 2018  No  Significant in principle  


IFRS 10 /
IAS 28


Sale or Contribution of Assets between an 
Investor and an Associate or Joint Venture 
(Amendments to IFRS 10 and IAS 28)


 11. 9. 2014  1. 1. 2016  No  Insignificant  


IFRS 10 /
IFRS 12 /
IAS 28


Investment Entities: Applying the 
Consolidation Exception (Amendments to 
IFRS 10, IFRS 12 and IAS 28)


 18. 12. 2014  1. 1. 2016  No  Insignificant  


IFRS 11 Acquisition of an Interest in a Joint Operation
(Amendments to IFRS 11)


 6. 5. 2014  1. 1. 2016  No  Insignificant  


IFRS 14 Regulatory Deferral Accounts  30. 1. 2014  1. 1. 2016  No  Insignificant  


IFRS 15 Revenue from Contracts with Customers  28. 5. 2014  1. 1. 2017  No  Significant in principle  


IAS 1 Presentation of Financial Statements 
(Initiative to Improve Disclosure Require-
ments – Amendments to IAS 1)


 18. 12. 2014  1. 1. 2016  No  Significant in principle  


IAS 16 /
IAS 38


Clarification of Acceptable Methods of
Depreciation and Amortisation  
(Amendments to IAS 16 and IAS 38)


 12. 5. 2014  1. 1. 2016  No  Insignificant  


IAS 16 /
IAS 41


Agriculture: Bearer Plants 
(Amendments to IAS 16 and IAS 41)


 30. 6. 2014  1. 1. 2016  No  None  


IAS 27 Equity Method in Separate Financial 
Statements (Amendments to IAS 27)


 12. 8. 2014  1. 1. 2016  No  None  


 Annual Improvements to IFRS 2012 – 2014  25. 9. 2014  1. 1. 2016  No  Insignificant  
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In May 2014 the IASB issued IFRS 15 (Revenue from 
Contracts with Customers) together with the Financial 
Accounting Standards Board. The objective of the new 
Standard is to assimilate all the various existing require-
ments and Interpretations relating to revenue recogni-
tion (IAS 11 Construction Contracts, IAS 18 Revenue, 
IFRIC 13 Customer Loyalty Programmes, IFRIC 15 Agree-
ments for the Construction of Real Estate, IFRIC 18 
Transfers of Assets from Customers, SIC-31 Revenue – 
Barter Transactions involving Advertising Services) in 
a single Standard. The new Standard also stipulates uni-
form revenue recognition principles for all sectors and 
all categories.


The new Standard is based on a five-step model, which 
sets out the rules for revenue from contracts with cus-
tomers. Lease arrangements, insurance contracts, finan-
cial instruments and specified contractual rights and 
obligations relating to non-monetary transactions be-
tween entities within the same sector are excluded from 
the scope of the Standard. Revenue can be recognised 
either over time or at a specific point in time. The five-
step model describes the five steps necessary to recog-
nise revenue on the basis of the transfer of control:
1.  Identify the contract with the customer
2.  Identify the performance obligations in the contract
3.  Determine the transaction price
4.  Allocate the transaction price to separate performance 


obligations
5.  Recognise revenue when a performance obligation is 


satisfied.


In the case of multi-component transactions or trans-
actions with variable consideration, it is possible that 
revenue may have to be recognised earlier or later un-
der IFRS 15 compared with the previous Standard.


A major difference to the previous Standard is the in-
creased scope of discretion for estimates and the intro-
duction of thresholds that could influence the amount 
and timing of revenue recognition.


The Standard is mandatory for the first time for annual 
periods beginning on or after 1 January 2017. Early 
adoption is permitted under IFRS. The impact of adop-
tion of the new requirements on the Group Financial 
Statements is currently being assessed.


In December 2014, the IASB issued Amendments to 
IAS 1 as part of its disclosure initiative. The amend-
ments relate primarily to clarifications relating to the 
presentation of financial reports.


Firstly, disclosures are only required to be made in the 
notes if their inclusion is material for users of the finan-
cial statements. This also applies when an IFRS Stand-
ard explicitly specifies a minimum list of disclosures. 
Secondly, items to be presented in the balance sheet, in-
come statement and comprehensive income can be 
 aggregated or disaggregated by using subtotals. Thirdly, 
it clarifies that an entity’s share of other comprehensive 
income of equity-accounted entities is required to be 
 analysed – within the Statement of Comprehensive In-
come – to show “components, which will be subsequently 
reclassified to profit and loss” and “components, which 
will be not subsequently reclassified to profit and loss”. 
Fourthly, it is stressed that there is no requirement to 
use the standard template for the notes and that the 
emphasis should be on structuring the notes based on 
the relevance for the specific reporting entity.


The Standard is mandatory for the first time for annual 
periods beginning on or after 1 January 2016. Early 
adoption is permitted. The potential impact of adoption 
of the new requirements on the Group Financial State-
ments is currently being assessed.
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INTERIM  GROUP  FINANCIAL  STATEMENT


Notes to the Group Financial Statement to 31 March 2015
Notes to the Income Statement


Revenues
Revenues by activity comprise the following:


An analysis of revenues by segment is shown in the segment information in note 31.


Cost of sales
Cost of sales includes € 9,267 million (2014: € 8,145 mil-
lion) in the first quarter relating to manufacturing costs.


Cost of sales includes € 4,964 million (2014: € 3,945 mil-
lion) in the first quarter relating to financial services 
business.


Selling and administrative expenses
Selling expenses, comprising mainly marketing, adver-
tising and sales personnel costs, amounted to € 1,254 mil-
lion for the three-month period to 31 March 2015 (2014: 
€ 1,207 million).


Other operating income and expenses
Other operating income in the first quarter totalled 
€ 295 million (2014: € 154 million), while other operating 
expenses amounted to € 246 million (2014: € 170 mil-


Result from equity accounted investments
The result from equity accounted investments in the 
first quarter was a positive amount of € 128 million (2014: 
€ 225 million). These figures include the results of  


 
First-quarter cost of sales includes research and devel-
opment expenses of € 937 million (2014: € 987 million), 
comprising all research costs and development costs not 
recognised as assets as well as the amortisation of capi-
talised development costs amounting to € 257 million 
(2014: € 265 million).


 
Administrative expenses, comprising expenses for ad-
ministration not attributable to development, produc-
tion or sales functions, amounted to € 630 million in the 
first quarter (2014: € 551 million).


lion). These items principally include exchange gains 
and losses, gains and losses on the disposal of assets, 
write-downs and income / expense from the reversal of, 
and allocation to, provisions.


 
the joint ventures BMW Brilliance Automotive Ltd., 
 Shenyang, DriveNow GmbH & Co. KG, Munich, and 
DriveNow Verwaltungs GmbH, Munich.


