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Income Statement

		BMW Group Income Statements for Group and Segments

						Group								Automotive								Motorcycles								Financial Services								Other Entities								
Eliminations

		in € million				1st quarter 2017				1st quarter 2016				1st quarter 2017				1st quarter 2016				1st quarter 2017				1st quarter 2016				1st quarter 2017				1st quarter 2016				1st quarter 2017				1st quarter 2016				1st quarter 2017				1st quarter 2016

		Revenues				23,448				 20.853				20,692				 18.814				623				 582				7,046				 6.032				2				 1				-4,915				-4,576

		Cost of sales				-18,637				-16,373				-16,983				-15,352				-444				-427				-6,154				-5,158				-				 -				4,944				 4.564

		Gross profit				4,811				4,480				3,709				3,462				179				155				892				874				2				1				29				-12

		Selling and administrative expenses				-2,178				-1,988				-1,820				-1,651				-53				-55				-300				-283				-12				-5				7				 6

		Other operating income				173				 213				140				 181				-				 -				31				 5				45				 43				-43				-16

		Other operating expenses				-160				-248				- 158				 - 229				- 1				 - 6				- 19				 - 5				- 31				 - 28				49				 20

		Profit/loss before financial result				2,646				2,457				1,871				1,763				125				94				604				591				4				11				42				-2

		Result from equity accounted investments				351				 71				351				 71				-				 -				-				 -				-				 -				-				 -

		Interest and similar income				61				 35				94				 92				-				 -				1				 1				275				 301				-309				-359

		Interest and similar expenses				-98				-118				-122				-177				-				 -				-2				-1				-251				-273				277				 333

		Other financial result				45				-77				85				-15				-				 -				-8				-21				-32				-41				-				 -

		Financial result				359				-89				408				-29				-				-				-9				-21				-8				-13				-32				-26

		Profit/loss before tax				3,005				2,368				2,279				1,734				125				94				595				570				-4				-2				10				-28

		Income taxes				-856				-727				-664				-554				-37				-30				-153				-154				2				 1				-4				10

		Net profit/loss				2,149				1,641				1,615				1,180				88				64				442				416				- 2				- 1				6				-18

		Attributable to minority interest				10				 10				-				 - 1				-				 -				10				 11				-				 -				-				 -

		Attributable to shareholders of BMW AG				2,139				1,631				1,615				1,181				88				64				432				405				-2				-1				6				-18

		Basic earnings per share of common stock in €				3.26				 2,48				-				 -				-				 -				-				 -				-				 -				-				 -

		Basic earnings per share of preferred stock in €				3.26				 2,48				-				 -				-				 -				-				 -				-				 -				-				 -

		Dilutive effects				-				 -				-				 -				-				 -				-				 -				-				 -				-				 -

		Diluted earnings per share of common stock in €				3.26				 2,48				-				 -				-				 -				-				 -				-				 -				-				 -

		Diluted earnings per share of preferred stock in €				3.26				 2,48				-				 -				-				 -				-				 -				-				 -				-				 -







Assets

		BMW Group Balance Sheet

						Group								Automotive								Motorcycles								Financial Services								Other Entities								Eliminations

		in € million				31. 3. 2017				31. 12. 2016				31. 3. 2017				31. 12. 2016				31. 3. 2017				31. 12. 2016				31. 3. 2017				31. 12. 2016				31. 3. 2017				31. 12. 2016				31. 3. 2017				31. 12. 2016

		Assets

		Intangible assets				8,295				8,157				7,803				7,705				45				46				446				405				1				1				-				-

		Property, plant and equipment				17,704				17,960				17,320				17,566				355				365				29				29				-				-				-				-

		Leased products				37,487				37,789				-				-				-				-				44,844				45,134				-				-				-7,357				-7,345

		Investments accounted for using the equity method				2,913				2,546				2,913				2,546				-				-				-				-				-				-				-				-

		Other investments				462				560				5,223				5,195				-				-				4				3				6,825				6,585				-11,590				-11,223

		Receivables from sales financing				49,982				48,032				-				-				-				-				49,982				48,032				-				-				-				-

		Financial assets				2,082				2,705				947				1,287				-				-				179				221				1,415				1,780				-459				-583

		Deferred tax				2,496				2,327				4,376				4,310				-				-				454				389				224				263				-2,558				-2,635

		Other assets				1,648				1,595				4,214				4,043				27				28				3,166				3,093				27,617				27,120				-33,376				-32,689

		Non-current assets				123,069				121,671				42,796				42,652				427				439				99,104				97,306				36,082				35,749				-55,340				-54,475

		Inventories				13,656				11,841				13,106				11,344				545				492				5				5				-				-				-				-

		Trade receivables				2,901				2,825				2,486				2,502				200				144				213				178				2				1				-				-

		Receivables from sales financing				30,909				30,228				-				-				-				-				30,909				30,228				-				-				-				-

		Financial assets				7,068				7,065				4,912				4,862				-				-				1,538				1,504				1,206				1,329				- 588				-630

		Current tax				1,843				1,938				939				1,000				-				-				119				44				785				894				-				-

		Other assets				5,011				5,087				23,086				21,561				6				2				5,498				5,417				44,572				44,782				- 68.151				-66,675

		Cash and cash equivalents				7,143				7,880				4,468				4,794				9				-				2,594				3,046				72				40				-				-

		Current assets				68,531				66,864				48,997				46,063				760				638				40,876				40,422				46,637				47,046				- 68.739				-67,305

		Total assets 				191,600				188,535				91,793				88,715				1,187				1,077				139,980				137,728				82,719				82,795				- 124.079				-121,780





Equity&Liabilities

		BMW Group Balance Sheet

						Group								Automotive								Motorcycles								Financial Services								Other Entities								Eliminations

		in € million				31. 3. 2017				31. 12. 2016				31. 3. 2017				31. 12. 2016				31. 3. 2017				31. 12. 2016				31. 3. 2017				31. 12. 2016				31. 3. 2017				31. 12. 2016				31. 3. 2017				31. 12. 2016

		Equity and liabilities

		Subscribed capital				657				657				-				-				-				-				-				-				-				-				-				-

		Capital reserves				2,047				2,047				-				-				-				-				-				-				-				-				-				-

		Revenue reserves				46,975				44,445				-				-				-				-				-				-				-				-				-				-

		Accumulated other equity				-363				-41				-				-				-				-				-				-				-				-				-				-

		Equity attributable to shareholders of BMW AG				49,316				47,108				-				-				-				-				-				-				-				-				-				-

		Minority interest				265				255				-				-				-				-				-				-				-				-				-				-

		Equity				49,581				47,363				38,436				36,624				-				-				11,738				11,049				16,803				16,744				-17,396				-17,054

		Pension provisions				3,954				4,587				2,514				2,911				68				83				81				77				1,291				1,516				-				-

		Other provisions				5,431				5,039				4,978				4,570				106				103				347				353				-				13				-				-

		Deferred tax				3,307				2,795				1,120				740				-				-				6,803				6,755				50				48				-4,666				-4,748

		Financial liabilities				53,936				55,405				1,925				1,942				-				-				15,823				17,718				36,647				36,328				-459				-583

		Other liabilities				5,510				5,357				6,676				6,530				487				442				30,000				29,413				815				601				-32,468				-31,629

		Non-current provisions and liabilities				72,138				73,183				17,213				16,693				661				628				53,054				54,316				38,803				38,506				-37,593				-36,960

		Other provisions				5,604				5,879				4,883				5,187				96				90				610				599				15				3				-				-

		Current tax				886				1,074				616				770				-				-				220				255				50				49				-				-

		Financial liabilities				43,476				42,326				1,578				1,481				-				-				29,619				27,368				12,867				14,107				-588				-630

		Trade payables				8,971				8,512				7,792				7,483				336				303				819				702				24				24				-				-

		Other liabilities				10,944				10,198				21,275				20,477				94				56				43,920				43,439				14,157				13,362				-68,502				-67,136

		Current provisions and liabilities				69,881				67,989				36,144				35,398				526				449				75,188				72,363				27,113				27,545				-69,090				-67,766

		Total equity and liabilities				191,600				188,535				91,793				88,715				1,187				1,077				139,980				137,728				82,719				82,795				-124,079				-121,780





Cash Flow Statement

		BMW Group Cash Flow Statements

						Group								Automotive								Financial Services

		in € million				1st quarter 2017				1st quarter 2016				1st quarter 2017				1st quarter 2016				1st quarter 2017				1st quarter 2016

		Net profit				2,149				1,641				1,615				1,180				442				416

		Depreciation and amortisation of tangible, intangible and investment assets				1,190				1,256				1,161				1,231				9				7

		Change in provisions				-127				-123				-8				-4				37				92

		Change in leased products and receivables from sales financing				-1,882				-1,029				-				-				-1,912				-996

		Change in deferred taxes				413				358				356				263				54				-9

		Changes in working capital				-1,366				-1,903				-1,540				-1,885				78				10

		Other				-49				-286				1,042				434				111				-1,135

		Cash inflow / outflow from operating activities				328				-86				2,626				1,219				-1,181				-1,615

		Investment in intangible assets and property, plant and equipment				-1,041				-698				-1,030				-692				-2				-1

		Net investment in marketable securities and term deposits				-72				236				-42				314				-41				9

		Other				2				13				3				5				-				-

		Cash inflow / outflow from investing activities				-1,111				-449				-1,069				-373				-43				8

		Cash inflow / outflow from financing activities				-42				578				-1,884				-179				700				1,639

		Effect of exchange rate on cash and cash equivalents				22				-52				1				-18				6				-22

		Effect of changes in composition of Group on cash and cash equivalents				66				42				-				30				66				12

		Change in cash and cash equivalents				-737				33				-326				679				-452				22

		Cash and cash equivalents as at 1 January				7,880				6,122				4,794				3,952				3,046				1,359

		Cash and cash equivalents as at 31 March				7,143				6,155				4,468				4,631				2,594				1,381







Segment Information Q1-17

		Segment information

						Automotive								Motorcycles								Financial Services						1		Other Entities								Reconciliation to Group figures								Group

		in € million				1st quarter 2017				1st quarter 2016				1st quarter 2017				1st quarter 2016				1st quarter 2017				1st quarter 2016				1st quarter 2017				1st quarter 2016				1st quarter 2017				1st quarter 2016				1st quarter 2017				1st quarter 2016

		SEGMENT INFORMATION BY OPERATING SEGMENT

		External revenues				16,179				14,607				621				580				6,648				5,666				-				-				-				-				23,448				20,853

		Inter-segment revenues				4,513				4,207				2				2				398				366				2				1				-4,915				-4,576				-				-

		Total revenues				20,692				18,814				623				582				7,046				6,032				2				1				-4,915				-4,576				23,448				20,853

		Segment result				1,871				1,763				125				94				595				570				- 4				- 2				418				-57				3,005				2,368

		Result from equity accounted investments				351				71				-				-				-				-				-				-				-				-				351				71

		Capital expenditure on non-current assets				1,030				692				9				5				6,034				4,759				-				-				-1,508				-1,218				5,565				4,238

		Depreciation and amortisation on non-current assets				1,161				1,162				20				18				2,322				2,349				-				-				-1,539				-1,267				1,964				2,262



						Automotive								Motorcycles								Financial Services								Other Entities								Reconciliation to Group figures								Group

		in € million				31. 3. 2017				31. 12. 2016				31. 3. 2017				31. 12. 2016				31. 3. 2017				31. 12. 2016				31. 3. 2017				31. 12. 2016				31. 3. 2017				31. 12. 2016				31. 3. 2017				31. 12. 2016

		Segment assets				9,245				9,411				634				600				11,738				11,049				75,070				75,363				94,913				92,112				191,600				188,535

		Investments accounted for using the equity method				2,913				2,546				-				-				-				-				-				-				-				-				2,913				2,546
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BMW GROUP IN FIGURES


Key performance indicators reported during the year
• 01 


1st quarter 2017 1st quarter 2016 Change in %


Group


Profit before tax  € million 3,005 2,368 26.9


Workforce 1 (at 31 March 2017 / 31 December 2016) 126,317 124,729 1.3


Automotive seGment


Sales volume 2  units 587,237  557,605 5.3


Revenues  € million 20,692  18,814 10.0


EBIT margin 3 % (change in %pts) 9.0  9.4 – 0.4


motorcycles seGment


Sales volume units 35,636  33,788 5.5


EBIT margin 3 % (change in %pts) 20.1 16.2 3.9


1 Figures exclude suspended contracts of employment, employees in the non-work phases of pre-retirement part-time arrangements and low income earners.
2 Including the joint venture BMW Brilliance Automotive Ltd., Shenyang (2017: 90,172 units, 2016: 81,900 units).
3 Profit before financial result as percentage of segment revenues.
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Further performance figures
• 02 


1st quarter 2017 1st quarter 2016 Change in %


Automotive seGment


Sales volume


BMW 1  units 503,445  478,743 5.2


MINI  units 83,059  78,311 6.1


Rolls-Royce  units 733  551 33.0


Total 1 587,237 557,605 5.3


Production volume


BMW 2  units 549,175  490,549 12.0


MINI  units 97,899  89,057 9.9


Rolls-Royce  units 855  701 22.0


Total 2 647,929 580,307 11.7


motorcycles seGment


Production volume units 54,466  40,280 35.2


FinAnciAl services seGment


New contracts with retail customers 465,634  413,372 12.6


Operating cash flow Automotive segment  € million 2,626  1,219 –


Revenues  € million 23,448  20,853 12.4


Automotive  € million 20,692  18,814 10.0


Motorcycles  € million 623  582 7.0


Financial Services  € million 7,046  6,032 16.8


Other Entities  € million 2  1 –


Eliminations  € million – 4,915  – 4,576 – 7.4


Profit before financial result (EBIT)  € million 2,646  2,457 7.7


Automotive  € million 1,871  1,763 6.1


Motorcycles  € million 125  94 33.0


Financial Services  € million 604  591 2.2


Other Entities  € million 4  11 – 63.6


Eliminations  € million 42  – 2 –


Profit before tax  € million 3,005  2,368 26.9


Automotive  € million 2,279  1,734 31.4


Motorcycles  € million 125  94 33.0


Financial Services  € million 595  570 4.4


Other Entities  € million – 4  – 2 –


Eliminations  € million 10  – 28 –


Income taxes  € million – 856 – 727 – 17.7


Net profit  € million 2,149  1,641 31.0


Earnings per share 3  € 3.26 / 3.26 2.48 / 2.48 31.5 / 31.5


1 Including the joint venture BMW Brilliance Automotive Ltd., Shenyang (2017: 90,172 units, 2016: 81,900 units).
2 Including the joint venture BMW Brilliance Automotive Ltd., Shenyang (2017: 98,715 units, 2016: 57,111 units).
3  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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Positive start to year for sales volumes
The BMW Group recorded a new first-quarter all-time 
high for automobile sales in the first three months of 
2017, with 587,237* BMW, MINI and Rolls-Royce brand 
vehicles sold worldwide (2016: 557,605* units; + 5.3 %).


BmW Group sales volume of automobiles*
• 03 


in 1,000 units


557.6 587.2 605.5 583.5
621.0 700


350


0


Q1 
2017 2016


 Q2 
 2016


 Q3 
 2016


 Q4 
 2016


*  Including the joint venture BMW Brilliance Automotive Ltd.,  Shenyang  
(2017: 90,172 units, 2016: 81,900 units).


The Motorcycles segment also achieved its best-ever 
first-quarter sales figure, despite difficult market 
conditions. Worldwide, motorcycles sales rose by a 
solid 5.5 % to 35,636 units (2016: 33,788 units).


During the first quarter of 2017, the Financial Services 
segment continued its successful performance of the 
past year, concluding a total of 465,634 new lease and 
credit financing contracts with retail customers (2016: 
413,372 contracts; + 12.6 %).


Revenues and earnings both up on previous year
First-quarter Group revenues grew significantly by 
12.4 %  to  € 23,448 million (2016:  € 20,853 million), 
mainly driven by the sales volume increase.


BmW Group revenues
• 04 


in € billion
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At € 2,646 million, Group EBIT was 7.7 % up on the 
previous year (2016: € 2,457 million).


BMW Group profit before financial result (EBIT)
• 05 


in € billion
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Higher expenses and investment for research and 
development, personnel and IT had an adverse 
effect on the development. However, pre-tax profit 
increased by more than a quarter to € 3,005 million 
(2016: € 2,368 million; + 26.9 %). 


BMW Group profit before tax
• 06 


in € billion
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The improvement was mainly driven by valuation 
effects in the result from equity accounted investments 
and in other financial result. Further information is 
provided in the “Automotive segment” section. 


Slight increase in workforce size
The BMW Group employed a workforce of 126,317 
worldwide at the end of the first quarter 2017 
(31 December 2016: 124,729; + 1.3 %). The company’s 
need for skilled workers and IT specialists in future-ori-
ented areas, such as digitalisation and autonomous 
driving, remains high.
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GENERAL ECONOMIC 
ENVIRONMENT


Automobile markets in the first quarter 2017
The pace of growth on international automobile mar-
kets slowed down somewhat at the beginning of the 
year, with registrations rising by only 1.7 % overall. The 
slight increase recorded in the first quarter was largely 
due to positive developments in Europe and Japan. By 
contrast, new registrations in the USA,  China and a 
number of emerging economies were down.


The positive trend in Europe continued with a further 
8.1 % increase in registrations during the first three 
months of 2017. Almost all of the region’s automobile 
markets recorded growth. Germany (+ 6.7 %), France 
(+ 5.1 %) and the UK (+ 6.2 %) reported a robust increase 
in demand. Particularly significant was the increase 
in Italy (+ 11.6 %) and Spain (+ 7.9 %) during the first 
quarter. 


After six years of strong expansion, the US market 
has seen a phase of consolidation since 2016, which 
continued at the beginning of 2017 and is reflected 
in a 1.5 % drop in registrations.


The automobile market in China saw a slow start to 
the year, with new registrations broadly in line with 
the previous year (– 0.3 %).


Despite sluggish economic growth, new registrations 
in Japan grew at a robust pace (+ 7.3 %) during the first 
three months of 2017.


New registrations in Brazil and Russia continued to 
fall, albeit at a slightly slower rate than in previous 
years. The Brazilian automobile market contracted 
year-on-year (– 2.8 %). The downward trend in Russia 
slowed significantly (– 0.9 %). 


REPORT ON 
 ECONOMIC 
POSITION
Best first quarter to date for auto
mobile and motorcycles sales volumes


For the first time,  
over 500,000 BMW brand vehicles 
delivered in a first quarter


€ 3,005 million
+ 26.9 %


Profit before tax driven 
by positive valuation 
effects in financial result
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Motorcycle markets in the first quarter 2017
Motorcycle markets in the 250 cc plus class were gen-
erally slower at the beginning of the year, reflected in a 
3.3 % drop in motorcycle registrations worldwide. The 
European market was on a par with the previous year 
(+ 0.3 %). The German market, however, decreased by 
1.2 %. Other major motorcycle markets in Europe also 
fell short of the previous year’s mark. Italy saw only 
a slight decrease (– 0.5 %), while the Spanish market 
contracted by 3.9 %. The only major market in Europe 
with an increase was France, where registrations rose 
by 5.4 % in the first quarter. Following a weak previous 
year, the US market saw a further decrease in motor-
cycle sales (– 5.2 %).


Financial services markets in the first quarter 2017
The European Central Bank (ECB) continued its 
expansionary policies, despite improving growth rates, 
positive signals from the job market and a sharp rise 
in inflation during the first quarter. 


The picture for the UK economy was somewhat mixed 
during this period. While growth figures remained 
stable and unemployment low, the rate of inflation 
rose strongly due to the ongoing weakness of the 
British pound. The Bank of England adopted a cau-
tious approach and continued to pursue a policy of 
monetary expansion.


In the USA, the Federal Reserve decided to raise its 
benchmark interest rate by 25 basis points on the back 
of strong job market data, stable economic growth 
and an inflation rate close to the target level of 2 % 
in March.


China’s economy benefited from substantial invest-
ment in infrastructure during the first quarter and 
therefore started the year on a more dynamic footing. 
However, high debt ratios and the risk of greater trade 
barriers with the USA dampened market sentiment. 
The Chinese central bank undertook measures to 
counteract capital flight and further currency deval-
uation by raising short-term money market rates and 
implementing currency measures.


Boosted by a strong export performance, the  Japanese 
economy remained on course for recovery at the 
beginning of the year. The Japanese central bank 
nevertheless continued its expansionary monetary 
policy.


Selling prices of premium segment pre-owned vehi-
cles on international markets developed in line with 
expectations during the first quarter of 2017. Prices 
of pre-owned vehicles fell slightly in Europe due 
to seasonal factors, but remained stable in Asia. In 
North America, the slight downward trend recorded 
during the previous year continued into the first 
quarter of 2017. 
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Automotive Segment


New record for automobile sales in first quarter
The BMW Group sold 587,237 1 BMW, MINI and 
 Rolls-Royce brand vehicles during the first quarter 
(2016: 557,605 1 units; + 5.3 %), registering a new 
first-quarter sales volume record for the seventh year 
in succession. The performance was driven by all 
brands. BMW exceeded the 500,000-unit threshold 
for the first time in a first quarter (503,445 1 units; 2016: 
478,743 1 units; + 5.2 %). MINI delivered 83,059 vehicles 


to customers worldwide (2016: 78,311 units; + 6.1 %). 
Rolls-Royce Motor Cars increased sales by approxi-
mately one third to 733 units (2016: 551 units; + 33.0 %).


Double-digit sales volume growth in China
First-quarter sales of BMW, MINI and Rolls-Royce 
brand vehicles in Asia grew by a solid 9.2 % to 
200,140 1 units (2016: 183,204 1 units). Sales volume 
growth in China was particularly dynamic, with 
deliveries up by 12.4 % year-on-year (142,958 1 units; 
2016: 127,167 1 units).


Automotive segment sales volume of vehicles by region and market
• 07 


in units 1st quarter 2017 1st quarter 2016 Change in %


Europe 267,996 257,120 4.2


thereof Germany 67,432 66,649 1.2


thereof UK 63,004 59,169 6.5


Americas 102,238 100,245 2.0


thereof USA 82,169 81,601 0.7


Asia 1 200,140 183,204 9.2


thereof China 1 142,958 127,167 12.4


Other markets 16,863 17,036 – 1.0


Total 1 587,237 557,605 5.3


The BMW Group sold a total of 267,996 automobiles 
(2016: 257,120 units; + 4.2 %) in Europe during the 
first three months of 2017. The number of vehicles 
sold in Germany was slightly higher than one year 
earlier at 67,432 units (2016: 66,649 units; +  1.2 %). 
Despite the uncertainty caused by Brexit, sales of the 
Group’s three brands in the UK rose by a solid 6.5 % 
to 63,004 units (2016: 59,169 units).


On the American continent, the BMW Group sold 
102,238 BMW, MINI and Rolls-Royce brand vehicles 
during the first three months (2016: 100,245 units; 
+ 2.0 %). In the USA, sales volumes were at the level 
of the previous year with 82,169 units sold (2016: 
81,601 units; + 0.7 %). 


Automotive segment at a glance
• 08 


1st quarter 2017 1st quarter 2016 Change in %


Sales volume 1, 2  units 587,237  557,605 5.3


Production 3  units 647,929  580,307 11.7


Revenues 2  € million 20,692  18,814 10.0


Profit before financial result (EBIT)  € million 1,871  1,763 6.1


Profit before tax  € million 2,279  1,734 31.4


EBIT margin 2  % (change in %pts) 9.0  9.4 – 0.4


Workforce (at 31 March 2017 / 31 December 2016) 114,265  112,869 1.2


1 Including the joint venture BMW Brilliance Automotive Ltd., Shenyang (2017: 90,172 units, 2016: 81,900 units).
2 Key performance indicators reported on during the year.
3 Including the joint venture BMW Brilliance Automotive Ltd., Shenyang (2017: 98,715 units, 2016: 57,111 units).
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For the first time, over 500,000 BMW brand 
vehicles delivered in a first quarter*
With 503,445 vehicles sold, BMW exceeded the 
500,000-delivery mark for the first time in a first 
quarter (2016: 478,743 units; + 5.2 %). This was mainly 
driven by sales of BMW X family models as well as 
the new BMW 5 and 7 Series Sedans. Diesel vehicles 
also saw favourable demand. 


At 42,036 units, sales volumes for the BMW 1 Series 
from January to March 2017 were on a par with the 
previous year (2016: 41,859 units; + 0.4 %). Sales 
of the 2 Series fell slightly to 42,817 units (2016: 
43,657 units; –  1.9 %). Customers took delivery of 
a total of 100,265 units of the BMW 3 Series (2016: 
103,225 units; – 2.9 %). The new BMW 5 Series Sedan 
has been available since mid-February 2017 and had 
already recorded sales volume of 16,745 units by the 


end of the reporting period. Overall, first-quarter sales 
of the 5 Series were 1.6 % up on the previous year at 
83,459 units (2016: 82,171 units). The follow-up model 
to the highly successful 5 Series extended-wheelbase 
version will become available in China in June 2017. 
The BMW 7 Series proved extremely popular, exceed-
ing the previous year’s first-quarter figures by around 
one half (15,898 units; 2016: 10,588 units; + 50.2 %).


Demand for BMW X vehicles grew significantly, with 
deliveries up 14.3 % in the first three months of 2017 to 
176,836 units (2016: 154,746 units). Sales of the BMW X1 
increased by more than a quarter to 66,063 units (2016: 
51,002 units; + 29.5 %) during the same period. The 
BMW X3 recorded solid growth (41,742 units; 2016: 
38,719 units; + 7.8 %), while the X5 saw a significant rise 
in sales volume to 45,892 units, exceeding the previous 
year’s high figure (2016: 39,007 units; + 17.7 %).


Automotive segment sales volume of BmW vehicles by model series*
• 09 


in units 1st quarter 2017 1st quarter 2016  Change in %


BMW 1 Series 42,036 41,859 0.4


BMW 2 Series 42,817 43,657 – 1.9


BMW 3 Series 100,265 103,225 – 2.9


BMW 4 Series 30,745 32,729 – 6.1


BMW 5 Series 83,459 82,171 1.6


BMW 6 Series 2,522 3,292 – 23.4


BMW 7 Series 15,898 10,588 50.2


BMW X1 66,063 51,002 29.5


BMW X3 41,742 38,719 7.8


BMW X4 12,960 14,975 – 13.5


BMW X5 45,892 39,007 17.7


BMW X6 10,179 11,043 – 7.8


BMW Z4 769 1,348 – 43.0


BMW i 8,098 5,128 57.9


BMW total 503,445 478,743 5.2


*   Including the joint venture BMW Brilliance Automotive Ltd., Shenyang (2017: 90,172 units, 2016: 81,900 units).
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MINI achieves new sales volume record
Sales of 83,059 vehicles during the period from  January 
to March 2017 also represented a new first-quarter sales 
volume record for the MINI brand (2016: 78,311 units; 
+ 6.1 %). With 47,530 units sold, the MINI 3- and 5-door 
models matched their previous year’s performance 


(2016: 47,396 units; + 0.3 %). The new MINI Clubman 
saw significant sales volume growth to 14,830 units 
(2016: 12,173 units; + 21.8 %). First-quarter sales of the 
new MINI Convertible tripled to 7,705 units (2016: 
2,553 units).


Automotive segment sales volume of mini vehicles by model variant
• 10 


in units 1st quarter 2017 1st quarter 2016  Change in %


MINI Hatch (3- and 5-door) 47,530 47,396 0.3


MINI Convertible 7,705 2,553 –


MINI Clubman 14,830 12,173 21.8


MINI Countryman / Paceman 12,994 16,189 – 19.7


MINI total 83,059 78,311 6.1


Strong first quarter for Rolls-Royce
Rolls-Royce Motor Cars delivered 733 vehicles to cus-
tomers during the period under report (2016: 551 units; 
+ 33.0 %). First-quarter sales of the Rolls-Royce Ghost 


rose to 243 units (2016: 206 units; + 18.0 %). Sales of 
the Rolls-Royce Wraith and Dawn models in the three-
month period grew by more than one half (434 units; 
2016: 286 units; + 51.7 %).


Automotive Segment sales volume of RollsRoyce vehicles by model variant
• 11 


in units 1st quarter 2017 1st quarter 2016  Change in %


Phantom 56 59 – 5.1


Ghost 243 206 18.0


Wraith / Dawn 434 286 51.7


Rolls-Royce total 733 551 33.0


Electrified vehicles see successful  
start to the year 
BMW i and iPerformance models are making a clear 
contribution to brand success. Sales of electrified 
vehicles doubled in the first three months of 2017 
(19,400 units; 2016: 9,648 units; + 101.1 %). The BMW i3 


was also in high demand in the first quarter, with 
deliveries increasing by over two-thirds to 7,431 units 
(2016: 4,441 units; + 67.3 %). A significant proportion of 
electrified vehicle sales (11,302 units) related to BMW 
plug-in hybrid models sold under the “ iPerformance” 
brand name (2016: 4,520 units).


Automotive Segment sales volume of electrified models
• 12 


in units 1st quarter 2017 1st quarter 2016  Change in %


BMW i 8,098 5,128 57.9


BMW iPerformance 11,302 4,520 –


Total 19,400 9,648 101.1
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Significant increase in automobile production
Strong demand and the introduction of new mod-
els resulted in a significant increase in production 
volume in the first quarter of 2017. In total, 647,929* 
BMW, MINI and Rolls-Royce brand vehicles rolled off 
assembly lines of the BMW Group production network 
during the reporting period (2016: 580,307* units; 
+ 11.7 %), comprising 549,175* BMW (2016: 490,549* 
units; +  12.0 %), 97,899 MINI (2016: 89,057 units; 
+ 9.9 %) and 855 Rolls-Royce vehicles (2016: 701 units; 
+ 22.0 %).


Revenues and earnings increase – 
profitability within target range
Automotive segment revenues for the period from 
January to March 2017 increased significantly, sur-
passing the € 20 billion mark for the first time in an 
initial  three-month period  (€ 20,692 million; 2016: 
€ 18,814 million; + 10.0 %). The positive development 
was mainly driven by the increase in sales volume. 


Despite a challenging competitive environment and 
higher costs and investment in research and devel-
opment, personnel and IT, EBIT rose by € 108 million 
to € 1,871 million (2016: € 1,763 million; + 6.1 %). At 
9.0 %, the EBIT margin was within the target range 
of between 8 and 10 % (2016: 9.4 %; – 0.4 percentage 
points). 


First-quarter segment profit before tax increased by 
31.4 % to € 2,279 million (2016: € 1,734 million). This 
was mainly due to the significantly improved result 
from equity accounted investments. This includes a 
positive valuation effect of € 183 million in conjunction 
with the participation of new investors in the HERE 
mapping service. Further disclosures relating to the 
transaction are provided in  note 2. In addition, the 
earnings contribution for the period from the joint 
venture BMW Brilliance Automotive Ltd., Shenyang, 
was higher than in the previous year. Moreover, other 
financial result reported by the segment improved by 
€ 100 million. 


Automotive segment workforce increases
At 31 March 2017, the BMW Group employed a work-
force of 114,265 in the Automotive segment (31 Decem-
ber 2016: 112,869 employees), an increase of 1.2 %.


 see  
note 2


* Including the 
joint venture 
BMW Brilliance 
Automotive Ltd., 
Shenyang 
(2017: 
98,715 units, 
2016: 
57,111 units).
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Motorcycles Segment


Solid rise in Motorcycles segment sales volume
BMW Motorrad also had a successful start to the year. 
The segment sold 35,636 motorcycles worldwide dur-
ing the three-month period under report, achieving a 
record first-quarter sales volume performance for the 
sixth year in succession (2016: 33,788 units; + 5.5 %). In 
Europe, sales rose significantly by 10.3 % to 22,991 units 
(2016: 20,849 units), despite difficult market conditions. 
Sales in Germany grew by 2.8 % to 5,824 units (2016: 
5,668 units). Business also developed positively in Italy, 
where BMW Motorrad recorded first-quarter sales of 
3,463 units (2016: 3,125 units; + 10.8 %). First-quarter 
sales in France improved significantly by 14.4 % to 
3,696 units (2016: 3,230 units). By contrast, sales vol-
ume in the USA dropped moderately to 2,866 units 
(2016: 3,022 unit; – 5.2 %). 


Significant increase in motorcycle production
A total of 54,466 motorcycles rolled off the production 
lines during the first three months of 2017, 35.2 % 
more than one year earlier (2016: 40,280 units). This 
significant year-on-year increase was mainly due to 
initial supply of the latest models to the dealership 
organisation.


Earnings up by one third
In the first quarter, the Motorcycles segment benefit-
ed from sales volume growth and the trend towards 
higher-value models. The sale of optional equipment 
also made a significant contribution to earnings. 
Segment revenues rose by 7.0 %  to  € 623 million 
(2016: € 582 million). Both EBIT and profit before tax 
improved by approximately one third to € 125 million 
(2016: both € 94 million; + 33.0 %). The EBIT margin 
for the Motorcycles segment came in at 20.1 % (2016: 
16.2 %; + 3.9 percentage points). 


Workforce up slightly on previous year
The BMW Group employed 3,424 people in the Motor-
cycles segment at 31 March 2017 (31 December 2016: 
3,351 employees; + 2.2 %).


motorcycles segment at a glance
• 13 


1st quarter 2017 1st quarter 2016 Change in %


Sales volume *  units 35,636  33,788 5.5


Production  units 54,466  40,280 35.2


Revenues  € million 623  582 7.0


Profit before financial result (EBIT)  € million 125  94 33.0


Profit before tax  € million 125  94 33.0


EBIT margin *  % (change in %pts) 20.1 16.2 3.9


Workforce (at 31 March 2017 / 31 December 2016) 3,424  3,351 2.2


* Key performance indicators reported on during the year.
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Financial Services Segment


Further growth
In the first quarter of 2017, the Financial Services 
segment continued the successful performance of 
the previous financial year. The segment’s contract 
portfolio under management grew by 2.0 % during 
the three-month period under report and stood at 
5,214,729 contracts at 31 March 2017 (31 Decem-
ber 2016: 5,114,906 contracts). In balance sheet terms, 
business volume rose  slightly  to € 125,735 million 
(31 December 2016: € 123,394 million; + 1.9 %).


Significant growth in new business
Credit financing and leasing business with retail cus-
tomers is the Financial Services segment’s main line 
of business, with 465,634 new contracts signed during 
the three-month period under report. Compared to 
the previous year’s first quarter, this performance 
represented a significant increase of 12.6 % (2016: 
413,372 contracts). 