 5  


 6  


 7  


 8  


 9  


in € million  1st quarter  1st quarter  
2015 2014


 
Sales of products and related goods  14,980  13,502  
Income from lease instalments  2,181  1,869  
Sale of products previously leased to customers  2,276  1,552  
Interest income on loan financing  791  689  
Other income  689  623  
Revenues 20,917 18,235
 


 Net interest result10  


in € million  1st quarter  1st quarter  
2015 2014*


 
Interest and similar income  42  43  
Interest and similar expenses  – 122  – 93  
Net interest result – 80 – 50
 
*  Prior year figures have been adjusted in accordance with IAS 8, in line with the changes described in note 9 to the Group Financial Statements for the financial year 2014.


34


 2   BMW  GROUP IN  FIGURES


 4   INTERIM  GROUP   
MANAGEMENT  REPORT


 4     General Information
 5     Report on Economic  


Position
16     Events after the End of  


the Reporting Period
17     Report on Outlook, Risks  


and Opportunities
21     BMW Stock and Capital 


 Markets
 
22     INTERIM  GROUP   


FINANCIAL   STATEMENTS
22     Income Statements for 


Group and Segments
22     Statement of  


Comprehen sive  
Income for Group


24     Balance Sheets for  
Group and Segments


26     Cash Flow Statements  
for Group and Segments


28     Group Statement of 
 Changes in Equity


30     Notes to the Group 
 Financial Statements


46  OTHER  INFORMATION
46    Financial Calendar
47    Contacts







Earnings per share
The computation of earnings per share is based on the following figures:


Basic earnings per share are calculated for common and 
preferred stock by dividing the net profit after minority 
interests, as attributable to each category of stock, by 
the average number of shares in circulation.


In computing earnings per share of preferred stock, 
earnings to cover the additional dividend of € 0.02 per 


share of preferred stock are spread over the four quar-
ters of the corresponding financial year. Earnings per 
share of preferred stock are computed on the basis of 
the number of preferred stock shares entitled to receive 
a dividend in each of the relevant financial years. As 
in the previous year, diluted earnings per share corre-
spond to basic earnings per share.


13  


   1st quarter  1st quarter  
2015 2014*


 
Profit attributable to shareholders of BMW AG  € million  1,511.7  1,454.0  


Profit attributable to common stock  € million  1,386.2  1,333.8  
Profit attributable to preferred stock  € million  125.5  120.2  


Average number of common stock shares in circulation  number  601,995,196  601,995,196  
Average number of preferred stock shares in circulation  number  54,499,544  54,259,787  


Basic earnings per share of common stock  €  2.30  2.22  
Basic earnings per share of preferred stock  €  2.30  2.22  
 
*  Prior year figures have been adjusted in accordance with IAS 8, in line with the changes described in note 9 to the Group Financial Statements for the financial year 2014.


Other financial result


Income taxes
Taxes on income comprise the following:


11  


12  


in € million  1st quarter  1st quarter  
2015 2014


 
Result on investments  –  – 1  
Sundry other financial result   – 300  – 105  
Other financial result – 300 – 106
 


in € million  1st quarter  1st quarter  
2015 2014*


 
Current tax expense  567  482  
Deferred tax expense  186  219  
Income taxes 753 701
 
*  Prior year figures have been adjusted in accordance with IAS 8, in line with the changes described in note 9 to the Group Financial Statements for the financial year 2014.


The effective tax rate for the three-month period to 
31 March 2015 was 33.2 % (2014: 32.5 %) and corre-
sponds to the best estimate of the weighted average 


 annual income tax rate for the full year. This tax rate 
has been applied to the pre-tax profit for the interim 
 reporting periods.
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in € million  1st quarter 2015  1st quarter 2014  
  Before  Deferred  After  Before  Deferred  After  
 tax tax tax tax tax tax  


expense / expense /
income income


 
Remeasurement of the net liability for defined benefit pension plans  – 1,604  585  – 1,019  – 280  115   – 165  
Available-for-sale securities  27  – 1  26   – 9   – 12   – 21  
Financial instruments used for hedging purposes  – 4,637  1,480  – 3,157  44  3  47  
Other comprehensive income from equity accounted investments  – 130  82  – 48   – 9   – 6   – 15  
Currency translation foreign operations  1,347  –  1,347  2  –  2  
Other comprehensive income – 4,997 2,146 – 2,851 – 252 100 – 152
 


in € million  1st quarter  1st quarter  
2015 2014


 
Remeasurement of the net liability for defined benefit pension plans  – 1,604  – 280  
Deferred taxes  585  115  
Items not expected to be reclassified to the income statement in the future – 1,019 – 165


Available-for-sale securities  27  – 9  
 thereof gains / losses arising in the period under report  90  1  
 thereof reclassifications to the income statement  – 63  – 10  


Financial instruments used for hedging purposes  – 4,637  44  
 thereof gains / losses arising in the period under report  – 4,878  153  
 thereof reclassifications to the income statement  241  – 109  


Other comprehensive income from equity accounted investments  – 130  – 9  
Deferred taxes  1,561  – 15  
Currency translation foreign operations  1,347  2  
Items expected to be reclassified to the income statement in the future – 1,832   13


Other comprehensive income for the period after tax – 2,851 – 152
 


INTERIM  GROUP  FINANCIAL  STATEMENT


Notes to the Group Financial Statement to 31 March 2015
Notes to the Statement of Comprehensive Income


Disclosures relating to the statement of total comprehensive income
Other comprehensive income for the period after tax comprises the following:


Deferred taxes for the three-month period related to following items:


14  
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Leased products
Additions to leased products and depreciation thereon 
amounted to € 3,936 million (2014: € 2,992 million) and 
€ 899 million (2014: € 879 million) respectively. Dis-
posals amounted to € 2,629 million (2014: € 1,837 mil- 


Investments accounted for using the equity method  
and other investments
Investments accounted for using the equity method 
 relate to the joint ventures BMW Brilliance Automotive 
Ltd., Shenyang, DriveNow GmbH & Co. KG, Munich, 
and DriveNow Verwaltungs GmbH, Munich.


Receivables from sales financing
Receivables from sales financing totalling € 66,299 mil-
lion (31 December 2014: € 61,024 million) relate to 
credit financing for retail customers and dealers and to 
finance leases.


 
lion). The translation of foreign currency financial 
statements  resulted in a net positive translation differ-
ence of € 1,933 million (2014: net negative translation 
difference of € 65 million).


Other investments relate primarily to investments in 
non-consolidated subsidiaries, joint ventures, joint 
 operations and associated companies, participations 
and non-current marketable securities. No impairment 
losses were recognised on  investments during the first 
three months of the year.


 
Receivables from sales financing include € 41,307 mil-
lion (31 December 2014: € 37,438 million) with a remain-
ing term of more than one year.


Property, plant and equipment
Capital expenditure for property, plant and equipment in 
the first three months of 2015 totalled € 545 million (2014: 
€ 967 million). The depreciation expense for the period 
amounted to € 806 million (2014: € 647 million), while 
disposals amounted to € 10 million (2014: € 15 million).


 
Purchase commitments for property, plant and equip-
ment totalled € 2,386 million at the end of the reporting 
period (31 December 2014: € 2,247 million).