While the number of new leasing contracts remained 
at the level of the previous year (+ 0.1 %), the number of 
new credit financing contracts grew by 19.3 %. Overall, 
leasing accounted for 30.8 % and credit financing for 
69.2 % of new business in the period under report. 


The number of new credit financing and leasing 
contracts for pre-owned BMW and MINI brand vehi-
cles also rose significantly, with 102,151 contracts 
signed during the three-month period (2016: 85,692 
contracts; +  19.2 %). 


The volume of new business concluded in the period 
from January to March 2017 for all credit financing 
and leasing contacts with retail customers totalled 
€ 14,521 million. This represents a significant increase on 
the previous year’s first quarter (2016: € 12,460 million; 
+ 16.5 %). 


In total, 4,792,708 contracts were in place with 
retail customers at the end of the reporting period 
(31 December 2016: 4,703,417 contracts; + 1.9 %). The 
Asia / Pacific region continued to see solid growth, with 
a 6.1 % increase in the contract portfolio compared to 
31 December 2016. The Europe / Middle East / Africa 
region (+ 2.1 %) and the EU Bank 1 region (+ 1.2 %) also 
recorded growth. The portfolio of contracts with retail 
customers in the Americas region was broadly in line 
with the previous financial year (– 0.1 %). 


In the first quarter of 2017, 49.2 % 2 of new BMW Group 
vehicles were either leased or financed by the Finan-
cial Services segment (2016: 46.1 % 2; + 3.1 percentage 
points).


Financial services segment at a glance
• 14 


1st quarter 2017 1st quarter 2016 Change in %


New contracts with retail customers 465,634 413,372 12.6


Revenues  € million 7,046 6,032 16.8


Profit before financial result (EBIT)  € million 604 591 2.2


Profit before tax  € million 595 570 4.4


Workforce (at 31 March 2017 / 31 December 2016) 8,513 8,394 1.4


31. 3. 2017 31. 12. 2016 Change in %


Business volume in balance sheet terms 3  € million 125,735 123,394 1.9


1 EU Bank comprises BMW Bank GmbH, its branches in Italy, Spain and Portugal and its subsidiary in France.
2 The calculation only includes automobile markets in which the Financial Services segment is represented by a consolidated entity.
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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Fleet business at previous year’s level 
Operating under the brand name “Alphabet”, the 
BMW Group is one of the leading leasing and full-ser-
vice providers of fleet management services in Europe. 
Alphabet provides leasing and financing arrangements 
and other specific services to commercial customers. 
In total, 649,191 contracts were in place at the end of 
the reporting period (31 December 2016: 644,420 con-
tracts; + 0.7 %).


Solid increase in new multi-brand  
financing business
The multi-brand financing line of business operated 
by the Financial Services segment recorded a solid 
increase in the number of new contracts signed in the 
reporting period, with an increase of 7.9 % to 42,143 
contracts (2016: 39,052 contracts). At 31 March 2017, 
the total portfolio comprised 483,114 contracts, slight-
ly above the year-end 2016 level (31 December 2016: 
466,436 contracts; + 3.6 %).


Dealership financing slightly up on previous year
The total volume of dealership financing also increased 
in the first quarter, rising by 1.9 % to € 18,648 million 
at the end of the reporting period (31 December 2016: 
€ 18,307 million).


Slight increase in deposit business
Deposit taking provides an important source of 
refinancing for the Financial Services segment. 
The volume of bank deposits increased slightly to 
€ 13,743 million during the first three months of 2017 
(31 December 2016: € 13,512 million; + 1.7 %).


Solid growth in new insurance business
The number of insurance contracts signed during the 
first quarter rose by 7.7 % to 318,318 (2016: 295,439 
contracts). A total of 3,453,091 brokered insurance 
contracts was in place at the end of the reporting peri-
od (31 December 2016: 3,411,872 contracts; + 1.2 %).


Higher revenues and earnings
Reflecting the segment’s positive business develop-
ment during the first quarter of 2017, segment revenues 
grew significantly by 16.8 % to € 7,046 million (2016: 
€ 6,032 million). Profit before taxes for the three-month 
period amounted to € 595 million, slightly higher than 
one year earlier (2016: € 570 million; + 4.4 %). 


Workforce increase
The Financial Services segment’s growth is also 
reflected in the size of its workforce, which comprised 
8,513 employees worldwide at the end of the reporting 
period (31 December 2016: 8,394 employees), a 1.4 % 
increase over the three-month period.
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RESULTS OF OPERATIONS, 
FINANCIAL POSITION AND 
NET ASSETS


Results of operations
In the first quarter of 2017, the BMW Group once 
again recorded year-on-year growth in revenues, 


sales volume and profit before tax. The number of 
BMW, MINI and Rolls-Royce brand vehicles delivered 
to customers rose by a solid 5.3 % to 587,237 units. 
The figure includes 90,172 units (2016: 81,900 units) 
manufactured by the joint venture BMW Brilliance 
Automotive Ltd., Shenyang. 


At the end of the reporting period, the BMW Group’s 
workforce comprised 126,317 employees worldwide 
(31 December 2016: 124,729).


BmW Group condensed income statement 
• 15 


in € million 1st quarter 2017 1st quarter 2016 Change in %


Revenues 23,448 20,853 12.4


Cost of sales – 18,637 – 16,373 13.8


Gross profit 4,811 4,480 7.4


Selling and administrative expenses – 2,178 – 1,988 9.6


Other operating income and expenses 13 – 35 –


Profit before financial result 2,646 2,457 7.7


Financial result 359 – 89 –


Profit before tax 3,005 2,368 26.9


Income taxes – 856 – 727 17.7


Net profit 2,149 1,641 31.0


Profit before tax for the first quarter of 2017 was 
significantly higher than one year earlier. The pre-
tax return on sales – Group profit before tax as a 
percentage of Group revenues – was 12.8 % (2016: 
11.4 %) and therefore slightly up on the previous year’s 
first quarter. Earnings per share amounted to € 3.26 
for both common and preferred stock (2016: € 2.48 
common and preferred stock).


BMW Group revenues increased significantly com-
pared to the previous year by € 2,595 million to reach 
€ 23,448 million for the three-month period. The main 
drivers of this performance were the higher volume of 
automobiles and motorcycles sold and the growth of 
the Financial Services segment’s contract portfolio and 
sales of returned leasing vehicles in the terminations 
business. Positive currency factors also contributed 
to the increase in revenues, with most of the impact 
attributable to changes in the average exchange rates 
of the Russian rouble, the South African rand and the 
US dollar against the euro.


The Group’s first-quarter cost of sales was significantly 
higher year-on-year, due to sales volume and portfolio 


factors. Cost of sales relating to Financial Services 
business also rose significantly by € 999 million to 
€ 5,911 million, reflecting the increased portfolio 
size. At € 1,185 million (2016: € 985 million), research 
and development expenses were also significantly 
higher year-on-year. As a percentage of revenues, 
research and development expenses increased 
from 4.7 % to 5.1 %. Total research and development 
expenditure – comprising research and development 
expenses (excluding the associated amortisation), and 
new expenditure for capitalised development cost, 
including development prepayments – amounted to 
€ 1,317 million in the first quarter 2017 (2016: € 974 mil-
lion). The increase was due primarily to the higher 
level of development costs capitalised in conjunction 
with new model launches as compared to the same 
quarter of the previous year. This resulted in a research 
and development ratio – calculated as research and 
non-capitalised development costs divided by Group 
revenues – of 5.6 % (2016: 4.7 %). The capitalisation 
rate for this period – calculated as capitalised develop-
ment costs divided by total research and development 
expenditure – was 33.1 % (2016: 30.1 %). 
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Gross profit amounted to € 4,811 million, with the 
solid rise of € 331 million reflecting increased vehicles 
sales and business volumes in the Financial Services 
segment. The gross profit margin – calculated as gross 
profit divided by Group revenues – came in at 20.5 % 
(2016: 21.5 %).


Selling and administrative expenses compared to the 
previous year’s first quarter were € 190 million higher 
at € 2,178 million. As a percentage of revenues, the 
expense ratio was 9.3 % (2016: 9.5 %). The increase in 
selling and administrative expenses mainly reflects 
the larger workforce and higher IT expenses. 


Depreciation and amortisation on property, plant and 
equipment and intangible assets recorded in cost of 
sales and in selling and administrative expenses at 
€ 1,190 million (2016: € 1,187 million) was in line with 
the previous year due to stable levels of investment 
and capitalised development costs in recent years. 


Other operating income and expenses improved 
significantly to a net positive amount of € 13 million 
(2016: € – 35 million). The improvement was due 
amongst others to lower expenses, as the previous 
year’s figures included a donation to a BMW foun-
dation.


Profit before financial result (EBIT) for the first quarter 
amounted to € 2,646 million (2016: € 2,457 million). 
The improvement was largely due to the higher gross 
profit, which was mitigated by a solid increase in sales 
and administrative expenses.


Compared to the first quarter of 2016, the financial 
result  improved  by  € 448 million  to  € 359 million. 
The improvement was mainly due to the result from 
equity-accounted investments, which includes the 
Group’s share of the results of the joint ventures BMW 
Brilliance Automotive Ltd., Shenyang, the DriveNow 
companies (DriveNow GmbH & Co. KG, Munich, and 
DriveNow Verwaltungs GmbH, Munich) and the asso-
ciated company THERE Holding B. V., Amsterdam. 
Thanks to a € 183 million positive effect following the 
sale of 15 % of the shares in HERE International B. V., 
Amsterdam, by THERE Holding B. V., Amsterdam, and 
a higher earnings contribution from BMW Brilliance 
Automotive Ltd., Shenyang, due to higher sales vol-
umes, the first-quarter result from equity-accounted 
investments improved by € 280 million to € 351 mil-
lion. In addition, other financial result improved by 
€ 122 million to € 45 million. This is due to the result on 
investments which included no impairment losses on 
other investments (2016: € – 66 million) and positive 
valuation effects on interest rate derivates. Further-
more, the net interest result improved by € 46 million 
to € – 37 million, due to higher interest income and 
lower refinancing costs compared to the previous year. 


In addition to higher business volumes, the significant-
ly improved financial result in particular contributed 
to the increase in profit before tax to € 3,005 million 
(2016: € 2,368 million).


Income tax expense amounted to € 856 million (2016: 
€ 727 million), resulting in an effective tax rate – based 
on income tax expense as a percentage of Group profit 
before tax – of 28.5 % (2016: 30.7 %). 


The after-tax return on sales – calculated as Group net 
profit divided by Group revenues – was 9.2 % (2016: 
7.9 %).
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Results of operations by segment 


BmW Group revenues by segment
• 16 


in € million 1st quarter 2017 1st quarter 2016 Change in %
Currency adjusted 


change* in %


Automotive 20,692 18,814 10.0 8.9


Motorcycles 623 582 7.0 5.1


Financial Services 7,046 6,032 16.8 15.4


Other Entities 2 1 – –


Eliminations – 4,915 – 4,576 7.4 –


Group 23,448 20,853  12.4  11.4


* The adjustment for exchange rate factors is calculated by applying the relevant current exchange rates to the prior year’s figures.


BMW Group profit / loss before tax by segment 
• 17 


in € million 1st quarter 2017 1st quarter 2016 Change in %


Automotive 2,279 1,734 31.4


Motorcycles 125 94 33.0


Financial Services 595 570 4.4


Other Entities – 4 – 2 –


Eliminations 10 – 28 –


Group 3,005  2,368  26.9


Automotive segment
Automotive segment revenues grew significantly 
due to higher sales volumes. The volume increase at 
the joint venture BMW Brilliance Automotive Ltd., 
 Shenyang, also contributed to revenue growth. The 
gross profit margin came in at 17.9 %, broadly in line 
with the previous year’s first quarter (18.4 %).


Selling and administrative expenses compared to 
the previous year’s first quarter were € 169 million 
higher at € 1,820 million. The increase in administra-
tive expenses was due amongst others to the larger 
workforce and higher expenses for new IT projects. As 
a percentage of revenues, the expense ratio remained 
at 8.8 %.


The net amount of other operating income and 
expenses  improved  by  € 30 million compared to 
the first quarter of 2016 (2016: € – 48 million). The 
improvement was mainly due to lower expenses, as 
the previous year’s figures included a donation to a 
BMW foundation.


As a result, the segment profit before financial result 
increased to € 1,871 million (2016: € 1,763 million). 
The EBIT margin – profit before financial result as a 
percentage of revenues – came in at 9.0 % (2016: 9.4 %), 
reflecting increased sales volumes counterbalanced 
amongst others by higher research and development 
costs.


Overall, the Automotive segment reported a significant 
increase in pre-tax profit. This was largely due to the 
improved financial result for the three-month period, 
mainly due to positive effects in the result from equi-
ty accounted investments – primarily related to the 
sale of 15 % of the shares in HERE International B. V., 
Amsterdam, by THERE Holding B. V.,  Amsterdam – 
and the other financial result.
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motorcycles segment
The Motorcycles segment recorded solid revenue 
growth in the first quarter, mainly reflecting a 5.5 % 
rise in deliveries. Higher sales of optional equipment 
and improved pricing also contributed. As a result, the 
segment gross profit margin improved from 26.6 % 
to 28.7 %.


Cost of sales increased slightly due to the development 
of new models and higher production costs. Thanks to 
the improvement in other operating result, first-quar-
ter profit before tax, which reflects seasonal factors, 
increased significantly. The EBIT margin for the three-
month period came in at 20.1 % (2016: 16.2 %).


Financial services segment
Financial Services segment revenues grew significant-
ly due to a positive business development and the 
sale of vehicles previously leased to customers. The 
risk profile also remained favourable during the first 
quarter 2017.


Selling and administrative expenses within the seg-
ment increased by a solid € 17 million to € 300 million, 
mainly due to the increased workforce and higher 
project costs. 


Larger credit financing volumes as well as higher other 
operating income contributed to a slight improvement 
in the Financial Services segment’s first-quarter profit 
before taxes.
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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 three months of 2017 and 2016, classified into 
cash flows from operating, investing and financing 
activities. Cash and cash equivalents in the cash flow 


statements correspond to the amounts disclosed in 
the balance sheet.


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


BMW Group cash flows
• 18 


in € million 1st quarter 2017 1st quarter 2016 Change


Cash inflow / outflow from operating activities 328 – 86 414


Cash inflow / outflow from investing activities – 1,111 – 449 – 662


Cash inflow / outflow from financing activities – 42 578 – 620


Effect of exchange rate and changes in composition of Group 88 – 10 98


Change in cash and cash equivalents – 737  33  – 770


Cash flows from operating activities were influenced 
in the first quarter of 2017 by the higher net profit, 
lower increase in working capital, higher liabilities for 
bonuses and services contracts, liabilities for other tax-
es and the increase in receivables for sales financing. 


Higher cash outflows for investing activities at Group 
level mainly reflected increased levels of investment 
in intangible assets and property, plant and equip-
ment and the change in the net amount invested in 


marketable securities and investment funds (cash 
outflow of € 308 million).


The change in cash flows from financing activities was 
mainly due to the net outflow of funds used to settle 
commercial paper.


Free cash flow for the Automotive segment was as 
follows:


in € million 1st quarter 2017 1st quarter 2016 Change


Cash inflow / outflow from operating activities 2,626 1,219 1,407


Cash inflow / outflow from investing activities – 1,069 – 373 – 696


Net investment in marketable securities and investment funds 42  – 314 356


Free cash flow Automotive segment 1,599  532 1,067


The higher cash inflow from operating activities was 
mainly due to the higher net profit, a lower increase 
in working capital and higher liabilities related to 
bonuses, services contracts and other taxes.


The higher cash outflow for investing activities mainly 
reflects increased investments for new vehicle projects 
and the change in the net investment in marketable 
securities and investment funds.
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Net financial assets of the Automotive segment com-
prise the following:


in € million 31. 3. 2017 31. 12. 2016 Change


Cash and cash equivalents 4,468 4,794 – 326


Marketable securities and investment funds 4,226 4,147 79


Intragroup net financial assets 14,047 12,077 1,970


Financial assets 22,741 21,018 1,723


Less: external financial liabilities* – 1,498 – 1,498 –


Net financial assets Automotive segment 21,243  19,520  1,723


* Excluding derivative financial instruments.


Cash flows from operating and investing activities in 
the Financial Services segment developed as follows:


in € million 1st quarter 2017 1st quarter 2016 Change


Cash inflow / outflow from operating activities – 1,181 – 1,615 434


Cash inflow / outflow from investing activities – 43  8 – 51


Net – 1,224  – 1,607 383


Cash outflows from operating activities in the Financial 
Services segment were driven mainly by the increase 
in leased products and receivables from sales financing.


Refinancing
The BMW Group uses a diversified range of funding 
sources to finance its operating activities. Funds raised 
are used almost exclusively to finance the BMW Group’s 
Financial Services business. Further details regarding 
the principles and objectives of financial management 
are contained in the Group Financial Statements of 
BMW AG at 31 December 2016. 


During the period from January to March 2017, 
BMW Group entities issued a euro benchmark bond 
with a volume of € 2.0 billion as well as EMTN private 
placements in various currencies with a total volume 
of € 0.7 billion. Bonds denominated in Indian rupees 
and Korean won were issued with a total volume of 
€ 0.2 billion. In addition, three ABS transactions with 
a total volume of € 1.5 billion were issued in Japan, 
Canada and the USA. The regular issue of commercial 
paper and deposit-taking by the Group’s banking sub-
sidiaries are also used to refinance the BMW Group.
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Net assets


BmW Group condensed balance sheet
• 19 


Group


in € million 31. 3. 2017 31. 12. 2016 Change in %
Currency adjusted 


change in %


Proportion of  
balance sheet  


total in %


Assets


Intangible assets 8,295 8,157 1.7 0.9 4.3


Property, plant and equipment 17,704 17,960 – 1.4 – 1.4 9.2


Leased products 37,487 37,789 – 0.8 – 0.9 19.6


Investments accounted for using the equity method 2,913 2,546 14.4 14.4 1.5


Other investments 462 560 – 17.5 – 17.5 0.2


Receivables from sales financing 80,891 78,260 3.4 2.9 42.2


Financial assets 9,150 9,770 – 6.3 – 6.4 4.8


Deferred and current tax 4,339 4,265 1.7 4.5 2.3


Inventories 13,656 11,841 15.3 16.0 7.1


Trade receivables 2,901 2,825 2.7 4.5 1.5


Other assets 6,659 6,682 – 0.3 – 0.8 3.5


Cash and cash equivalents 7,143 7,880 – 9.4 – 9.2 3.8


Total assets 191,600  188,535  1.6  1.5  100.0


equity And liABilities


Equity 49,581 47,363 4.7 3.5 25.9


Pension provisions 3,954 4,587 – 13.8 – 13.7 2.1


Other provisions 11,035 10,918 1.1 1.5 5.7


Deferred and current tax 4,193 3,869 8.4 10.2 2.2


Financial liabilities 97,412 97,731 – 0.3 – 0.3 50.8


Trade payables 8,971 8,512 5.4 5.9 4.7


Other liabilities 16,454 15,555 5.8 6.2 8.6


Total equity and liabilities 191,600  188,535  1.6  1.5  100.0
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The balance sheet total of the BMW Group increased 
slightly compared to 31 December 2016. Currency 
adjusted changes show the development of balance 
sheet items after excluding the effect of changes in 
individual exchange rates.


Investments accounted for using the equity method 
increased significantly compared to the year end 2016.
The increase was mainly due to the sale of 15 % of the 
shares of HERE International B. V., Amsterdam, by 
the THERE Holding B. V., Amsterdam, and a positive 
contribution from the joint venture BMW Brilliance 
Automotive Ltd., Shenyang.


Business volume growth in the Financial Services 
segment is mainly reflected in the slightly higher 
level of receivables from sales financing. A total of 
322,086 new credit financing contracts were signed 
during the quarter, 19.3 % more than one year earlier. 
As a result, the total credit financing portfolio grew to 
3,108,880 contracts, a 2.8 % increase from 31 Decem-
ber 2016. A total of 143,548 new leasing contracts were 
signed during the first quarter of 2017, in line with 
the previous year’s first-quarter performance (2016: 
143,434 contracts). The portfolio of leasing contracts 
increased by 0.2 % compared to the end of 2016 to 
1,683,828 contracts at 31 March 2017. The increase in 
business volume was held down by the sale of vehicles 
coming off lease.


Financial assets decreased moderately compared to 
31 December 2016, mainly due to changes in currency 
derivatives.


Inventories were significantly higher than at the end 
of the financial year 2016. The increase is mainly due 
to finished goods, reflecting business growth and 
stocking up in the markets. 


Cash and cash equivalents decreased moderately 
compared to 31 December 2016. Group liquidity 
nevertheless remained at a solid level.


Group equity rose by € 2,218 million to € 49,581 million. 
Equity increased mainly as a result of the net profit 
attributable to shareholders of BMW AG amounting to 
€ 2,139 million and the positive impact of remeasure-
ments of the net defined benefit liability for pension 
plans amounting to € 459 million, mainly due to higher 
interest rates and lower inflation in Germany and 
positive investment income on UK plan assets. By con-
trast, changes in the fair value of derivative financial 
instruments decreased equity by € 527 million.


The equity ratio of the BMW Group – calculated by 
dividing equity by the balance sheet total – was 25.9 % 
at the end of the reporting period (31 December 2016: 
25.1 %). The equity ratio for the Automotive segment was 
41.9 % (31 December 2016: 41.3 %) and for the Financial 
Services segment 8.4 % (31 December 2016: 8.0 %).


Pension provisions decreased significantly compared 
to the end of the financial year 2016, mainly due to 
higher interest rates and lower inflation in Germany 
and positive investment income on UK plan assets.


The solid increase in other liabilities reflected higher 
personnel-related liabilities and liabilities for other 
taxes due to timing factors at the period end. 


The increase in trade payables mainly reflects higher 
production volumes. 


Overall, the earnings performance, financial position 
and net assets position of the BMW Group continued 
to develop positively during the first quarter.


Related party relationships
Further information on transactions with related par-
ties can be found in  note 32 to the Interim Group 
Financial Statements.


 see 
note 32
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REPORT 
ON  OUTLOOK, 
RISKS AND 
 OPPORTUNITIES
Further growth to continue


Profitability within target 
range expected


Global economy offers 
 favourable conditions


OUTLOOK


The report on outlook, risks and opportuni-
ties describes the expected development of the 
BMW Group, including the associated material risks 
and opportunities, from the perspective of the Group’s 
management. It contains forward-looking assertions 
and is based on expectations and assessments which 
are, by their nature, subject to uncertainty. As a 
result, actual outcomes, including those attributable 
to political and economic developments, could differ 
substantially – either positively or negatively – from 
the expectations described below. Further related 
information is provided in the Annual Report 2016 
(Outlook, pp 82, Risks and Opportunities, pp 88).


Economic outlook
According to the forecast of the International  Monetary 
Fund, the global economy is set to grow by approxi-
mately 3.5 % in 2017.


Within the eurozone, elections in France and  Germany 
in 2017 and the official start of exit negotiations 
between the EU and the UK expose economic devel-
opments in the region to significant uncertainty. 
Nevertheless, estimations point to a continued upturn, 
with a 1.6 % increase in gross domestic product 
(GDP). Falling unemployment combined with rising 
consumption by private households, solid industrial 
production figures and robust investment activities 
should provide a broad basis for economic growth 
in the eurozone. 


The ECB is likely to continue its expansive monetary 
policies, given that the inflation rate in 2017 is only 
expected to rise to around 1.6 % and therefore below 
the medium-term target of no more than 2 %. The 
euro is not expected to depreciate further against the 
US dollar in the current year.


The economic climate in Germany is expected to 
remain favourable. Strong domestic consumption, 
solid levels of investment and a robust export sector 
are all contributing to the positive development. As 
a result, GDP is forecast to grow by approximately 
1.6 % in 2017. 
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The French economy is forecast to grow by 1.3 %. 
Here too, the export sector is performing well. The 
positive trend in investment activities from the pre-
vious year is likely to continue and could also gain 
momentum. By contrast, the unemployment rate is 
only falling slowly.


In Italy, the job market is recovering only gradually 
and is therefore unlikely to generate a significant 
increase in consumer spending. Overall, the Italian 
economy is forecast to grow by 0.9 % in 2017.


Spain is expected to contribute to Europe’s overall 
economic growth with an above-average GDP rise of 
around 2.5 %. The main factors driving this positive 
development are high investment levels, solid indus-
trial production and a dynamic export sector.


In March 2017, the UK government submitted a formal 
request to exit the EU, marking the beginning of a two-
year phase of negotiations on the future relationship 
between the EU and the UK. In April, the government 
announced its intention to hold elections in the UK 
in June 2017. This could bring additional uncertain-
ty. With some signs of economic slowdown already 
emerging for the current year, the UK economy is now 
expected to grow only by around 1.6 %. 


GDP in the USA is expected to grow by 2.3 % in 2017. 
Despite a strong US dollar, exports could increase 
significantly more than in the previous year. Invest-
ments and industrial production could also rise and 
contribute to improved economic growth. With wages 
rising, consumer spending is likely to remain the 
bedrock of the US economy.


The government in China is continuing the transition 
from an investment-driven to a consumer-driven econ-
omy. For this reason, growth rates in the coming years 
are likely to be lower than in the past. State-driven eco-
nomic stimulus measures should prevent any abrupt 
downturn in the economy. In line with the Chinese 
government’s own target, the pace of growth is now 
forecast to decelerate slightly to 6.5 % in 2017. However, 
the risk of a possible financial and liquidity crisis in 
China remains, in view of steep and continuing rises 
in debt levels, particularly in the corporate sector.


The Japanese economy could pick up slightly and grow 
by around 1.1 % in 2017. Strong growth in exports and 
industrial production should provide the domestic 
economy with fresh momentum. However, consumer 
spending is likely to grow only moderately year-on-year.


India is improving investment and planning security 
for investors by creating a favourable, competitive 
environment. These measures should encourage 
growth and enable GDP to rise by around 7.3 % in 
the current year. 


The situation in Brazil and Russia is heavily dependent 
on the price of oil. With the recent increase in oil price, 
the value of the Russian rouble and the Brazilian real 
has tended upward, thus making imports cheaper and 
reducing inflationary pressures. These developments 
have enabled the central banks in both countries to 
move away partially from their restrictive monetary 
policies and stimulate the economy by means of lower 
interest rates. GDP growth rates over the full year are 
forecast at around 1.3 % for Russia and 0.6 % for Brazil.


The average price of Brent crude oil during the current 
year’s reporting period has been around 55 US dollars 
per barrel, mainly due to production cutbacks by 
OPEC countries and other major oil-producing nations. 
With inventories of crude oil at historically high levels, 
however, significant price increases should be limited 
for the foreseeable future.
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Automobile markets in 2017
Automobile markets worldwide are currently forecast 
to grow by 2.0 % in 2017 compared to the previous year. 
Key sources of growth are expected from China, indi-
vidual markets in Europe, and Russia. By contrast, new 
registrations in the USA are likely to decline slightly.


Continued economic recovery in Europe should 
provide the basis for stable automobile markets. 
At present, new registrations in the region in 2017 
are expected to be slightly up on the previous year 
(15.3 million units; + 1.2 %). Germany is again expected 
to make a positive contribution to the development 
in Europe with forecast growth of 1.4 % to 3.4 million 
units. With around 2.0 million registrations, France is 
likely to be slightly up on the previous year (+ 1.3 %). 
Markets in Italy (1.95 million units; + 5.5 %) and Spain 
(1.19 million units; + 3.7 %) are also expected to see 
rising registration figures. Uncertainty related to 
Brexit is likely to have a negative impact on the UK 
automobile market. The number of new registrations 
could receive a setback, with 2.56 million (– 4.9 %) 
currently predicted for the full year 2017.


Registrations in the USA, while remaining at a high 
level, are set to decrease slightly in 2017. Currently, 
they are forecast to fall by 0.9 % to 17.4 million units.


Slower economic growth in China is likely to be 
reflected in the country’s automobile market. None-
theless, the number of new registrations is forecast 
to grow by 5.7 % to 25.5 million units in the course of 
the current year.


The automobile market in Japan is expected to recov-
er in 2017, with new registrations forecast to rise by 
around 1.6 % to 4.85 million units.


Russian and Brazilian automobile markets could also 
benefit from higher GDP growth rates. New regis-
trations in Russia are forecast to increase to around 
1.3 million units (+ 4.0 %), with a more modest rise 
expected for Brazil (1.7 million units; + 2.1 %). 


Motorcycle markets in 2017
The world’s motorcycle markets in the 250 cc plus 
class are forecast to grow slightly in 2017. In Europe, 
the positive trend is likely to continue in the major 
markets of Germany, France, Italy and Spain. In the 
USA, the motorcycles market is forecast to remain flat 
or slightly below the previous year’s level.


Financial services markets in 2017
In the eurozone, the ECB is expected to continue its 
expansive monetary policies over the coming months. 
In an attempt to address the conflicting issues of rising 
inflation and weaker growth prospects following the 
Brexit decision, the Bank of England is expected to 
continue its cautious approach and leave its monetary 
policies unchanged. Assuming the US economy con-
tinues its positive development, the Federal Reserve is 
likely to raise its reference interest rate further during 
the course of the year. The government in China is 
likely to continue measures aimed at driving the 
transformation towards a more consumer-orientated 
economy. The government and central bank are likely 
to support this process with a combination of econom-
ic and monetary measures. The Japanese central bank 
is likely to retain its expansionary monetary approach. 


The BMW Group expects the used car market on con-
tinental Europe to stabilise at the previous year’s level. 
In the UK, the situation remains unclear in the wake 
of the Brexit decision and will depend on the course 
of the exit negotiations. In North America, a declining 
trend is expected, while used car prices in the premium 
segment in Asia are likely to remain stable. 


Interim Group 
Management 
Report


28


Report on Outlook, 
Risks and 
Opportunities


Outlook







Outlook for the BMW Group
Group
Profit before tax: slight increase expected
Competition on international automobile markets is 
likely to remain intense throughout the current year. 
The formal start of exit negotiations between the EU 
and the UK as well as elections in France, the UK and 
Germany are also creating uncertainty with respect 
to future political and economic developments. In the 
USA, the impact of the new administration’s economic 
policies also remains to be seen. Further information 
is provided in the Report on Risks and Opportunities 
in the Annual Report 2016.


Nevertheless, the BMW Group intends to pursue 
its growth course in 2017. New vehicles such as 
the BMW 5 Series and MINI Countryman intro-
duced in February and motorcycles such as the new 
R NineT Pure and R NineT Racer models, as well 
as a range of attractive services, should contribute 
to earnings growth. Investments in future-oriented 
projects, including vehicle electrification, digitalisation 
and the expansion of the production network, will 
offset the general positive trend. Overall, Group profit 
before tax is expected to increase slightly year-on-year 
(2016: € 9,665 million).


Workforce at yearend: slight increase expected
Based on current forecasts, the BMW Group’s work-
force is again expected to grow slightly in 2017 (2016: 
124,729 employees). This is mainly due to projects 
aimed at securing the Group’s future, the growth of 
automobile and motorcycles business and the expan-
sion of financial and mobility services.


Automotive segment
Deliveries to customers: slight increase expected
The BMW Group expects positive sales volume growth 
to continue in 2017 and again aims to occupy a lead-
ing position with its brands in the global premium 
segment. Balanced growth in the major sales regions 
of Europe, Asia and the Americas will help to compen-
sate for volatilities in individual markets. Assuming 
economic conditions do not deteriorate, deliveries to 
customers are forecast to rise slightly to a new high 
(2016: 2,367,603 1 units).


Important contributions to continued sales volume 
growth are likely to come primarily from the introduc-
tion of new models. The all-new BMW 5 Series Sedan 
was launched in mid-February 2017, followed by the 
BMW 5 Series iPerformance and M Performance mod-
els in March. The new extended-wheelbase version of 
the BMW 5 Series Sedan will be available to customers 
in China starting in June. The new BMW 5 Series 
Touring will be launched during the same month. 
The model revisions of the BMW 4 Series and the 
BMW M4 Coupé and Convertible were launched in 
March. The second generation of the highly success-
ful MINI Countryman became available in February. 
Towards mid-year, a John Cooper Works and a plug-in 
hybrid model will be added to the MINI Countryman 
range. Further new models are planned for the second 
half of 2017.


Fleet carbon dioxide emissions 2:  
slight decrease expected
The BMW Group is continuing its efforts to reduce 
vehicle-fuel consumption and carbon dioxide emis-
sions. According to forecasts, fleet emissions will drop 
slightly during the outlook period, thus continuing 
the downward trend seen in previous years (2016: 
124 grams CO2 / km).


1 Including the 
joint venture 


BMW Brilliance 
Automotive, 


Ltd., Shenyang 
(2016: 


316,200 units).


2 EU-28 
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Revenues: slight increase expected
Automotive segment revenues are expected to rise 
slightly in line with sales volume. The BMW Group 
expects segment revenues to increase slightly in 2017 
(2016: € 86,424 million).


EBIT margin expected within target range
An EBIT margin within a range of 8 to 10 % (2016: 
8.9 %) remains the target for the Automotive segment.


Return on capital employed:  
slight decrease expected
Segment RoCE is forecast to decrease slightly (2016: 
74.3 %). However, the long-term target RoCE of at least 
26 % for the Automotive segment will be significantly 
exceeded.


Motorcycles segment
Deliveries to customers: significant increase expected
The BMW Group expects the positive trend in the Motor-
cycles segment to continue. The new  R NineT Pure and 
R NineT Racer models unveiled at international trade 
fairs held in autumn 2016 have been available to cus-
tomers since March 2017. Likewise, the new G 310 R 
and the updated version of the R 1200 GS have been 
available since March. The revised S 1000 RR has been 
in showrooms since January and was joined by the 
updated versions of the S 1000 R and the K 1600 GT 
in February. The new K 1600 B, the updated version of 
the luxury K 1600 GTL and the R NineT Urban G / S will 
follow in the summer and the G 310 GS in September. 
The broader product range is designed to appeal to new 
customer groups and provide further momentum for 
sales volume growth. Overall, deliveries of BMW motor-
cycles to customers are forecast to increase significantly 
year-on-year (2016: 145,032 units). 