16  


17  


18  
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INTERIM  GROUP  FINANCIAL  STATEMENT


Notes to the Group Financial Statement to 31 March 2015
Notes to the Balance Sheet


Intangible assets
Intangible assets mainly comprise capitalised develop-
ment costs on vehicle and engine projects as well as 
subsidies for tool costs, licences, purchased develop-
ment projects, software and acquired customer lists. 
Capitalised development costs amounted to € 5,442 mil-
lion at the end of the reporting period (31 December 
2014: € 5,453 million). Additions to development costs 
in the first quarter 2015 totalled € 246 million (2014: 
€ 271 million). The amortisation expense for the period 
was € 257 million (2014: € 265 million).


At 31 March 2015 other intangible assets amounted to 
€ 647 million (31 December 2014: € 682 million), in-
cluding a brand-name right with a carrying amount of 
€ 50 million (31 December 2014: € 46 million) and con-


cessions, protected rights and licenses with a carrying 
amount of € 365 million (31 December 2014: € 394 mil-
lion). During the first three months of 2015, € 3 million 
(2014: € 2 million) was invested in other intangible as-
sets. Amortisation on other intangible assets in the first 
quarter totalled € 43 million (2014: € 45 million).


In addition, intangible assets include goodwill of 
€ 33 million (31 December 2014: € 33 million) allocated 
to the Automotive cash-generating unit and goodwill of 
€ 331 million (31 December 2014: € 331 million) allocated 
to the Financial Services cash-generating unit.


Intangible assets amounting to € 50 million (31 Decem-
ber 2014: € 46 million) are subject to restrictions on 
 title.


15  
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Income tax assets
Income tax assets totalling € 1,943 million (31 December 
2014: € 1,906 million) include claims amounting to 
€ 483 million (31 December 2014: € 653 million) which  


 
are expected to be settled after more than twelve 
months. Some of the claims may be settled earlier than 
this depending on the timing of proceedings.


Other assets
Other assets comprise the following items:


21  


22  


in € million  31. 3. 2015  31. 12. 2014  
 
Other taxes  1,047  1,078  
Receivables from subsidiaries  719  721  
Receivables from other companies in which an investment is held  980  1,055  
Prepayments  1,533  1,323  
Collateral receivables  418  412  
Sundry other assets  1,768  1,543  
Other assets 6,465 6,132


thereof non-current  1,500  1,094  
thereof current  4,965  5,038  
 


Inventories
Inventories comprise the following:


23  


in € million  31. 3. 2015  31. 12. 2014  
 
Raw materials and supplies  1,055  918  
Work in progress, unbilled contracts  1,071  944  
Finished goods and goods for resale  10,688  9,227  
Inventories 12,814 11,089
 


Financial assets
Financial assets comprise:


A description of the measurement of derivatives is provided in note 29.


20  


in € million  31. 3. 2015  31. 12. 2014  
 
Derivative instruments  3,007  2,888  
Marketable securities and investment funds  4,125  3,972  
Loans to third parties  14  12  
Credit card receivables  258  239  
Other  1,235  297  
Financial assets 8,639 7,408


thereof non-current  2,051  2,024  
thereof current  6,588  5,384  
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Other provisions
Other provisions, at € 9,473 million (31 December 2014: 
€ 8,790 million) primarily include employee and social-
related obligations as well as obligations for ongoing 
operational expenses.


Equity
The Group Statement of Changes in Equity is shown on 
pages 28 and 29.


Number of shares issued
At 31 March 2015 common stock issued by BMW AG 
was divided, as at the end of the previous year, into 
601,995,196 shares of common stock with a par-value of 
€ 1. Preferred stock issued by BMW AG was divided at 
the end of the reporting period – also unchanged from 
31 December 2014 – into 54,499,544 shares with a par-
value of € 1. Unlike the common stock, no voting rights 
are attached to the preferred stock. All of the Company’s 
stock is issued to bearer. Preferred stock bears an addi-
tional dividend of € 0.02 per share.


The shareholders passed a resolution at the 2014 Annual 
General Meeting authorising the Board of Management, 
with the approval of the Supervisory Board, to increase 
the Company’s share capital by up to € 5 million prior to 
14 May 2019 by the issuance of new shares of non-vot-
ing preferred stock, carrying the same rights as existing 
non-voting preferred stock, in return for cash contri-
butions. Based on this authorisation, 239,757 shares of 
preferred stock have been issued to employees up to the 
reporting date. Authorised Capital therefore stands at 
€ 4.8 million at the end of the reporting period. The BMW 
Group did not hold any treasury shares at 31 March 
2015.


Capital reserves
Capital reserves include premiums arising from the 
 issue of shares and were unchanged from 31 December 
2014 at € 2,005 million.


 
Current other provisions amounted to € 4,783 million 
at the end of the reporting period (31 December 2014: 
€ 4,522 million).


Revenue reserves
Revenue reserves comprise the post-acquisition and 
non-distributed earnings of consolidated companies. In 
addition, revenue reserves include both positive and 
negative goodwill arising on the consolidation of Group 
companies prior to 31 December 1994.


Revenue reserves increased during the three-month 
 period to stand at € 36,114 million at 31 March 2015 
(31 December 2014: € 35,621 million). Revenue reserves 
increased during the first quarter 2015 by the net profit 
attributable to the shareholders of BMW AG amounting 
to € 1,512 million (2014*: € 1,454 million) and was re-
duced by € 1,019 million (2014: decreased by € 165 mil-
lion) for remeasurements of net defined benefit liability 
for pension plans, net of related deferred tax recognised 
directly in equity.


Accumulated other equity
Accumulated other equity comprises all amounts recog-
nised directly in equity resulting from the translation 
of the financial statements of foreign subsidiaries, the 
effects of recognising changes in the fair value of deriva-
tive financial instruments and marketable securities 
 directly in equity and the related deferred taxes recog-
nised directly in equity.


Minority interests
Equity attributable to minority interests amounted to 
€ 246 million (31 December 2014: € 217 million). This 
 includes a minority interest of € 4 million in the results 
for the period (31 December 2014: € 19 million).


25  


24  


*  Prior year figures have been adjusted in accordance with IAS 8, in line with the changes 
described in note 9 to the Group Financial Statements for the financial year 2014.
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Other liabilities
Other liabilities comprise the following items:


27  


28  


in € million  31. 3. 2015  31. 12. 2014  
 
Bonds  37,741  35,489  
Liabilities to banks  12,279  11,554  
Liabilities from customer deposits (banking)  13,580  12,466  
Commercial paper  3,971  5,599  
Asset backed financing transactions  11,537  10,884  
Derivative instruments  9,139  3,143  
Other  1,537  1,514  
Financial liabilities 89,784 80,649


thereof non-current  47,730  43,167  
thereof current  42,054  37,482  
 


in € million  31. 3. 2015  31. 12. 2014  
 
Other taxes  1,073  943  
Social security  73  78  
Advance payments from customers  563  565  
Deposits received  888  768  
Payables to subsidiaries  84  162  
Payables to other companies in which an investment is held  276  5  
Deferred income  6,024  5,488  
Other  4,091  4,041  
Other liabilities 13,072 12,050


thereof non-current  4,495  4,275  
thereof current  8,577  7,775  
 


Income tax liabilities
Income tax liabilities totalling € 1,508 million (31 De-
cember 2014: € 1,590 million) include obligations 
amounting to € 754 million (31 December 2014: 
€ 956 million) which are expected to be settled after 
more than twelve months. Some of the liabilities 


Financial liabilities
Financial liabilities include all obligations of the BMW Group relating to financing activities. Financial liabilities 
comprise the following:


may be settled earlier than this depending on the timing 
of proceedings.