EBIT margin expected in target range  
between 8 and 10 % 
With effect from the financial year 2017, EBIT margin 
will serve as an additional key performance indicator 
for the Motorcycles segment. Accordingly, segment 
performance will also be managed based on the oper-
ating return on sales (EBIT margin) in future. Further 
information can be found in the description of the 
Group management system in the section “ General 
Information on the BMW Group” in the Annual Report 
2016. In this context, a target range of 8 to 10 % has 
also been set for the Motorcycles segment. The EBIT 
margin for the Motorcycles segment is expected to lie 
within this range in 2017 (2016: 9.0 %).


return on capital employed  
expected at previous year’s level
Segment RoCE in 2017 is forecast to be in line with 
the previous year (2016: 33.0 %). The long-term target 
RoCE of 26 % for the Motorcycles segment should 
therefore be exceeded.
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Financial Services segment
Return on equity: slight decrease expected
According to forecasts, the Financial Services segment 
should continue its successful performance in 2017. 
However, it is expected that regulatory requirements 
for equity capital will be tightened and that the favour-
able risk situation of the previous year will return to a 
normal level. The segment RoE is therefore expected 
to decrease slightly year-on-year (2016: 21.2 %). The 
target of at least 18 % is nevertheless expected to be 
exceeded again.


Overall assessment by Group management 
Business is expected to develop positively in the 
financial year 2017. The introduction of numerous 
new automobile and motorcycle models as well as 
the expansion of individual mobility-related services 
give reason to expect further profitable growth during 
the current year. Despite the challenges previously 
described, Group profit before tax is forecast to grow 
slightly. Based on the forecast of a slight increase in 
deliveries to customers, Automotive segment revenues 
are expected to grow slightly. At the same time, a slight 
decrease in fleet carbon dioxide emissions is expected. 
The Group’s targets are to be supported by a slight 
increase in the workforce. The Automotive segment’s 
EBIT margin in 2017 is expected to remain within the 
target range of between 8 and 10 %, while its RoCE is 
forecast to decrease slightly. A slight decline is also 
forecast for the RoE in the Financial Services segment. 
Both performance indicators should, however, be 
above their long-term targets of 26 % (RoCE) and 18 % 
(RoE) respectively. Motorcycles segment deliveries to 
customers are expected to rise significantly in the 
forecast period, with an EBIT margin within the target 
range of between 8 and 10 % and RoCE at the previous 
year’s level.


Depending on the political and economic situation 
and the outcomes of the risks and opportunities 
described in the Annual Report 2016, actual busi-
ness performance could, however, differ from current 
expectations.


BmW Group key performance indicators
• 20 


2016 2017 Outlook


Group  


Profit before tax  € million 9,665 slight increase


Workforce at year-end  124,729 slight increase


Automotive seGment   


Sales volume 1  units 2,367,603 slight increase


Fleet emissions 2  g CO2 / km 124 slight decrease


Revenues  € million 86,424 slight increase


EBIT margin  % 8.9 between 8 and 10


Return on capital employed  % 74.3 slight decrease


motorcycles seGment   


Sales volume  units 145,032 significant increase


EBIT margin  % 9.0 between 8 and 10


Return on capital employed  % 33.0 in line with last year’s level


FinAnciAl services seGment  


Return on equity % 21.2 slight decrease


1 Including the joint venture BMW Brilliance Automotive Ltd.,  Shenyang (2016: 316,200 units).
2 EU-28.
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RISKS AND 
 OPPORTUNITIES


As a globally operating enterprise, the BMW Group 
is confronted with numerous risks and opportuni-
ties. Making full use of opportunities is the basis 
for the Group’s corporate success. The Group also 
consciously takes risks in order to achieve growth, 
profitability, efficiency and sustainable business for 
the future. There have been no material changes to 
the overall risk profile compared to that described 
in the Group Management Report 2016. Further 
information on risks and opportunities, and on the 
methods employed to manage them, can be found in 
the "Report on Risks and Opportunities" section of 
the Annual Report 2016 (pp 88).
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BMW AG STOCK 
AND  CAPITAL 
MARKETS
DAX finishes positively  
in first quarter 2017


BmW stock negatively impacted  
by external factors


Earnings per share up to € 3.26 
(+ 31.5 %) per common / preferred share


BMW AG STOCK AND  
CAPITAL MARKETS  
IN THE FIRST QUARTER


Compared to the previous year’s first quarter, which 
was overshadowed by negative signals from the  Chinese 
economy, the world’s stock markets performed well 
during the first quarter of 2017. The results of the 
parliamentary elections in the Netherlands, signifying 
that the country will remain in the European Union, 
were positively received by investors. Moreover, the 
0.25 percentage point increase in the interest rate 
announced by the US Federal Reserve in March 2017 
was interpreted as a sign that the US economy is in 
good health.


The German stock index, DAX, closed at 12,312 points 
at the end of the first quarter. Compared to the end 
of the previous year (2016: 11,481 points), the index 
rose by 7.2 %, only 0.6 % below its record level from 
April 2015 (12,390 points).


The Prime Automobile Index also showed a positive 
development, finishing the first quarter at 1,554 points 
(+ 3.2 %). Nevertheless, the sector index lagged slightly 
behind the overall stock market and remained below 
the development of the DAX, reflecting the negative 
impact on automobile stocks caused by uncertainties 
in the sector.


Under the influence of unfavourable sector-related fac-
tors, BMW common stock lost ground during the first 
quarter of 2017, closing at € 85.51 at 31 March 2017 
(– 3.7 %). By contrast, BMW preferred stock increased 
slightly in value during the three-month period and 
finished the first quarter at € 73.82 (+ 1.5 %). 


The value of the US dollar fell slightly against the 
euro during the first quarter. At 1.07 US dollars to 
the euro at the end of reporting period, it was down 
0.9 % (31 December 2016: 1.06 US dollars to the euro).
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(Index: 30. 12. 2016 = 100)
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Income Statements for Group and Segments for the period from 1 January to 31 March
• 22 


Group Automotive Motorcycles Financial Services Other Entities Eliminations


in € million Note
1st quarter 


2017
1st quarter 


2016
1st quarter 


2017
1st quarter 


2016
1st quarter 


2017
1st quarter 


2016
1st quarter 


2017
1st quarter 


2016
1st quarter 


2017
1st quarter 


2016
1st quarter 


2017
1st quarter 


2016


Revenues 5 23,448  20,853 20,692  18,814 623  582 7,046  6,032 2  1 – 4,915  – 4,576 Revenues


Cost of sales 6 – 18,637  – 16,373 – 16,983  – 15,352 – 444  – 427 – 6,154  – 5,158 –  – 4,944  4,564 Cost of sales


Gross profit  4,811 4,480 3,709 3,462 179 155 892 874 2 1 29  – 12 Gross profit


Selling and administrative expenses 7 – 2,178  – 1,988 – 1,820  – 1,651 – 53  – 55 – 300  – 283 – 12  – 5 7  6 Selling and administrative expenses


Other operating income 8 173  213 140  181 –  – 31  5 45  43 – 43  – 16 Other operating income


Other operating expenses 8 – 160  – 248 – 158  – 229 – 1  – 6 – 19  – 5 – 31  – 28 49  20 Other operating expenses


Profit / loss before financial result  2,646 2,457 1,871 1,763 125  94 604 591 4  11 42  – 2 Profit / loss before financial result


Result from equity accounted investments 9 351  71 351  71 –  – –  – –  – –  –  Result from equity accounted investments


Interest and similar income 10 61  35 94  92 –  – 1  1 275  301 – 309  – 359  Interest and similar income


Interest and similar expenses 10 – 98  – 118 – 122  – 177 –  – – 2  – 1 – 251  – 273 277  333  Interest and similar expenses


Other financial result 11 45  – 77 85  – 15 –  – – 8  – 21 – 32  – 41 –  –  Other financial result


Financial result  359 – 89 408 – 29 –  – – 9 – 21 – 8  – 13 – 32 – 26 Financial result


Profit / loss before tax  3,005 2,368 2,279 1,734 125  94 595 570 – 4  – 2 10 – 28 Profit / loss before tax


Income taxes 12 – 856  – 727 – 664  – 554 – 37  – 30 – 153  – 154 2  1 – 4  10 Income taxes


Net profit / loss  2,149 1,641 1,615 1,180 88  64 442 416 – 2  – 1 6  – 18 Net profit / loss


Attributable to minority interest  10  10 –  – 1 –  – 10  11 –  – –  – Attributable to minority interest


Attributable to shareholders of BMW AG  2,139 1,631 1,615 1,181 88  64 432 405 – 2  – 1 6  – 18 Attributable to shareholders of BMW AG


Basic earnings per share of common stock in € 13 3.26  2.48 Basic earnings per share of common stock in €


Basic earnings per share of preferred stock in € 13 3.26  2.48 Basic earnings per share of preferred stock in €


Dilutive effects 13 –  – Dilutive effects


Diluted earnings per share of common stock in € 13 3.26  2.48 Diluted earnings per share of common stock in €


Diluted earnings per share of preferred stock in € 13 3.26  2.48 Diluted earnings per share of preferred stock in €


Statement of Comprehensive Income for Group for the period from 1 January to 31 March
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in € million Note
1st quarter 


2017
1st quarter 


2016


Net profit 2,149 1,641


Remeasurement of the net liability for defined benefit pension plans 459 – 1,053


Deferred taxes – 123 331


Items not expected to be reclassified to the income statement in the future  336 – 722


Available-for-sale securities  2 48


Financial instruments used for hedging purposes  – 527 2,165


Other comprehensive income from equity accounted investments  2 54


Deferred taxes  150 – 753


Currency translation foreign operations 51 – 445


Items expected to be reclassified to the income statement in the future  – 322 1,069


Other comprehensive income for the period after tax 14 14 347


Total comprehensive income  2,163 1,988


Total comprehensive income attributable to minority interest  10 10


Total comprehensive income attributable to shareholders of BMW AG 2,153  1,978
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Income Statements for Group and Segments for the period from 1 January to 31 March
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Group Automotive Motorcycles Financial Services Other Entities Eliminations


in € million Note
1st quarter 


2017
1st quarter 


2016
1st quarter 


2017
1st quarter 


2016
1st quarter 


2017
1st quarter 


2016
1st quarter 


2017
1st quarter 


2016
1st quarter 


2017
1st quarter 


2016
1st quarter 


2017
1st quarter 


2016


Revenues 5 23,448  20,853 20,692  18,814 623  582 7,046  6,032 2  1 – 4,915  – 4,576 Revenues


Cost of sales 6 – 18,637  – 16,373 – 16,983  – 15,352 – 444  – 427 – 6,154  – 5,158 –  – 4,944  4,564 Cost of sales


Gross profit  4,811 4,480 3,709 3,462 179 155 892 874 2 1 29  – 12 Gross profit


Selling and administrative expenses 7 – 2,178  – 1,988 – 1,820  – 1,651 – 53  – 55 – 300  – 283 – 12  – 5 7  6 Selling and administrative expenses


Other operating income 8 173  213 140  181 –  – 31  5 45  43 – 43  – 16 Other operating income


Other operating expenses 8 – 160  – 248 – 158  – 229 – 1  – 6 – 19  – 5 – 31  – 28 49  20 Other operating expenses


Profit / loss before financial result  2,646 2,457 1,871 1,763 125  94 604 591 4  11 42  – 2 Profit / loss before financial result


Result from equity accounted investments 9 351  71 351  71 –  – –  – –  – –  –  Result from equity accounted investments


Interest and similar income 10 61  35 94  92 –  – 1  1 275  301 – 309  – 359  Interest and similar income


Interest and similar expenses 10 – 98  – 118 – 122  – 177 –  – – 2  – 1 – 251  – 273 277  333  Interest and similar expenses


Other financial result 11 45  – 77 85  – 15 –  – – 8  – 21 – 32  – 41 –  –  Other financial result


Financial result  359 – 89 408 – 29 –  – – 9 – 21 – 8  – 13 – 32 – 26 Financial result


Profit / loss before tax  3,005 2,368 2,279 1,734 125  94 595 570 – 4  – 2 10 – 28 Profit / loss before tax


Income taxes 12 – 856  – 727 – 664  – 554 – 37  – 30 – 153  – 154 2  1 – 4  10 Income taxes


Net profit / loss  2,149 1,641 1,615 1,180 88  64 442 416 – 2  – 1 6  – 18 Net profit / loss


Attributable to minority interest  10  10 –  – 1 –  – 10  11 –  – –  – Attributable to minority interest


Attributable to shareholders of BMW AG  2,139 1,631 1,615 1,181 88  64 432 405 – 2  – 1 6  – 18 Attributable to shareholders of BMW AG


Basic earnings per share of common stock in € 13 3.26  2.48 Basic earnings per share of common stock in €


Basic earnings per share of preferred stock in € 13 3.26  2.48 Basic earnings per share of preferred stock in €


Dilutive effects 13 –  – Dilutive effects


Diluted earnings per share of common stock in € 13 3.26  2.48 Diluted earnings per share of common stock in €


Diluted earnings per share of preferred stock in € 13 3.26  2.48 Diluted earnings per share of preferred stock in €


Statement of Comprehensive Income for Group for the period from 1 January to 31 March
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in € million Note
1st quarter 


2017
1st quarter 


2016


Net profit 2,149 1,641


Remeasurement of the net liability for defined benefit pension plans 459 – 1,053


Deferred taxes – 123 331


Items not expected to be reclassified to the income statement in the future  336 – 722


Available-for-sale securities  2 48


Financial instruments used for hedging purposes  – 527 2,165


Other comprehensive income from equity accounted investments  2 54


Deferred taxes  150 – 753


Currency translation foreign operations 51 – 445


Items expected to be reclassified to the income statement in the future  – 322 1,069


Other comprehensive income for the period after tax 14 14 347


Total comprehensive income  2,163 1,988


Total comprehensive income attributable to minority interest  10 10


Total comprehensive income attributable to shareholders of BMW AG 2,153  1,978
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Group Automotive Motorcycles Financial Services Other Entities Eliminations


in € million Note 31. 3. 2017 31. 12. 2016 31. 3. 2017 31. 12. 2016 31. 3. 2017 31. 12. 2016 31. 3. 2017 31. 12. 2016 31. 3. 2017 31. 12. 2016 31. 3. 2017 31. 12. 2016


Assets Assets
Intangible assets 15 8,295 8,157 7,803 7,705 45 46 446 405 1 1 – – Intangible assets


Property, plant and equipment 16 17,704 17,960 17,320 17,566 355 365 29 29 – – – – Property, plant and equipment


Leased products 17 37,487 37,789 – – – – 44,844 45,134 – – – 7,357 – 7,345 Leased products


Investments accounted for using the equity method 18 2,913 2,546 2,913 2,546 – – – – – – – – Investments accounted for using the equity method


Other investments 18 462 560 5,223 5,195 – – 4 3 6,825 6,585 – 11,590 – 11,223 Other investments


Receivables from sales financing 19 49,982 48,032 – – – – 49,982 48,032 – – – – Receivables from sales financing


Financial assets 20 2,082 2,705 947 1,287 – – 179 221 1,415 1,780 – 459 – 583 Financial assets


Deferred tax 21 2,496 2,327 4,376 4,310 – – 454 389 224 263 – 2,558 – 2,635 Deferred tax


Other assets 22 1,648 1,595 4,214 4,043 27 28 3,166 3,093 27,617 27,120 – 33,376 – 32,689 Other assets


Non-current assets  123,069 121,671 42,796 42,652 427 439 99,104 97,306 36,082 35,749 – 55,340 – 54,475 Non-current assets


Inventories 23 13,656 11,841 13,106 11,344 545 492 5 5 – – – – Inventories


Trade receivables  2,901 2,825 2,486 2,502 200 144 213 178 2 1 – – Trade receivables


Receivables from sales financing 19 30,909 30,228 – – – – 30,909 30,228 – – – – Receivables from sales financing


Financial assets 20 7,068 7,065 4,912 4,862 – – 1,538 1,504 1,206 1,329 – 588 – 630 Financial assets


Current tax 21 1,843 1,938 939 1,000 – – 119 44 785 894 – – Current tax


Other assets 22 5,011 5,087 23,086 21,561 6 2 5,498 5,417 44,572 44,782 – 68,151 – 66,675 Other assets


Cash and cash equivalents  7,143 7,880 4,468 4,794 9 – 2,594 3,046 72 40 – – Cash and cash equivalents


Current assets  68,531 66,864 48,997 46,063 760 638 40,876 40,422 46,637 47,046 – 68,739 – 67,305 Current assets


Total assets  191,600 188,535 91,793 88,715 1,187 1,077 139,980 137,728 82,719 82,795 – 124,079 – 121,780 Total assets 


equity And liABilities equity And liABilities
Subscribed capital 24 657 657 Subscribed capital


Capital reserves 24 2,047 2,047 Capital reserves


Revenue reserves 24 46,975 44,445 Revenue reserves


Accumulated other equity 24 – 363 – 41 Accumulated other equity


Equity attributable to shareholders of BMW AG 24 49,316 47,108 Equity attributable to shareholders of BMW AG


Minority interest 24 265 255 Minority interest


Equity  49,581 47,363 38,436 36,624 – – 11,738 11,049 16,803 16,744 – 17,396 – 17,054 Equity


Pension provisions 25 3,954 4,587 2,514 2,911 68 83 81 77 1,291 1,516 – – Pension provisions


Other provisions 26 5,431 5,039 4,978 4,570 106 103 347 353 – 13 – – Other provisions


Deferred tax 27 3,307 2,795 1,120 740 – – 6,803 6,755 50 48 – 4,666 – 4,748 Deferred tax


Financial liabilities 28 53,936 55,405 1,925 1,942 – – 15,823 17,718 36,647 36,328 – 459 – 583 Financial liabilities


Other liabilities 29 5,510 5,357 6,676 6,530 487 442 30,000 29,413 815 601 – 32,468 – 31,629 Other liabilities


Non-current provisions and liabilities  72,138 73,183 17,213 16,693 661 628 53,054 54,316 38,803 38,506 – 37,593 – 36,960 Non-current provisions and liabilities


Other provisions 26 5,604 5,879 4,883 5,187 96 90 610 599 15 3 – – Other provisions


Current tax 27 886 1,074 616 770 – – 220 255 50 49 – – Current tax


Financial liabilities 28 43,476 42,326 1,578 1,481 – – 29,619 27,368 12,867 14,107 – 588 – 630 Financial liabilities


Trade payables  8,971 8,512 7,792 7,483 336 303 819 702 24 24 – – Trade payables


Other liabilities 29 10,944 10,198 21,275 20,477 94 56 43,920 43,439 14,157 13,362 – 68,502 – 67,136 Other liabilities


Current provisions and liabilities  69,881 67,989 36,144 35,398 526 449 75,188 72,363 27,113 27,545 – 69,090 – 67,766 Current provisions and liabilities


Total equity and liabilities  191,600 188,535 91,793 88,715 1,187 1,077 139,980 137,728 82,719 82,795 – 124,079 – 121,780 Total equity and liabilities
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Group Automotive Motorcycles Financial Services Other Entities Eliminations


in € million Note 31. 3. 2017 31. 12. 2016 31. 3. 2017 31. 12. 2016 31. 3. 2017 31. 12. 2016 31. 3. 2017 31. 12. 2016 31. 3. 2017 31. 12. 2016 31. 3. 2017 31. 12. 2016


Assets Assets
Intangible assets 15 8,295 8,157 7,803 7,705 45 46 446 405 1 1 – – Intangible assets


Property, plant and equipment 16 17,704 17,960 17,320 17,566 355 365 29 29 – – – – Property, plant and equipment


Leased products 17 37,487 37,789 – – – – 44,844 45,134 – – – 7,357 – 7,345 Leased products


Investments accounted for using the equity method 18 2,913 2,546 2,913 2,546 – – – – – – – – Investments accounted for using the equity method


Other investments 18 462 560 5,223 5,195 – – 4 3 6,825 6,585 – 11,590 – 11,223 Other investments


Receivables from sales financing 19 49,982 48,032 – – – – 49,982 48,032 – – – – Receivables from sales financing


Financial assets 20 2,082 2,705 947 1,287 – – 179 221 1,415 1,780 – 459 – 583 Financial assets


Deferred tax 21 2,496 2,327 4,376 4,310 – – 454 389 224 263 – 2,558 – 2,635 Deferred tax


Other assets 22 1,648 1,595 4,214 4,043 27 28 3,166 3,093 27,617 27,120 – 33,376 – 32,689 Other assets


Non-current assets  123,069 121,671 42,796 42,652 427 439 99,104 97,306 36,082 35,749 – 55,340 – 54,475 Non-current assets


Inventories 23 13,656 11,841 13,106 11,344 545 492 5 5 – – – – Inventories


Trade receivables  2,901 2,825 2,486 2,502 200 144 213 178 2 1 – – Trade receivables


Receivables from sales financing 19 30,909 30,228 – – – – 30,909 30,228 – – – – Receivables from sales financing


Financial assets 20 7,068 7,065 4,912 4,862 – – 1,538 1,504 1,206 1,329 – 588 – 630 Financial assets


Current tax 21 1,843 1,938 939 1,000 – – 119 44 785 894 – – Current tax


Other assets 22 5,011 5,087 23,086 21,561 6 2 5,498 5,417 44,572 44,782 – 68,151 – 66,675 Other assets


Cash and cash equivalents  7,143 7,880 4,468 4,794 9 – 2,594 3,046 72 40 – – Cash and cash equivalents


Current assets  68,531 66,864 48,997 46,063 760 638 40,876 40,422 46,637 47,046 – 68,739 – 67,305 Current assets


Total assets  191,600 188,535 91,793 88,715 1,187 1,077 139,980 137,728 82,719 82,795 – 124,079 – 121,780 Total assets 


equity And liABilities equity And liABilities
Subscribed capital 24 657 657 Subscribed capital


Capital reserves 24 2,047 2,047 Capital reserves


Revenue reserves 24 46,975 44,445 Revenue reserves


Accumulated other equity 24 – 363 – 41 Accumulated other equity


Equity attributable to shareholders of BMW AG 24 49,316 47,108 Equity attributable to shareholders of BMW AG


Minority interest 24 265 255 Minority interest


Equity  49,581 47,363 38,436 36,624 – – 11,738 11,049 16,803 16,744 – 17,396 – 17,054 Equity


Pension provisions 25 3,954 4,587 2,514 2,911 68 83 81 77 1,291 1,516 – – Pension provisions


Other provisions 26 5,431 5,039 4,978 4,570 106 103 347 353 – 13 – – Other provisions


Deferred tax 27 3,307 2,795 1,120 740 – – 6,803 6,755 50 48 – 4,666 – 4,748 Deferred tax


Financial liabilities 28 53,936 55,405 1,925 1,942 – – 15,823 17,718 36,647 36,328 – 459 – 583 Financial liabilities


Other liabilities 29 5,510 5,357 6,676 6,530 487 442 30,000 29,413 815 601 – 32,468 – 31,629 Other liabilities


Non-current provisions and liabilities  72,138 73,183 17,213 16,693 661 628 53,054 54,316 38,803 38,506 – 37,593 – 36,960 Non-current provisions and liabilities


Other provisions 26 5,604 5,879 4,883 5,187 96 90 610 599 15 3 – – Other provisions


Current tax 27 886 1,074 616 770 – – 220 255 50 49 – – Current tax


Financial liabilities 28 43,476 42,326 1,578 1,481 – – 29,619 27,368 12,867 14,107 – 588 – 630 Financial liabilities


Trade payables  8,971 8,512 7,792 7,483 336 303 819 702 24 24 – – Trade payables


Other liabilities 29 10,944 10,198 21,275 20,477 94 56 43,920 43,439 14,157 13,362 – 68,502 – 67,136 Other liabilities


Current provisions and liabilities  69,881 67,989 36,144 35,398 526 449 75,188 72,363 27,113 27,545 – 69,090 – 67,766 Current provisions and liabilities


Total equity and liabilities  191,600 188,535 91,793 88,715 1,187 1,077 139,980 137,728 82,719 82,795 – 124,079 – 121,780 Total equity and liabilities
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Group Automotive Financial Services


in € million
1st quarter 


2017
1st quarter 


2016
1st quarter 


2017
1st quarter 


2016
1st quarter 


2017
1st quarter 


2016


Net profit 2,149 1,641 1,615 1,180 442 416 Net profit


Depreciation and amortisation of tangible, intangible and investment assets 1,190 1,256 1,161 1,231 9 7 Depreciation and amortisation of tangible, intangible and investment assets


Change in provisions – 127 – 123 – 8 – 4 37 92 Change in provisions


Change in leased products and receivables from sales financing – 1,882 – 1,029 – – – 1,912 – 996 Change in leased products and receivables from sales financing


Change in deferred taxes 413 358 356 263 54 – 9 Change in deferred taxes


Changes in working capital – 1,366 – 1,903 – 1,540 – 1,885 78 10 Changes in working capital


Other – 49 – 286 1,042 434 111 – 1,135 Other


Cash inflow / outflow from operating activities 328 – 86 2,626 1,219 – 1,181 – 1,615 Cash inflow / outflow from operating activities


Investment in intangible assets and property, plant and equipment – 1,041 – 698 – 1,030 – 692 – 2 – 1 Investment in intangible assets and property, plant and equipment


Net investment in marketable securities and investment funds – 72 236 – 42 314 – 41 9 Net investment in marketable securities and investment funds


Other 2 13 3 5 – – Other


Cash inflow / outflow from investing activities – 1,111 – 449 – 1,069 – 373 – 43 8 Cash inflow / outflow from investing activities


Cash inflow / outflow from financing activities – 42 578 – 1,884 – 179 700 1,639 Cash inflow / outflow from financing activities


Effect of exchange rate on cash and cash equivalents 22 – 52 1 – 18 6 – 22 Effect of exchange rate on cash and cash equivalents


Effect of changes in composition of Group on cash and cash equivalents 66 42 – 30 66 12 Effect of changes in composition of Group on cash and cash equivalents


Change in cash and cash equivalents – 737 33 – 326 679 – 452 22 Change in cash and cash equivalents


Cash and cash equivalents as at 1 January 7,880 6,122 4,794 3,952 3,046 1,359 Cash and cash equivalents as at 1 January


Cash and cash equivalents as at 31 March 7,143 6,155 4,468 4,631 2,594 1,381 Cash and cash equivalents as at 31 March
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Group Automotive Financial Services


in € million
1st quarter 


2017
1st quarter 


2016
1st quarter 


2017
1st quarter 


2016
1st quarter 


2017
1st quarter 


2016


Net profit 2,149 1,641 1,615 1,180 442 416 Net profit


Depreciation and amortisation of tangible, intangible and investment assets 1,190 1,256 1,161 1,231 9 7 Depreciation and amortisation of tangible, intangible and investment assets


Change in provisions – 127 – 123 – 8 – 4 37 92 Change in provisions


Change in leased products and receivables from sales financing – 1,882 – 1,029 – – – 1,912 – 996 Change in leased products and receivables from sales financing


Change in deferred taxes 413 358 356 263 54 – 9 Change in deferred taxes


Changes in working capital – 1,366 – 1,903 – 1,540 – 1,885 78 10 Changes in working capital


Other – 49 – 286 1,042 434 111 – 1,135 Other


Cash inflow / outflow from operating activities 328 – 86 2,626 1,219 – 1,181 – 1,615 Cash inflow / outflow from operating activities


Investment in intangible assets and property, plant and equipment – 1,041 – 698 – 1,030 – 692 – 2 – 1 Investment in intangible assets and property, plant and equipment


Net investment in marketable securities and investment funds – 72 236 – 42 314 – 41 9 Net investment in marketable securities and investment funds


Other 2 13 3 5 – – Other


Cash inflow / outflow from investing activities – 1,111 – 449 – 1,069 – 373 – 43 8 Cash inflow / outflow from investing activities


Cash inflow / outflow from financing activities – 42 578 – 1,884 – 179 700 1,639 Cash inflow / outflow from financing activities


Effect of exchange rate on cash and cash equivalents 22 – 52 1 – 18 6 – 22 Effect of exchange rate on cash and cash equivalents


Effect of changes in composition of Group on cash and cash equivalents 66 42 – 30 66 12 Effect of changes in composition of Group on cash and cash equivalents


Change in cash and cash equivalents – 737 33 – 326 679 – 452 22 Change in cash and cash equivalents


Cash and cash equivalents as at 1 January 7,880 6,122 4,794 3,952 3,046 1,359 Cash and cash equivalents as at 1 January


Cash and cash equivalents as at 31 March 7,143 6,155 4,468 4,631 2,594 1,381 Cash and cash equivalents as at 31 March
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Accumulated other equity


in € million Note
Subscribed 


capital
Capital 


 reserves
Revenue 
 reserves


Translation 
 differences Securities


 Derivative 
 financial 


 instruments


Equity 
 attributable to 


shareholders 
of BMW AG


Minority 
 interest Total


1 January 2017 24 657 2,047 44,445 – 171 52 78 47,108 255 47,363 1 January 2017


Net profit  – – 2,139 – – – 2,139 10 2,149 Net profit


Other comprehensive income for the period after tax – – 336 46 – – 368 14 – 14 Other comprehensive income for the period after tax


Comprehensive income to 31 March 2017  – – 2,475 46 – – 368 2,153 10 2,163 Comprehensive income to 31 March 2017


Other changes – – 55 – – – 55 – 55 Other changes


31 March 2017 24 657 2,047 46,975 – 125 52 – 290 49,316 265 49,581 31 March 2017


Accumulated other equity


in € million Note
Subscribed 


capital
Capital 


 reserves
Revenue 
 reserves


Translation 
 differences Securities


 Derivative 
 financial 


 instruments


Equity 
 attributable to 


shareholders 
of BMW AG


Minority 
 interest Total


1 January 2016 24 657 2,027 41,027 132 24 – 1,337 42,530 234 42,764 1 January 2016


Net profit  – – 1,631 – – – 1,631 10 1,641 Net profit


Other comprehensive income for the period after tax – – – 722 – 520 34 1,555 347 – 347 Other comprehensive income for the period after tax


Comprehensive income to 31 March 2016  – – 909 – 520 34 1,555 1,978 10 1,988 Comprehensive income to 31 March 2016


Other changes – – – – – – – – 4 – 4 Other changes


31 March 2016 24 657 2,027 41,936 – 388 58 218 44,508 240 44,748 31 March 2016
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Accumulated other equity


in € million Note
Subscribed 


capital
Capital 


 reserves
Revenue 
 reserves


Translation 
 differences Securities


 Derivative 
 financial 


 instruments


Equity 
 attributable to 


shareholders 
of BMW AG


Minority 
 interest Total


1 January 2017 24 657 2,047 44,445 – 171 52 78 47,108 255 47,363 1 January 2017


Net profit  – – 2,139 – – – 2,139 10 2,149 Net profit


Other comprehensive income for the period after tax – – 336 46 – – 368 14 – 14 Other comprehensive income for the period after tax


Comprehensive income to 31 March 2017  – – 2,475 46 – – 368 2,153 10 2,163 Comprehensive income to 31 March 2017


Other changes – – 55 – – – 55 – 55 Other changes


31 March 2017 24 657 2,047 46,975 – 125 52 – 290 49,316 265 49,581 31 March 2017


Accumulated other equity


in € million Note
Subscribed 


capital
Capital 


 reserves
Revenue 
 reserves


Translation 
 differences Securities


 Derivative 
 financial 


 instruments


Equity 
 attributable to 


shareholders 
of BMW AG


Minority 
 interest Total


1 January 2016 24 657 2,027 41,027 132 24 – 1,337 42,530 234 42,764 1 January 2016


Net profit  – – 1,631 – – – 1,631 10 1,641 Net profit


Other comprehensive income for the period after tax – – – 722 – 520 34 1,555 347 – 347 Other comprehensive income for the period after tax


Comprehensive income to 31 March 2016  – – 909 – 520 34 1,555 1,978 10 1,988 Comprehensive income to 31 March 2016


Other changes – – – – – – – – 4 – 4 Other changes


31 March 2016 24 657 2,027 41,936 – 388 58 218 44,508 240 44,748 31 March 2016
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ACCOUNTING PRINCIPLES 
AND POLICIES


01  
Basis of preparation
The consolidated financial statements of Bayerische 
Motoren Werke Aktiengesellschaft (BMW AG Group 
Financial Statements or Group Financial Statements) 
at 31 December 2016 were drawn up in accordance 
with International Financial Reporting Standards 
(IFRS), as endorsed by the European Union (EU), 
and the supplementary requirements of § 315 a (1) 
of the German Commercial Code (HGB). The Inter-
im Group Financial Statements (Interim Report) at 
31 March 2017, 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 2016 Group Finan-
cial Statements. The BMW Group applies the option 
of publishing condensed interim Group financial 
statements. All Interpretations issued by the Interna-
tional Financial Reporting Interpretations Committee 
(IFRIC) which were mandatory at 31 March 2017 have 
been applied. The Interim Report also complies with 
 German Accounting Standard No. 16 (GAS 16) – Inter-
im Financial Reporting – issued by the Accounting 
Standards Committee of Germany (DRSC e. V.). 


Further information regarding the Group’s account-
ing principles and policies is contained in the Group 
Financial Statements of BMW AG at 31 December 2016.


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


The BMW Group and segment income statements are 
presented using the cost of sales method. 


In order to provide a better insight into the net assets, 
financial position and performance of the BMW Group 
beyond the requirements of IFRS 8 (Operating Seg-
ments), the Group Financial Statements also include 
balance sheets and income statements for the Auto-
motive, 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. 
Inter-segment transactions relate mainly to internal 
sales of products, the provision of funding for Group 
companies and the related interest. These items are 
eliminated in the relevant “Eliminations” column. 
More detailed information regarding the allocation 
of activities of the BMW Group to segments and a 


NOTES TO THE 
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description of the segments is provided in the explan-
atory notes to segment information in the Group 
Financial Statements of BMW AG for the year ended 
31 December 2016.


The Interim Group Financial Statements to 31 March 2017 
have been neither audited nor reviewed by the Group 
auditor.


02  
Group reporting entity
The Interim Group Financial Statements to 31 March 2017 
consolidate BMW AG and all material subsidiaries over 
which BMW AG exercises control, either directly or indi-
rectly, including one special purpose securities fund 
and 41 structured entities. The structured entities are 
used exclusively in conjunction with the BMW Group’s 
asset-backed financing arrangements. In addition, three 
joint operations are consolidated proportionately.


The following changes took place in the Group report-
ing entity during the first three months of 2017:


Germany Foreign Total


Included at 
31 December 2016 21 178 199


Included for the 
first time in 2017 – 4 4


No longer included 
in 2017 – 2 2


Included at 
31 March 2017 21  180  201


Herald International Financial Leasing Co., Ltd., Tianjin, 
was consolidated for the first time in the first quarter 
of 2017.