Current tax liabilities comprise € 212 million (31 Decem-
ber 2014: € 151 million) for taxes payable and € 1,296 mil-
lion (31 December 2014: € 1,439 million) for tax provisions.


26  


During the first quarter 2015, a number of bonds were 
issued in various currencies with a total volume of 
€ 2,884 million (2014: € 3,371 million). Repayments during 
the three-month period amounted to € 1,801 million 
(2014: € 1,957 million). Currency translation differences 
accounted for most of the remainder of the change in 
bonds.


Further information relating to the change in other 
items within financial liabilities is provided in the 
 Interim Group Management Report. A description 
of the measurement of derivatives is provided in 
note 29.
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Financial instruments
The fair values shown are computed using market in-
formation available at the balance sheet date, on the 
 basis of prices quoted by the contract partners or using 


The interest rates derived from interest-rate structures 
are adjusted, where necessary, to take account of the 
credit quality and risk of the underlying financial in-
strument.


Derivative financial instruments are measured at their 
fair value. The fair values of derivative financial instru-
ments are determined using measurement models, as 
a consequence of which there is a risk that the amounts 
calculated could differ from realisable market prices 
on disposal. Observable financial market price spreads 
are taken into account in the measurement of derivative 
financial instruments. The supply of data to the model 
used to calculate fair values also takes account of tenor 
and currency basis spreads, thus helping to minimise 
differences between the carrying amounts of the instru-
ments and the amounts that can be realised on the finan-
cial markets on their disposal. In addition, the Group’s 
own default risk and that of counterparties is taken into 
account in the form of credit default swap contracts 


appropriate measurement methods e. g. discounted cash 
flow models. In the latter case, amounts were dis-
counted at 31 March 2015 on the basis of the following 
interest rates:


which have matching terms and which can be observed 
on the market.


Financial instruments measured at fair value are allo-
cated to different measurement levels in accordance 
with IFRS 13 (Fair Value Measurement). This includes 
financial instruments that are


1.  measured at their fair values in an active market for 
identical financial instruments (Level 1),


2.  measured at their fair values in an active market for 
comparable financial instruments or using measure-
ment models whose main input factors are based on 
observable market data (Level 2) or


3.  using input factors not based on observable market 
data (Level 3).


The following table shows the amounts allocated to 
each measurement level at the end of the reporting 
 period:


29  


31 March 2015 Level hierarchy in accordance with IFRS 13  
in € million  Level 1  Level 2  Level 3  
        
Marketable securities, investment fund shares and collateral assets – available-for-sale  4,025  –  –  
Other investments – available-for-sale  256  –  –  
Derivative instruments (assets)


 Cash flow hedges  –  408  –  
 Fair value hedges  –  1,396  –  
 Other derivative instruments  –  1,203  –  


Derivative instruments (liabilities)
 Cash flow hedges  –  5,404  –  
 Fair value hedges  –  1,250  –  
 Other derivative instruments  –  2,485  –  


 


ISO Code  EUR  USD  GBP  JPY  CNY  
in %


 
Interest rate for six months  0.05  0.32  0.73  0.01  4.80  
Interest rate for one year  0.08  0.46  0.71  0.15  4.57  
Interest rate for five years  0.25  1.54  1.34  0.28  4.37  
Interest rate for ten years  0.57  2.06  1.69  0.58  4.43  
 


41  







As in the financial year 2014, there were no reclassifica-
tions within the level hierarchy during the first quarter 
of 2015.


In situations where a fair value was required to be meas-
ured for a financial instrument only for disclosure pur-
poses, this was achieved using the discounted cash flow 
method and taking account of the BMW Group’s own 


Related party relationships
In accordance with IAS 24 (Related Party Disclosures), 
related individuals or entities which have the ability to 
control the BMW Group or which are controlled by the 
BMW Group, must be disclosed unless such parties are 
already included in the Group Financial Statements of 
BMW AG as consolidated companies. Under the control 
concept established in IFRS 10, an investor controls an-
other entity when it is exposed to or has rights to variable 
returns from its involvement with the investee and has 
the ability to affect those returns through its power over 
the investee.


In addition, the disclosure requirements of IAS 24 also 
cover transactions with associated companies, joint 
 ventures, joint operations and individuals that have the 
ability to exercise significant influence over the finan-
cial and operating policies of the BMW Group. This also 
includes close relatives and intermediary entities. Sig-
nificant influence over the financial and operating poli-
cies of the BMW Group is presumed when a party holds 
20 % or more of the voting power of BMW AG. In addi-
tion, the requirements contained in IAS 24 relating to 


default risk. For this reason, the fair values calculated 
can be allocated to Level 2.


In the case of financial instruments held by the BMW 
Group which are not measured at fair value, the carrying 
amounts of such instruments correspond as a general 
rule to fair values. The following items are the main ex-
ceptions to this general rule:


key management personnel and close members of their 
families or intermediary entities are also applied. In 
the case of the BMW Group, this applies to members of 
the Board of Management and Supervisory Board.


For the first three months of 2015, the disclosure require-
ments contained in IAS 24 affect the BMW Group with 
regard to business relationships with affiliated, non-con-
solidated subsidiaries, joint ventures, joint operations 
and associated companies as well as with members of 
the Board of Management and Supervisory Board of 
BMW AG.


The BMW Group maintains normal business relation-
ships with non-consolidated subsidiaries. Transactions 
with these companies are small in scale, arise in the 
normal course of business and are conducted on the 
basis of arm’s length principles.


Transactions of BMW Group companies with the joint 
venture BMW Brilliance Automotive Ltd., Shenyang, 
all arise in the normal course of business and are con-
ducted on the basis of arm’s length principles. Group 


30  


INTERIM  GROUP  FINANCIAL  STATEMENT


Notes to the Group Financial Statement to 31 March 2015
Other disclosures


in € million  31. 3. 2015  31. 12. 2014  
  Fair value  Carrying amount  Fair value  Carrying amount  


 
Loans and receivables – Receivables from sales financing  68,286  66,299  62,642  61,024  
Other liabilities – Bonds  38,360  37,741  36,083  35,489  
 


31 December 2014 Level hierarchy in accordance with IFRS 13  
in € million  Level 1  Level 2  Level 3  
        
Marketable securities, investment fund shares and collateral assets – available-for-sale  3,772  –  –  
Other investments – available-for-sale  231  –  –  
Derivative instruments (assets)


 Cash flow hedges  –  708  –  
 Fair value hedges  –  1,294  –  
 Other derivative instruments  –  886  –  


Derivative instruments (liabilities)
 Cash flow hedges  –  1,302  –  
 Fair value hedges  –  721  –  
 Other derivative instruments  –  1,120  –  
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companies sold goods and services to BMW Brilliance 
Automotive Ltd., Shenyang, during the first quarter 
2015 for an amount of € 1,149 million (2014: € 1,118 mil-
lion). At 31 March 2015, receivables of Group compa-
nies from BMW Brilliance Automotive Ltd., Shenyang, 
totalled € 845 million (31 December 2014: € 943 mil-
lion). Payables of Group companies to BMW Brilliance 
Automotive Ltd., Shenyang, amounted to € 271 million 
(31 December 2014: € – million). Group companies 
 received goods and services from BMW Brilliance Auto-
motive Ltd., Shenyang, during the first three months of 
2015 for an amount of € 4 million (2014: € 1 million).


All relationships of BMW Group entities with the joint 
ventures DriveNow GmbH & Co. KG, Munich, and 
DriveNow Verwaltungs GmbH, Munich, are conducted 
on the basis of arm’s length principles. Transactions 
with these entities arise in the normal course of business 
and are small in scale.


Transactions of Group companies with SGL Automotive 
Carbon Fibers GmbH & Co. KG, Munich, SGL Auto-
motive Carbon Fibers Verwaltungs GmbH, Munich, 
and SGL Automotive Carbon Fibers LLC, Dover, DE, are 
proportionately consolidated on the basis of 49 % share-
holdings (joint operations). The remaining 51 % of the 
transactions continue to be reported in the Group Finan-
cial Statements (non-consolidated portion) and are 
 described below. All relationships with the joint opera-
tions are attributable to the ordinary activities of the 
 entities concerned. All transactions were conducted on 
the basis of arm’s length principles. At 31 March 2015, 
loans receivable from the joint operations amounted to 
€ 134 million (31 December 2014: € 111 million). Interest 
income recognised on these loans in the first quarter 
2015 amounted to € 0.9 million (2014: € 0.3 million). Goods 
and services received by Group companies from the 
joint operations totalled € 13 million (2014: € 11 million). 
Amounts payable to the joint operations at the end of 
the reporting period totalled € 5 million (31 December 
2014: € 5 million).


Business transactions between BMW Group entities and 
associated companies are small in scale, all arise in the 
normal course of business and are conducted on the basis 
of arm’s length principles.


Stefan Quandt is a shareholder and Deputy Chairman 
of the Supervisory Board of BMW AG. He is also the 
sole shareholder and Chairman of the Supervisory 
Board of DELTON AG, Bad Homburg v. d. H., which, via 
its subsidiaries, performed logistic-related services for 
the BMW Group during the first three months of 2015. 


In addition, companies of the DELTON Group used 
 vehicles provided by the BMW Group, mostly in the 
form of leasing contracts. Stefan Quandt is also the 
 indirect majority shareholder of Solarwatt GmbH, 
 Dresden. Cooperation arrangements are in place 
 between BMW AG and Solarwatt GmbH, Dresden, 
within the field of electromobility. The focus of this 
 collaboration is on providing complete photovoltaic 
 solutions for rooftop systems and carports to BMW i 
customers. During the first quarter 2015 Solarwatt 
GmbH, Dresden, leased vehicles from the BMW Group. 
The service, cooperation and lease contracts referred 
to above are not material for the BMW Group. They 
all arise in the normal course of business and are con-
ducted on the basis of arm’s length principles.


Susanne Klatten is a shareholder and member of the 
Supervisory Board of BMW AG and also a shareholder 
and Deputy Chairman of the Supervisory Board of 
 Altana AG, Wesel. Altana AG, Wesel, acquired vehicles 
from the BMW Group during the first three months 
of 2015, mostly in the form of lease contracts. These 
contracts are not material for the BMW Group, arise in 
the course of ordinary activities and are made, without 
exception, on the basis of arm’s length principles.


Apart from vehicle lease contracts concluded on an arm’s 
length basis, companies of the BMW Group have not 
entered into any contracts with members of the Board 
of Management or Supervisory Board of BMW AG. The 
same applies to close members of the families of those 
persons.


BMW Trust e. V., Munich, administers assets on a trustee 
basis to secure obligations relating to pensions and 
pre-retirement part-time work arrangements in Germany 
and is therefore a related party of the BMW Group in 
accordance with IAS 24. This entity, which is a regis-
tered association (eingetragener Verein) under German 
law, does not have any assets of its own. It did not have 
any income or expenses during the period under report. 
BMW AG bears expenses on a minor scale and renders 
services on behalf of BMW Trust e. V., Munich.
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Explanatory notes to segment information
For information on the basis used for identifying and 
 assessing the performance of reportable segments along 
internal management lines, reference is made to the 
Group Financial Statements of BMW AG for the year 
ended 31 December 2014. No changes have been made 


either in the accounting policies applied or in the basis 
used for identifying reportable segments as compared 
to 31 December 2014.


Segment information by operating segment for the first 
quarter is as follows:


Segment information by operating segment                            


  Automotive Motorcycles Financial Other Entities Reconciliation to Group   
 Services Group figures  


in € million   2015  2014  2015  2014  2015  2014*  2015  2014  2015  2014  2015  2014*   
 
External revenues   14,655  13,253  565  469  5,696  4,512  1  1  –  –  20,917 18,235   External revenues
Inter-segment revenues   4,238  3,306  2  3  362  378  1  1  – 4,603  – 3,688  –  –   Inter-segment revenues
Total revenues 18,893 16,559 567 472 6,058 4,890     2     2 – 4,603 – 3,688 20,917 18,235  Total revenues


Segment result   1,794  1,580  115  64  559  453  – 23  57  – 176  5  2,269  2,159   Segment result
Result from equity accounted investments   128  225  –  –  –  –  –  –  –  –  128  225   Result from equity accounted investments
Capital expenditure on non-current assets   785  1,227  8  12  5,116  3,908  –  –  – 1,179  – 951  4,730  4,196   Capital expenditure on non-current assets
Depreciation and amortisation on non-current assets   1,083  935  16  16  2,108  1,803  –  –  – 1,202  – 918  2,005  1,836   Depreciation and amortisation on non-current assets
 
*  Prior year figures have been adjusted in accordance with IAS 8, in line with the changes described in note 9 to the Group Financial Statements for the financial year 2014.