The other changes in the Group reporting entity have 
no material impact on the results of operations, finan-
cial position and net assets of the Group. 


In December 2016, THERE Holding B. V., Amsterdam, 
signed contracts relating to the sale of shares in HERE 
International B. V., Amsterdam. A 15 % stake was sold 
to Intel Holdings B. V., Schiphol-Rijk, and 10 % to a 
consortium comprising NavInfo Co. Ltd., Peking, 
 Tencent Holdings Ltd., Shenzhen, and GIC Private Ltd., 
Singapore. The transaction with Intel Holdings B. V., 
Schiphol-Rijk, was completed on 31 January 2017. 
The transaction with the consortium is expected to be 
closed during the second quarter of 2017, after receipt 
of the approval of the relevant regulatory authorities.


The sale resulted in a loss of control, as defined by 
IFRS 10, at the level of THERE Holding B. V., Amster-
dam. Since THERE Holding B. V., Amsterdam, still 
exerts a significant influence over HERE Interna-
tional B. V., Amsterdam, the latter is now included 
in the financial statements of THERE Holding B. V., 
Amsterdam, as an associated company, accounted for 
using the equity method. The loss of control and the 
subsequent deconsolidation of HERE International 
B. V., Amsterdam, and its subsidiaries led to a positive 
earnings effect at the level of THERE Holding B. V., 
Amsterdam. The BMW Group portion amounted to 
€ 183 million, which was recognised in the result from 
equity accounted investments.


The sale of shares had no effect on the BMW Group’s 
shareholding in THERE Holding B. V., Amsterdam.
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03  
Foreign currency translation
The exchange rates applied for currency translation 


purposes in accordance with the modified closing 
rate method, and which have a material impact on the 
Group Financial Statements, were as follows:


Closing rate Average rate


31. 3. 2017 31. 12. 2016 1st quarter 2017 1st quarter 2016


US-Dollar 1.07 1.06 1.07 1.10


British Pound 0.86 0.85 0.86 0.77


Chinese Renminbi 7.35 7.34 7.34 7.21


Japanese Yen 119.16 123.34 121.03 126.98


Korean Won 1,194.29  1,274.34  1,227.53  1,325.04


For further information regarding foreign currency 
translation, please refer to note 3 of the BMW Group 
Financial Statements for the year ended 31 Decem-
ber 2016.


04  
Financial reporting rules


(a)  No significant new Standards or revised Stand
ards significant for the BMW Group were applied 
for the first time in the first three months of 2017.


(b)  Financial reporting rules issued by the iAsB that 
are significant for the BMW Group, but have not 
yet been applied:


During the first quarter of 2017, there have been no 
significant changes in the assessments of the impact 
of financial reporting rules that have not yet been 
applied. For further details, please see the comments 
in the Group Financial Statements for the year ended 
31 December 2016. 


46


Interim Group 
Financial 
Statements


Notes to the Group 
Financial Statements


Accounting 
 Principles and 
 Policies


Notes to the Income 
Statement







NOTES TO THE INCOME 
STATEMENT


05  
Revenues 
Revenues by activity comprise the following:


in € million 1st quarter 2017 1st quarter 2016


Sales of products and related goods 16,481 14,871


Income from lease instalments 2,492 2,335


Sales of products previously leased to customers 2,713 2,041


Interest income on loan financing 937 835


Other income 825 771


Revenues 23,448  20,853


An analysis of revenues by business segment is shown 
in the segment information in  note 34.


06  
Cost of sales
Cost of sales relate to the following items: 


in € million 1st quarter 2017 1st quarter 2016


Manufacturing costs 9,953 8,778


Cost of sales relating to financial services business 5,911 4,912


Research and development expenses 1,185 985


thereof amortisation of capitalised development costs 304 304


Other cost of sales 1,588 1,698


Cost of sales 18,637  16,373


Other cost of sales comprise mainly warranty expenses, 
service contracts, telemetrics and roadside assistance.


 see  
note 34
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07  
Selling and administrative expenses


in € million 1st quarter 2017 1st quarter 2016


Selling expenses 1,404 1,327


Administrative expenses 774 661


Selling and administrative expenses 2,178  1,988


Selling expenses comprise mainly marketing, advertis-
ing and sales personnel costs. Administrative expenses 
relate mainly to personnel and IT costs.


08  
Other operating income and expenses
These items principally comprise exchange gains 
and losses, gains and losses on the disposal of assets, 
impairment losses and reversals and income / expense 
from the reversal of, and allocation to, provisions. 
Income from the reversal of provisions includes 
amounts arising on the termination of legal disputes.


09  
Result from equity accounted investments
Result from equity accounted investments includes 
the results of the joint ventures BMW Brilliance Auto-
motive Ltd., Shenyang, DriveNow GmbH & Co. KG, 
Munich, and DriveNow Verwaltungs GmbH, Munich, 
and the associated company THERE Holding B. V., 
Amsterdam. Information regarding the earnings 
impact arising from the sale of 15 % of the shares 
of HERE International B. V., Amsterdam, by THERE 
Holding B. V., Amsterdam, during the first quarter 
2017 is provided in  note 2.


10  
Net interest result


in € million 1st quarter 2017 1st quarter 2016


Interest and similar income 61 35


Interest and similar expenses – 98 – 118


Net interest result – 37  – 83


11  
Other financial result


in € million 1st quarter 2017 1st quarter 2016


Result on investments – – 66


Sundry other financial result 45 – 11


Other financial result 45  – 77


Result on investments in the first quarter of the pre-
vious year included an impairment loss of € 66 million 
on the investment in SGL Carbon SE, Wiesbaden.


 see 
note 2
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12  
Income taxes
Taxes on income comprise the following:


in € million 1st quarter 2017 1st quarter 2016


Current tax expense 444 369


Deferred tax expense 412 358


Income taxes 856  727


The effective tax rate for the three-month-period ended 
31 March 2017 was 28.5 % (2016: 30.7 %) 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 period.


13  
Earnings per share
The computation of earnings per share is based on 
the following figures:


1st quarter 2017 1st quarter 2016


Profit attributable to shareholders of BMW AG  € million 2,138.9 1,631.3


Profit attributable to common stock  € million 1,959.5 1,495.2


Profit attributable to preferred stock  € million 179.4 136.1


Average number of common stock shares in circulation number 601,995,196 601,995,196


Average number of preferred stock shares in circulation number 55,114,404 54,809,404


Basic earnings per share of common stock  € 3.26 2.48


Basic earnings per share of preferred stock  € 3.26  2.48


In computing earnings per share of preferred stock, 
the additional dividend of € 0.02 per share of preferred 
stock is spread proportionately over the four quarters 
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 correspond to basic earnings per share. 
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14  
Disclosures relating to the statement of total  
comprehensive income
Other comprehensive income for the period after tax 
comprises the following: 


in € million 1st quarter 2017 1st quarter 2016


Remeasurement of the net defined benefit liability for pension plans 459 – 1,053


Deferred taxes – 123 331


Items not expected to be reclassified to the income statement in the future 336  – 722


Available-for-sale securities 2  48


thereof gains / losses arising in the period under report 6 55


thereof reclassifications to the income statement – 4 – 7


Financial instruments used for hedging purposes – 527  2,165


thereof gains / losses arising in the period under report – 683 1,959


thereof reclassifications to the income statement 156 206


Other comprehensive income from equity accounted investments 2 54


Deferred taxes 150 – 753


Currency translation foreign operations 51 – 445


Items expected to be reclassified to the income statement in the future – 322  1,069


Other comprehensive income for the period after tax 14  347


Deferred taxes on components of other comprehen-
sive income for the first quarter were as follows:


1st quarter 2017 1st quarter 2016


in € million
Before  


tax 
Deferred  


taxes
After  


tax
Before  


tax 
Deferred  


taxes
After  


tax


Remeasurement of the net defined benefit liability for pension plans 459 – 123 336 – 1,053 331 – 722


Available-for-sale securities 2 – 2 – 48 – 14 34


Financial instruments used for hedging purposes – 527 149 – 378 2,165 – 707 1,458


Other comprehensive income from equity accounted investments 2 3 5 54 – 32 22


Currency translation foreign operations 51 – 51 – 445 – – 445


Other comprehensive income – 13  27  14  769  – 422  347


Other comprehensive income arising from equity 
accounted investments is reported in the Statement 
of Changes in Equity within currency translation 
with an amount of € – 5 million (2016: € – 75 million) 


and within financial instruments used for hedging 
purposes  with  an  amount  of  € 10 million (2016: 
€ 97 million).
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NOTES TO THE 
 BALANCE SHEET


15  
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 purchased customer lists. 


in € million 31. 3. 2017 31. 12. 2016


Capitalised development costs 7,353 7,221


Other intangible assets 561 572


Goodwill 381 364


thereof allocated to the Automotive 
cash-generating unit 33 33


thereof allocated to the Financial 
 Services cash-generating unit 348 331


Intangible assets 8,295  8,157


Other intangible assets include a brand-name right 
amounting to € 42 million (31 December 2016: € 42 mil-
lion), which is allocated to the Automotive segment 
and is not subject to amortisation since its useful life 
is deemed to be indefinite. 


Intangible assets amounting to € 42 million (31 Decem-
ber 2016: € 42 million) are subject to restrictions on title.


Intangible assets developed during the first three 
months of the year as follows:


in € million
1st quarter 


2017
1st quarter 


2016


Capitalised development costs


Investments 436 293


Amortisation 304 304


Other intangible assets   


Investments 10 5


Amortisation 49  44


As in the previous year, there was no requirement to 
recognise or reverse impairment losses on intangible 
assets during the period under report.


16  
Property, plant and equipment
Property, plant and equipment developed during the 
first three months of the year as follows:


in € million
1st quarter 


2017
1st quarter 


2016


Investments 595 400


Depreciation 837 839


Disposals 3  5


No impairment losses were recognised during the 
first quarter of 2017.


Purchase commitments for property, plant and 
equipment totalled € 4,320 million (31 December 2016: 
€ 3,141 million).


51







17  
Leased products
Leased products developed during the first quarter 
as follows:


in € million
1st quarter  


2017
1st quarter  


2016


Additions 4,524 3,540


Depreciation 774 1,075


Disposals 3,944  2,311


18  
Investments accounted for using the equity 
method and other investments
Investments accounted for using the equity method 
comprise the joint ventures BMW Brilliance Auto-
motive Ltd., Shenyang, DriveNow GmbH & Co. KG, 
Munich, and DriveNow Verwaltungs GmbH, Munich 
and the BMW Group’s interests in the associated 
company THERE Holding B. V., Amsterdam.


Other investments relate to investments in non-con-
solidated subsidiaries, joint ventures, joint operations 
and associated companies, participations and non-cur-
rent marketable securities. 


19  
Receivables from sales financing
Receivables from sales financing totalling € 80,891 mil-
lion (31 December 2016: € 78,260 million) include credit 
financing for retail customers and dealerships, and 
finance leases.


20  
Financial assets 
Financial assets comprise:


in € million 31. 3. 2017 31. 12. 2016


Marketable securities and  
investment funds 5,404 5,287


Derivative instruments 3,161 3,922


Credit card receivables 269 287


Loans to third parties 157 129


Other 159 145


Financial assets 9,150  9,770


21  
Income tax assets
Income tax assets totalling € 1,843 million (31 Decem-
ber 2016: € 1,938 million) include € 349 million (31 Decem-
ber 2016: € 351 million), which is expected to be settled 
after more than twelve months. Depending on the timing 
of proceedings, such claims may also be settled at an 
earlier time.


22  
Other assets
Other assets comprise:


in € million 31. 3. 2017 31. 12. 2016


Prepayments 2,014 1,914


Receivables from companies in which  
an investment is held 1,040 1,217


Other taxes 1,256 1,135


Expected reimbursement claims 802 779


Receivables from subsidiaries 314 422


Collateral receivables 371 387


Sundry other assets 862 828


Other assets 6,659  6,682


23  
Inventories
Inventories comprise the following:


in € million 31. 3. 2017 31. 12. 2016


Finished goods and goods for resale 11,357 9,684


Work in progress, unbilled contracts 1,199 1,157


Raw materials and supplies 1,100 1,000


Inventories  13,656  11,841
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24  
Shareholder’s equity
The Group Statement of Changes in Equity is shown 
on  pages 42 and 43.


number of shares issued
At 31 March 2017 common stock issued by BMW AG, 
as at 31 December 2016, amounted 601,995,196 shares 
with a par value of € 1. The number of shares of pre-
ferred stock at that date was 55,114,404 shares, as at 
31 December 2016, each 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 additional dividend 
of € 0.02 per share. 


To date, 854,617 shares of preferred stock have been 
issued to employees. The number of authorised shares 
and the Authorised Capital of BMW AG amounted 
to 4.2 million shares and € 4.2 million respectively 
at the end of the reporting period. The Company is 
authorised until 14 May 2019 to issue 5 million shares 
of non-voting preferred stock amounting to nominal 
€ 5.0 million. The BMW Group did not hold any treas-
ury shares at 31 March 2017.


capital reserves
Capital reserves include premiums arising from the 
issue of shares and were unchanged from 31 Decem-
ber 2016 at € 2,047 million. 


revenue reserves
Revenue reserves comprise the post-acquisition and 
non-distributed earnings of consolidated companies. 
In addition, remeasurements of the net defined ben-
efit liability for pension plans are also presented in 
revenue reserves. 


Accumulated other equity
Accumulated other equity comprises all amounts rec-
ognised directly in equity resulting from the transla-
tion of the financial statements of foreign subsidiaries, 
the effects of recognising changes in the fair value 
of derivative financial instruments and marketable 
securities directly in equity and the related deferred 
taxes recognised directly in equity.


25  
Pension provisions
Pension provisions stood at € 3,954 million (31 Decem-
ber 2016: € 4,587 million). Remeasurements of the net 
defined benefit liability for pension plans reduced 
provisions by € 459 million in the first three months of 
2017, mainly due to lower inflation and higher interest 
rates in Germany and positive investment income on 
UK plan assets.


26  
Other provisions
Other provisions consist of the following:


in € million 31. 3. 2017 31. 12. 2016


Obligations for personnel and social 
expenses 2,538 2,191


Obligations for ongoing operational 
expenses 6,255 6,527


Other obligations 2,242 2,200


Other provisions  11,035  10,918


Provisions for obligations for ongoing operational 
expenses include mainly warranty obligations. Also 
included are expected payments for bonuses, rebates 
and other price deductions.


27  
Income tax liabilities
Income tax liabilities totalling € 886 million (31 Decem-
ber 2016: € 1,074 million) include € 32 million (31 Decem-
ber 2016: € 33 million), which is expected to be settled 
after more than twelve months. Some of the liabilities 
may be settled earlier than this depending on the timing 
of proceedings.


Current income tax liabilities comprise € 158 million 
(31 December 2016: € 269 million) for taxes payable 
and € 728 million (31 December 2016: € 805 million) 
for tax provisions.


 see 
pages 42  
and 43
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28  
Financial liabilities
Financial liabilities include all obligations of the 
BMW Group relating to financing activities. Financial 
liabilities comprise the following:


in € million 31. 3. 2017 31. 12. 2016


Bonds 44,817 44,421


Asset backed financing transactions 16,339 16,474


Liabilities to banks 15,277 14,892


Liabilities from customer deposits (banking) 13,743 13,512


Commercial paper 2,668 3,852


Derivative instruments 3,420 3,331


Other 1,148 1,249


Financial liabilities 97,412  97,731


29  
Other liabilities
Other liabilities comprise the following items:


in € million 31. 3. 2017 31. 12. 2016


Deferred income 7,368 7,256


Advance payments from customers 907 977


Deposits received 989 893


Other taxes 1,093 807


Payables to other companies in which an 
investment is held 785 615


Payables to subsidiaries 78 99


Social security 90 92


Sundry 5,144 4,816


Other liabilities 16,454  15,555


Sundry other liabilities include mainly bonuses for 
services already performed as well as sales promotions, 
commission payable and credit balances on customers’ 
accounts.
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OTHER DISCLOSURES


30  
Contingent liabilities
For disclosures relating to contingent liabilities, please 
see note 36 to the BMW Group Financial Statements 
for the year ended 31 December 2016, since there 
have been no significant changes during the first three 
months of 2017.


31  
Financial instruments 
A description of the accounting treatment and meas-
urement of derivative financial instruments and 
allocation of financial instruments to the various 
measurement levels is provided in notes 4 and 37 of 
the BMW Group Financial Statements for the year 
ended 31 December 2016.