                            


  Automotive Motorcycles Financial Other Entities Reconciliation to Group   
 Services Group figures  


in € million   31. 3. 2015  31. 12. 2014  31. 3. 2015  31. 12. 2014  31. 3. 2015  31. 12. 2014  31. 3. 2015  31. 12. 2014  31. 3. 2015  31. 12. 2014  31. 3. 2015  31. 12. 2014   
 
Investments accounted for using the equity method   1,117  1,088  –  –  –  –  –  –  –  –  1,117  1,088   Investments accounted for using the equity method
Segment assets   11,598  11,489  621  575  10,232  9,357  65,124  61,516  78,515  71,866  166,090  154,803   Segment assets
 


31  


Segment figures for the first quarter can be reconciled to the corresponding Group figures as follows:


in € million  1st quarter  1st quarter  
2015 2014*


 
Reconciliation of segment result


 Total for reportable segments  2,445  2,154  
 Financial result of Automotive segment and Motorcycles segment  – 161  62  
 Elimination of inter-segment items  – 15  – 57  


Group profit before tax 2,269 2,159


Reconciliation of capital expenditure on non-current assets
 Total for reportable segments  5,909  5,147  
 Elimination of inter-segment items  – 1,179  – 951  


Total Group capital expenditure on non-current assets 4,730 4,196


Reconciliation of depreciation and amortisation on non-current assets
 Total for reportable segments  3,207  2,754  
 Elimination of inter-segment items  – 1,202  – 918  


Total Group depreciation and amortisation on non-current assets 2,005 1,836
 
*  Prior year figures have been adjusted in accordance with IAS 8, in line with the changes described in note 9 to the Group Financial Statements for the financial year 2014.
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Segment information by operating segment                            


  Automotive Motorcycles Financial Other Entities Reconciliation to Group   
 Services Group figures  


in € million   2015  2014  2015  2014  2015  2014*  2015  2014  2015  2014  2015  2014*   
 
External revenues   14,655  13,253  565  469  5,696  4,512  1  1  –  –  20,917 18,235   External revenues
Inter-segment revenues   4,238  3,306  2  3  362  378  1  1  – 4,603  – 3,688  –  –   Inter-segment revenues
Total revenues 18,893 16,559 567 472 6,058 4,890     2     2 – 4,603 – 3,688 20,917 18,235  Total revenues


Segment result   1,794  1,580  115  64  559  453  – 23  57  – 176  5  2,269  2,159   Segment result
Result from equity accounted investments   128  225  –  –  –  –  –  –  –  –  128  225   Result from equity accounted investments
Capital expenditure on non-current assets   785  1,227  8  12  5,116  3,908  –  –  – 1,179  – 951  4,730  4,196   Capital expenditure on non-current assets
Depreciation and amortisation on non-current assets   1,083  935  16  16  2,108  1,803  –  –  – 1,202  – 918  2,005  1,836   Depreciation and amortisation on non-current assets
 
*  Prior year figures have been adjusted in accordance with IAS 8, in line with the changes described in note 9 to the Group Financial Statements for the financial year 2014.


                            


  Automotive Motorcycles Financial Other Entities Reconciliation to Group   
 Services Group figures  


in € million   31. 3. 2015  31. 12. 2014  31. 3. 2015  31. 12. 2014  31. 3. 2015  31. 12. 2014  31. 3. 2015  31. 12. 2014  31. 3. 2015  31. 12. 2014  31. 3. 2015  31. 12. 2014   
 
Investments accounted for using the equity method   1,117  1,088  –  –  –  –  –  –  –  –  1,117  1,088   Investments accounted for using the equity method
Segment assets   11,598  11,489  621  575  10,232  9,357  65,124  61,516  78,515  71,866  166,090  154,803   Segment assets
 


in € million  31. 3. 2015  31. 12. 2014  
 
Reconciliation of segment assets


 Total for reportable segments  87,575  82,937  
 Non-operating assets – Other Entities segment  6,780  6,658  
 Operating liabilities – Financial Services segment  103,942  96,959  
 Interest-bearing assets – Automotive and Motorcycles segments  43,225  39,449  
 Liabilities of Automotive and Motorcycles segments not subject to interest  29,717  28,488  
 Elimination of inter-segment items  – 105,149  – 99,688  


Total Group assets 166,090 154,803
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OTHER INFORMATION


Financial Calendar


Annual General Meeting   13 May 2015
Quarterly Report to 30 June 2015   4 August 2015
Quarterly Report to 30 September 2015   3 November 2015


Annual Report 2015   16 March 2016
Annual Accounts Press Conference   16 March 2016
Analyst and Investor Conference   17 March 2016
Quarterly Report to 31 March 2016   3 May 2016
Annual General Meeting   12 May 2016
Quarterly Report to 30 June 2016   2 August 2016
Quarterly Report to 30 September 2016   4 November 2016
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Ladies and Gentlemen! 


 


Our targets for 2015 have already been announced. 


 


 We plan to achieve solid growth and new all-time highs for both our 


Group sales and the pre-tax Group result.  


 We plan to remain the world’s leading premium car company. 


 Regarding the EBIT margin in the Automotive segment, we are still 


aiming for a target range of 8 to 10 percent. 


 


The business environment will continue to be highly volatile. We see both risks 


and opportunities over the course of the year. 


 


On the one hand, a number of factors will have a positive effect on our business 


development: 


 


The global economy is expected to grow. The economic momentum in the U.S. 


remains high and the outlook for Europe is once again slightly positive. However, 


there remains economic uncertainty in the EU. Experts have also forecast an 


upward trend for the global car market. In the U.S., new car registrations are likely 


to reach 17 million. In Europe, our largest sales region, experts anticipate 13.5 


million new car registrations. This would be an increase of 3.8 percent.  
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On the other hand, there are still uncertainties: 


 


The growth momentum in China is slowing down. For 2015, the Chinese 


government is striving to achieve a GDP growth rate of seven percent. In 


addition, the Chinese car market is normalizing. We have always said that such a 


development would come, and so it has. We call this the “new normal” and of 


course we considered this situation in our planning. Forecasts for the world’s 


largest car market predict an increase of about seven percent to more than 20 


million new car registrations this year. The premium segment in China developed 


more slowly than the overall car market during the first three months of 2015. 


Our core brand BMW grew at the same rate as the Chinese premium market.  


 


In Japan, the number of new car registrations is expected to decline again this 


year. Development in the emerging markets still remains uneven. However, the 


economic environments of countries like Brazil and Russia are experiencing a 


downward trend and are expecting a decrease in automotive sales.  


 


Our strategy of balanced global sales continues to allow us to even out the 


disparities across the world. We have always emphasized: We do not want to be 


dependent on any single market or region. This approach continues to be our 


strength. Thanks to our strategy, we have a flexible and agile approach that 


allows us to offset market imbalances. Due to our highly flexible production 


network, we can respond immediately to local market fluctuations. And due to 


the high demand for our brands, we are able to shift vehicle sales to other 


markets at short notice.  


 


Having said that, there will always be new challenges in our business. These 


include political and military conflicts, which affect global trade and the 


development of the world’s car markets. This makes it even more important for 


us to have our strategy Number ONE as a long-term strategic guideline. 
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However, our forecasts for 2015 can only be upheld when there are no major 


changes to these underlying expectations, which presume that the economic 


and political conditions will remain stable and there won’t be any unforeseen 


changes. Rest assured: We remain fully committed to our successful course we 


have achieved over the past years, also within a volatile business environment. 


 


And this commitment can be seen through our positive results in the first 


quarter. In sales, we posted the sixth record result in a row. All in all, we delivered 


close to 527,000 cars to customers worldwide. Our pre-tax result also reached a 


new record level for a first quarter at more than 2.2 billion euros. The EBIT 


margin in the Automotive segment stands at 9.5 percent and thus at the top end 


of our defined profitability range of 8 to 10 percent. 


 


Our successful business development is based on the strong demand for the 


products of our three premium brands: BMW, MINI and Rolls-Royce. And this is 


reflected in the sales figures of the first quarter of the year. Never before have we 


sold more cars of our BMW and MINI brands in a first quarter. BMW expanded its 


lead in the compact, mid-size and upper mid-size segments. At Rolls-Royce, 


781 motor cars were sold in the first quarter, which were fewer than in the same 


period last year. Overall, the BMW Group continues to offer our customers 


worldwide a very young product portfolio. 


 


In total, we are launching 15 new models and model updates for BMW and MINI 


customers this year. Let me give you a few examples: 


 


 The new BMW 2 Series Convertible has been available since February. 


 March saw the market launch of the updated BMW 1 Series. The model 


range includes BMW’s new CO2 Champion – the 116d Efficient 


Dynamics. Fitted with a 3-cylinder engine, it needs 3.4 liters of diesel per 


100 km and emits 89 grams of CO2 per km. 
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 Another launch in March was the model update of the BMW 6 Series, 


including the M6. 


 The BMW X5 M and X6 M also arrived at the dealerships in March. 


 MINI has offered its new John Cooper Works model since April. 


 June will see the launch of the BMW 2 Series Gran Tourer. 


 MINI is going to present the new Clubman later this year. 


 


In the past few weeks, many media representatives had the opportunity to drive 


the prototype of the new BMW 7 Series at the BMW test grounds in Miramas. 


According to many reports and articles, the driving experience was absolute 


“sheer driving pleasure”. You have seen the wealth of innovations in the sixth 


generation of the BMW 7 Series. The positive feedback has affirmed our 


commitment to take luxury experience to a new level. 


 


For us, future luxury means the perfect balance of many superlatives: aesthetic 


design, dynamic driving experience, maximum comfort, extensive connectivity 


and outstanding efficiency. 


 


Or as a motoring magazine has put it: “We seriously believe that this time, the 


guys from Munich have managed to square the circle.”  


 


Further growth potential for the entire automotive industry is going to arise from 


the implementation of the free trade agreement between the EU and the USA. 


Let me comment briefly on the TTIP.  


 


For us in the EU, the single market has led to growth and prosperity. It has also 


strengthened the German car industry in its role as a driver of innovation, a motor 


for qualified jobs, and a reliable partner for the communities in which we operate.  


For the BMW Group, Europe is still our largest sales market.  
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The TTIP gives the two economic regions – Europe and Northern America – the 


opportunity to create a common economic area with over 850 million 


consumers. Together, these two regions account for almost half of world GDP. 


This move could lead to the world’s largest free trade area, which would also be 


based on similar cultural values. 


 


Europe in particular relies on close transatlantic cooperation to secure its 


position in the global business world and would benefit from the TTIP over the 


long term. There is already a lively transatlantic trade between the automotive 


industries in Europe and the U.S. The OEMs in the two regions are well 


connected and have established a close production network, which is one-of-a-


kind worldwide. 


 


Carmakers could save customs duties and invest the money instead in 


innovative technologies, cutting-edge production processes, and in their future 


viability. All of these aspects would have a share in ensuring that the EU remains 


on par with other major economic regions in the world. 


 


Today is my last conference call with you, reporting on our quarterly results. In 


November 2006, I told you: “The value of successful, sustainable development is 


often underestimated. The BMW Group will continue on its course of profitable 


growth in the future.” 


 


I would say we have managed to do exactly that in the past years. I am convinced 


that my successor as CEO, Harald Krüger, will continue to follow our path with a 


long-term focus and a clear vision toward the future. 


 


So let me thank you once again for our discussions over the last eight and a half 


years.  


 


Thank you very much for your attention. 
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Ladies and Gentlemen  


 


Good morning from my side as well! The BMW Group made a positive start to 


2015. The first three months of the year have confirmed the company’s 


operational strength. With record sales, revenues and earnings, the Group 


posted its best-ever first quarter.  


 


The figures confirm our targets for 2015. With an attractive line-up, the BMW 


Group delivered almost 527,000 vehicles to customers. Sales growth of 8.1% 


year-on-year also boosted Group revenues. First-quarter revenues climbed to  


€ 20.92 billion – up 14.7% from the same period last year. Positive currency 


translation effects from the depreciation of the euro against the other main 


currencies contributed to this significant increase: Adjusted for these effects, 


revenues were 6.5% higher. 


 


BMW Group pre-tax earnings reached € 2.27 billion – an increase of 5.1% over 


the first quarter of last year. At Group level, the EBT margin stood at 10.8%.  


 


The BMW Group maintained its growth course in the first three months. The 


company invested a total of € 794 million in products and equipment. A large 


share of our product investment benefited upcoming models, such as the  


7 Series, the 2 Series Gran Tourer and the MINI Clubman.  


 


With significantly higher revenues, the capex ratio for the first quarter stood at 


3.8%. Due to the large number of projects, we expect to see a clear increase in 
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capital expenditure for the full year. Overall, we aim to meet our strategic target 


of below 7% of revenue. 


 


As an innovation-driven company, the BMW Group spent a total of € 926 million 


on research and development activities in the first quarter. This is a decrease of 


6.7% over the same period of last year.  


 


Research and development continues to focus on alternative drive trains, 


lightweight design and connectivity. The new BMW 7 Series, for example, will be 


equipped with an innovative composite body structure, the very latest assistance 


systems and ground-breaking interface concepts, such as instruction by hand 


movement.  


Our R&D activities are designed to strengthen the company’s competitive 


position. The R&D ratio (according to HGB – German Commercial Code) was 


only 4.4% – again due to currency translation effects on revenues. For the full 


year 2015, the company is aiming for a ratio within the target range of 5-5.5%. 


As usual, capital expenditure and R&D expenses will have more of an impact in 


the second half of the year.  


 


BMW Group liquidity remained solid at € 10.34 billion at the end of March. This 


healthy liquidity level assures the company’s financial flexibility. Based on the 


company’s strong performance and financial solidity, Moody’s has changed our 


rating outlook: In March, it confirmed its A2 long-term rating and P-1 short-term 


rating, and changed the BMW Group outlook from “stable” to “positive”. The 


BMW Group remains the European auto manufacturer with the best credit 


ratings.  


 


Let’s take a look at the individual segments. Positive sales development in the 


Automotive segment generated higher revenues. At almost € 18.89 billion, this 


represents a significant increase of 14.1% year-on-year. Revenues rose faster 
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than sales due to currency translation effects: Adjusted for these effects, 


revenues increased by 5.4%.  


 


EBIT in the segment climbed to € 1.79 billion – a significant increase of 13.5% 


over the previous year. The EBIT margin remained at the upper end of our target 


range of 8-10%, at 9.5% – like last year. 


 


The first quarter already benefited from the favourable currency environment and 


a slight tailwind from changes in currency and raw material prices. However, 


pricing was slightly weaker than in early 2014.  


 


The first quarter of last year was impacted by the market launch of the BMW i 


and new MINI Hatch models. Related costs were lower this year. Dampening 


effects, however, resulted from a higher percentage of compact vehicles, higher 


depreciation and personnel costs.  


 


The BMW Group has hired new staff to implement its planned capacity 


expansion and to boost its innovation leadership. The Group’s total workforce 


increased by 5.5% to 117,554 employees.  


 


The earnings contribution of our Chinese joint venture BBA, reported in the at-


equity result, was lower than the previous year. This reflects preparations for the 


ramp-up of new vehicles, capacity expansion and more intense competition in 


the marketplace. The market evaluation of commodity derivatives also affected 


our financial result. Pre-tax earnings for the first quarter totalled € 1.63 billion – 


and were therefore on a par with the same period of last year. For the full year 


2015, we expect to benefit from a positive balance of raw materials and currency 


effects. The Group is well-hedged in the main currencies for the current year.   
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The segment’s positive earnings development is also reflected in the free cash 


flow – which stood at € 1.06 billion as per 31 March. As previously announced, 


we anticipate a strong free cash flow of more than € 3 billion for 2015.  


 


At the end of the quarter, net financial assets in the Automotive segment totalled 


over € 15 billion.  


 


The Financial Services segment reported new all-time highs from its business 


activities in the first three months of the year. In line with sales growth, the 


segment concluded more than 384,000 new leasing and financing contracts 


with customers – 10.5% more than in the first quarter of last year. The volume of 


new business climbed 27.8% to € 11.79 billion.  


 


BMW Group Financial Services managed a total portfolio of 4.07 million 


contracts as per 31 March. This represents an increase of 6.2% over the 


previous year. The Asia/Pacific region saw particularly strong growth. The 


segment also made solid gains in its other main sales regions.  


 


At 44.9%, the segment penetration rate – the percentage of new vehicles 


financed or leased by Financial Services – was higher than for the first three 


months of 2014. There is growing demand for financial services products – both 


leasing and financing – in all regions of the world.  


 


The growth of the automotive business is accompanied by a planned increase in 


the financial services contract portfolio. Our business will continue to focus on 


profitable new business, with a good balance between leasing and financing.  


 


First-quarter pre-tax earnings climbed 23.4% to € 559 million. This significant 


increase also stems from currency translation effects. The segment is currently 


benefiting from attractive refinancing conditions and a healthy risk situation.  


 







 


  Media Information 


Date  6 May 2015 


Subject  Statement by Dr. Friedrich Eichiner, Member of the Board of Management of  
BMW AG, Finance, Conference Call Interim Report to 31 March 2015 


Page  5 


 


 


 


 


Corporate Communications 
 


Pricing on the international used-car markets is largely on a par with last year. 


The credit risk situation remained stable – with a slight positive trend. The credit 


loss ratio for the entire portfolio is low, at 0.33%, which is also below last year’s 


figure. 


 


For the full year 2015, we expect residual values and credit risks to remain stable 


across all regions. The segment takes a comprehensive, proactive approach to 


risk management and makes appropriate provisions for business risks.  


 


We expect our Financial Services segment to continue its positive business 


development throughout the rest of the year.  


 


The Motorcycles segment started the 2015 financial year with record sales, 


revenues and earnings. BMW Motorrad benefited from positive market 


development, especially in Europe. The brand’s attractive portfolio also boosted 


sales.  


 


All five new models were available for the start of the season: the two supersport 


bikes, the S 1000 RR and the brand-new S 1000 XR; the two new Boxer 


models, the BMW R 1200 R and the R 1200 RS; and the BMW F 800 R – all of 


which will contribute to the solid sales growth forecast for this year. BMW 


Motorrad delivered a total of more than 31,300 motorcycles to customers in the 


year to the end of March – an increase of 9.2%. In Europe, the brand reported a 


significant sales increase of 12.1%. 


 


Due in part to currency tailwinds, first-quarter revenues climbed 20.1% to  


€ 567 million. The EBIT for the same period reached € 115 million, profiting 


from higher sales volume and a positive product mix.  
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I would like to finish with a few words about our outlook. As I already mentioned, 


our business development in the first three months of the year confirms our 


guidance for the full year.  


 


We are committed to our targets for 2015, with:  


 


 a solid increase in Group earnings before tax;  


 a solid increase in sales in the Automotive segment, with an EBIT margin 


between 8-10%.  


 The continued weakening of the euro against the main currencies, the 


US dollar and the renminbi, could lead to significantly higher revenues for 


the full year 2015, rather than the solid year-on-year increase originally 


forecast.  


 We are planning for a solid increase in sales at BMW Motorrad. 


 For Financial Services, return on equity should remain on a par with last 


year – and therefore above our target of at least 18%.  


 


The BMW Group is addressing the challenges ahead for the whole automotive 


industry. In particular: intense competition in mature markets, normalisation of 


the Chinese market and the enormous investments needed to lower CO2 


emissions. We consider these aspects in our strategic alignment. We adjust our 


course to take advantage of opportunities for the company. Our target remains 


sustainable, profitable growth.  


 


The solid increase in sales forecast for the full year 2015 will rely on continued 


positive business development. This will depend on sustained recovery in the 


European markets, which should help stabilise pricing. In North America, we 


expect dynamic economic growth to continue.  
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Further normalisation is likely in China: It will be virtually impossible to sustain the 


dynamic growth we have seen in the auto market in the past. Due to the higher 


basis, we expect lower growth rates than in previous years. Competition will 


intensify and put prices under further pressure. Nonetheless, we will continue to 


capitalize on the potential of this market. The Chinese government expects a 


GDP growth of around 7% in 2015. A slower rate of growth could potentially 


affect our business performance.  


 


Over the course of the year, the percentage of compact models in our product 


mix will continue to increase.  


 


To meet its forecast profitable growth and secure its future competitiveness, the 


company will continue to invest in new products, innovation and capacity 


expansion this year. We anticipate higher depreciation and increased personnel 


and marketing costs for the launch of new models. Compared to 2014, more of 


this expenditure will be concentrated in the second half of the year. 


 


Depending on current risks and opportunities and how political and economic 


conditions develop, actual business performance may deviate from our present 


forecast.  


 


The BMW Group will maintain its strategic course and focus on enhancing its 


competitiveness: Being doing this, the company will benefit from its financial 


stability, brand strength and from its attractive products and services.  


 


Thank you.  
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