Amounts are discounted to 31 March 2017 on the basis 
of the following interest rates:


ISO Code


in % EUR USD GBP JPY CNY


Interest rate for six months – 0.23 1.38 0.58 – 0.06 3.04


Interest rate for one year – 0.22 1.37 0.53 0.04 4.38


Interest rate for five years 0.19 2.05 0.85 0.11 4.51


Interest rate for ten years 0.79 2.41 1.19 0.27 4.86


Interest rates taken from interest rate curves were 
adjusted, where necessary, to take account of the 
credit quality and risk of the underlying financial 
instrument.
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The following table shows the amounts allocated to 
each measurement level at the end of the reporting 
period:


31. 3. 2017


Level hierarchy in accordance with IFRS 13


in € million Level 1 Level 2 Level 3


Marketable securities, investment funds and collateral assets – available-for-sale 5,491 – –


Other investments –  available-for-sale / fair  value option 241 – –


Derivative instruments (assets)


Interest rate risks – 1,604 –


Currency risks – 1,277 –


Raw materials price risks – 280 –


Derivative instruments (liabilities)


Interest rate risks – 1,389 –


Currency risks – 1,797 –


Raw materials price risks –  234  –


31. 12. 2016


Level hierarchy in accordance with IFRS 13


in € million Level 1 Level 2 Level 3


Marketable securities, investment funds and collateral assets – available-for-sale 5,387 – –


Other investments –  available-for-sale / fair  value option 213 – –


Derivative instruments (assets)


Interest rate risks – 1,933 –


Currency risks – 1,842 –


Raw materials price risks – 147 –


Derivative instruments (liabilities)


Interest rate risks – 1,402 –


Currency risks – 1,479 –


Raw materials price risks –  450  –


As in the 2016 financial year, there were no reclassi-
fications within the level hierarchy during the first 
three months of 2017.


Where a financial instrument’s fair value was required 
only for disclosure purposes, this was determined using 
the discounted cash flow method and taking account 
of the BMW Group’s own default risk. For this reason, 
the fair values calculated can be allocated to Level 2.


For financial instruments held by the BMW Group 
which are not measured at fair value, the carrying 
amounts generally correspond to fair values. 


The following items are the main exceptions to this 
general rule:


31. 3. 2017 31. 12. 2016


in € million Fair value Carrying amount Fair value Carrying amount


Receivables from sales financing 84,251 80,891 81,621 78,260


Bonds 45,557  44,817 45,140  44,421
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32  
Related parties
Transactions of Group entities with related parties 
arise exclusively in the normal course of the business 
of each of the parties concerned and are conducted 
at normal market conditions.


The major part of the BMW Group’s transactions with 
related parties relates to the joint venture BMW Brilliance 
Automotive Ltd., Shenyang.


Supplies and services 
performed


Supplies and services 
received Receivables Payables


in € million
1st quarter 


2017
1st quarter 


2016
1st quarter 


2017
1st quarter 


2016 31. 3. 2017 31. 12. 2016 31. 3. 2017 31. 12. 2016


BMW Brilliance Automotive Ltd. 1,315  1,087  14  8  1,038  1,215  785  615


Business relationships of the BMW Group with other 
associated companies and joint ventures as well as 
with non-consolidated subsidiaries are of limited scale.


Stefan Quandt, Germany, is a shareholder and Deputy 
Chairman of the Supervisory Board of BMW AG. He is 
also the sole shareholder and Chairman of the Super-
visory Board of DELTON AG, Bad Homburg v. d. H., 
which, via its subsidiaries, performed logistic-related 
services for the BMW Group during the first quarter. In 
addition, companies of the DELTON Group acquired 
vehicles from the BMW Group through leasing.


Stefan Quandt, Germany, is also the indirect major-
ity shareholder of SOLARWATT GmbH, Dresden. A 
cooperation arrangement exists between BMW AG 
and SOLARWATT GmbH, Dresden, within the field 
of electric mobility. The focus of this collaboration 
is on providing complete photovoltaic solutions for 
rooftop systems and carports to BMW i customers. 
SOLARWATT GmbH, Dresden, leased vehicles from 
the BMW Group during the first three months of 2017.


Susanne Klatten, Germany, is a shareholder and 
member of the Supervisory Board of BMW AG and 
a shareholder and Deputy Chairman of the Super-
visory Board of ALTANA AG, Wesel. ALTANA AG, 
Wesel, acquired vehicles from the BMW Group in the 
first quarter of 2017, mainly through leasing. 


Susanne Klatten, Germany, is also the sole share-
holder and Chairwoman of the Supervisory Board 
of UnternehmerTUM GmbH, Garching. During the 
first three months of 2017, the BMW Group bought 
in services from UnternehmerTUM GmbH, Garching, 
primarily in the form of consultancy and workshop 
services.


Apart from vehicle leasing and credit financing con-
tracts concluded at normal conditions, companies of 
the BMW Group have not entered into any contracts 
with members of the Board of Management or Super-
visory Board of BMW AG. The same applies to close 
members of the families of those persons.


BMW Trust e. V., Munich, manages assets on a trustee 
basis for performance of obligations relating to pensions 
and pre-retirement part-time working arrangements 
in Germany and is therefore a related party of the 
BMW Group in accordance with IAS 24. This entity 
has no assets of its own. It did not have any income 
or expenses during the period under report. BMW AG 
bears expenses on an immaterial scale and performs 
services for BMW Trust e. V., Munich. 


33  
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 and net assets of the 
BMW Group.
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SEGMENT INFORMATION


34  
Explanatory notes to segment information
For information on the definition of reportable 
segments and the management system, please see 


the BMW Group Financial Statements for the year 
ended 31 December 2016. No changes have been 
made either in the accounting policies applied or in 
the definition of reportable segments as compared 
to 31 December 2016.


Segment information by operating segment for the 
first quarter is as follows:


Automotive Motorcycles Financial Services Other Entities Reconciliation to Group figures Group


in € million
1st quarter 


2017
1st quarter 


2016
1st quarter 


2017
1st quarter 


2016
1st quarter 


2017
1st quarter 


2016
1st quarter 


2017
1st quarter 


2016
1st quarter 


2017
1st quarter 


2016
1st quarter 


2017
1st quarter 


2016


seGment inFormAtion  
By operAtinG seGment


seGment inFormAtion  
By operAtinG seGment


External revenues 16,179 14,607 621 580 6,648 5,666 – – – – 23,448 20,853 External revenues


Inter-segment revenues 4,513 4,207 2 2 398 366 2 1 – 4,915 – 4,576 – – Inter-segment revenues


Total revenues 20,692 18,814 623 582 7,046 6,032 2 1 – 4,915 – 4,576 23,448 20,853 Total revenues


Segment result 1,871 1,763 125 94 595 570 – 4 – 2 418 – 57 3,005 2,368 Segment result


Result from equity accounted investments 351 71 – – – – – – – – 351 71 Result from equity accounted investments


Capital expenditure on non-current assets 1,030 692 9 5 6,034 4,759 – – – 1,508 – 1,218 5,565 4,238 Capital expenditure on non-current assets


Depreciation and amortisation on non-current assets 1,161 1,162 20 18 2,322 2,349 – – – 1,539 – 1,267 1,964 2,262 Depreciation and amortisation on non-current assets


Automotive Motorcycles Financial Services Other Entities Reconciliation to Group figures Group


in € million 31. 3. 2017 31. 12. 2016 31. 3. 2017 31. 12. 2016 31. 3. 2017 31. 12. 2016 31. 3. 2017 31. 12. 2016 31. 3. 2017 31. 12. 2016 31. 3. 2017 31. 12. 2016


Segment assets 9,245 9,411 634 600 11,738 11,049 75,070 75,363 94,913 92,112 191,600 188,535 Segment assets


Investments accounted for using the equity method 2,913 2,546 – – – – – – – – 2,913 2,546 Investments accounted for using the equity method
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Automotive Motorcycles Financial Services Other Entities Reconciliation to Group figures Group


in € million
1st quarter 


2017
1st quarter 


2016
1st quarter 


2017
1st quarter 


2016
1st quarter 


2017
1st quarter 


2016
1st quarter 


2017
1st quarter 


2016
1st quarter 


2017
1st quarter 


2016
1st quarter 


2017
1st quarter 


2016


seGment inFormAtion  
By operAtinG seGment


seGment inFormAtion  
By operAtinG seGment


External revenues 16,179 14,607 621 580 6,648 5,666 – – – – 23,448 20,853 External revenues


Inter-segment revenues 4,513 4,207 2 2 398 366 2 1 – 4,915 – 4,576 – – Inter-segment revenues


Total revenues 20,692 18,814 623 582 7,046 6,032 2 1 – 4,915 – 4,576 23,448 20,853 Total revenues


Segment result 1,871 1,763 125 94 595 570 – 4 – 2 418 – 57 3,005 2,368 Segment result


Result from equity accounted investments 351 71 – – – – – – – – 351 71 Result from equity accounted investments


Capital expenditure on non-current assets 1,030 692 9 5 6,034 4,759 – – – 1,508 – 1,218 5,565 4,238 Capital expenditure on non-current assets


Depreciation and amortisation on non-current assets 1,161 1,162 20 18 2,322 2,349 – – – 1,539 – 1,267 1,964 2,262 Depreciation and amortisation on non-current assets


Automotive Motorcycles Financial Services Other Entities Reconciliation to Group figures Group


in € million 31. 3. 2017 31. 12. 2016 31. 3. 2017 31. 12. 2016 31. 3. 2017 31. 12. 2016 31. 3. 2017 31. 12. 2016 31. 3. 2017 31. 12. 2016 31. 3. 2017 31. 12. 2016


Segment assets 9,245 9,411 634 600 11,738 11,049 75,070 75,363 94,913 92,112 191,600 188,535 Segment assets


Investments accounted for using the equity method 2,913 2,546 – – – – – – – – 2,913 2,546 Investments accounted for using the equity method
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Segment figures for the first quarter can be reconciled 
to the corresponding Group figures as follows:


in € million 1st quarter 2017 1st quarter 2016


Reconciliation of segment result


Total for reportable segments 2,587 2,425


Financial result of Automotive segment and Motorcycles segment 408 – 29


Elimination of inter-segment items 10 – 28


Group profit before tax 3,005 2,368


Reconciliation of capital expenditure on non-current assets


Total for reportable segments 7,073 5,456


Elimination of inter-segment items – 1,508 – 1,218


Total Group capital expenditure on non-current assets 5,565 4,238


Reconciliation of depreciation and  amortisation on non-current assets


Total for reportable segments 3,503 3,529


Elimination of inter-segment items – 1,539 – 1,267


Total Group depreciation and  amortisation on non-current assets 1,964 2,262


in € million 31. 3. 2017 31. 12. 2016


Reconciliation of segment assets


Total for reportable segments 96,687 96,423


Non-operating assets – Other Entities segment 7,649 7,432


Total liabilities – Financial Services segment 128,242 126,679


Non-operating assets – Automotive and Motorcycles segments 47,139 45,923


Liabilities of Automotive and Motorcycles segments not subject to interest 35,962 33,858


Elimination of inter-segment items – 124,079 – 121,780


Total Group assets 191,600 188,535
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FINANCIAL CALENDAR 2017
11 May 2017
Annual General Meeting


3 August 2017
Quarterly Report to 30 June 2017


7 November 2017
Quarterly Report to 30 September 2017


2018
21 March 2018
Annual Report 2017


21 March 2018
Annual Accounts Press Conference 


22 March 2018
Analyst and Investor Conference 


4 May 2018
Quarterly Report to 31 March 2018 


17 May 2018
Annual General Meeting 


2 August 2018
Quarterly Report to 30 June 2018


7 November 2018
Quarterly Report to 30 September 2018


Other 
Information
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CONTACTS Business and Finance Press
Telephone  + 49 89 382-2 45 44
  + 49 89 382-2 41 18
Fax  + 49 89 382-2 44 18
E-mail presse@bmwgroup.com


Investor Relations
Telephone  + 49 89 382-3 16 84
  + 49 89 382-2 53 87
Fax  + 49 89 382-1 46 61
E-mail ir@bmwgroup.com


The BMW Group on the Internet
Further information about the BMW Group is 
 available online at  www.bmwgroup.com.
Investor Relations information is available directly 
at  www.bmwgroup.com/ir. 
Information about the various BMW Group brands 
is available at  www.bmw.com,  www.mini.com


and  www.rolls-roycemotorcars.com.


63







P U B L I S H E D  B Y


Bayerische Motoren Werke
Aktiengesellschaft
80788 Munich
Germany
Telephone +49 89 382-0
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STRATEGY NUMBER ONE NEXT.


Page 3


We are Number ONE. 
We inspire people on the move: We shape 


tomorrow’s individual premium mobility.
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AUTONOMOUS CONNECTED


ELECTRIFIED CUSTOMER FOCUS


ACES ARE A CORE ELEMENT OF STRATEGY NUMBER ONE > NEXT.


SHARED / SERVICES


BMW Group Investor Presentation, December 2017 Page 4







BMW GROUP’S ELECTRIFICATION PATHWAY. 


 Building-up expertise


 Technology innovation


 Project i


 Roll-out BMW i Performance


 Upgrade BMW i3


 LCI BMW i3, new BMW i3s


 MINI Electric (PHEV)
 MINI BEV


 BMW X3 BEV


 BMW iNext
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I. PIONEERING II. ELECTRIFICATION OF CORE PORTFOLIO III. SCALABILITY AND FLEXIBILITY


Battery Electric Vehicles (BEV)
Plug-in Hybrid Vehicles (PHEV)
Life Cycle Impulse (LCI)


 BMW i Vision Dynamics







BMW i. FROM “BORN ELECTRIC” TO “ONE PLATFORM SERVES ALL”.
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2013 FROM
2021 ON“Born electric”


One platform 
fits all powertrain


derivatives…


Plug-In-Hybrid Pure electricCombustion engine







OUR CLEAR ROADMAP:
25 ELECTRIFIED MODELS BY 2025, INCLUDING 12 FULLY ELECTRIC CARS.


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


BMW X3 BEV


BMW i8


BMW 530e 
iPerformance


BMW 330e
iPerformance


Fully electric


BMW i8 Roadster
BMW  530Le China* BMW 225xe


iPerformance
BMW X1 xDrive25Le
iPerformance (China)


BMW i3
60 Ah / 22 kWh


BMW i3s
94 Ah / 33.2 kWh


BMW iNextMINI BEV**
BMW i3


94 Ah / 33 kWh


MINI Cooper S E
Countryman ALL4


BMW 740e
iPerformance


Schematic illustration of future launch dates
* Not in series production any more
** MINI Battery Electric Vehicle Concept Car


BMW X5 
xDrive40e


iPerformance


Plug-in hybrid
BMW Group Investor Presentation, December 2017 Page 7


BMW 530Le 
iPerformance(China)


BMW i Vision Dynamics







0


50,000


100,000


150,000


200,000


250,000
i3 accumulated i8 accumulated BMW & MINI PHEV accumulated


MORE THAN 200,000 ELECTRIFIED BMW GROUP VEHICLES SOLD BY NOVEMBER 
2017. WELL ON TRACK FOR 100,000 ELECTRIFIED VEHICLES IN 2017.
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i3 60 Ah


i8


X5 xDrive40e


iPerformance


530Le (China)*


330e


iPerformance


225xe


iPerformance 740e / 740Le 


iPerformance


i3 94 Ah


* Not in series production any more
Figures represent cumulative sales of Battery Electric Vehicles (BEV) and Plug-in Hybrid Vehicles (PHEV)
iPerformance = Plug-in Hybrid Vehicles (PHEV)


530e iPerformance


MINI Cooper S 


E Countryman


BMW X1 


xDrive25Le


iPerformance


(China)


YTD 11/2017 


89,806 electrified 


vehicles sold







THE NEW BMW 5 SERIES DRIVER ASSISTANCE PROVIDES 
COMFORT AND SAFETY AT THE HIGHEST LEVEL.
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Crossing traffic 
warning rear / front


Active cruise control with Stop&Go function


Lane keeping assistant with active side collision protection


Steering and lane control assistant


Speed Limit Assist


Panorama View


Active Park Distance Control


Parking assistant


Top View


3D View


Lateral parking aid
Night Vision


BMW Selective Beam


Remote Control Parking


Distance information


Rear collision prevention


Lane change warning


Lane departure warning


Speed limit and 
No Pass 
information


Approach control warning with braking function


Speed Limit Device


Wrong Way Assist


Crossroad 
Assist


Top View Remote







THE NEXT STEPS ARE HIGHLY AND FULLY AUTONOMOUS DRIVING.


Driver


No assistance


Feet off


Assisted


Hands off


Partially


automated


Eyes off


Highly


automated


Mind off


Fully


automated


Transfer of responsibilityHuman Machine


Passenger


Autonomous


0 1 2 3 4 5
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ARCHITECTURE FOR AUTOMATED DRIVING. 
END-TO-END WITH ALL KEY-TECHNOLOGIES.
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VEHICLE SECURITY


BACKEND


FAD DRIVING FUNCTION


ENVIRONMENT MODEL


MOTION CONTROL


SENSORS


TRAJECTORY PLANNING DRIVING  STRATEGY


HD-MAP OBJECTS AND FREE SPACE


E/E ARCHITECTURE 


CD
Backend


FAS
Backend


MS
Backend


BACKEND SECURITY*


ARTIFICIAL INTELLIGENCE


* CD: ConnectedDrive (Entertainment/Infotainment)
FAS: HD Map and other features for automated driving
MS: Mobility Services (DriveNow, ReachNow,…)







HD-MAP, SENSORS, AI/ENVIRONMENT MODEL AND MOTION CONTROL PLAY
A KEY ROLE IN THE ARCHITECTURE OF AUTOMATED DRIVING.
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 motion control


 safe vehicle management 


up to the limits


 fail operational architecture


 object fusion


 free space detection


 road model


 prediction


 driving strategy / planning


 camera


 radar


 lidar


 ultra-sonic


 inertial sensor


 centimeter precision


 real-time capable


 highly available and reliable


Cross-industry Cooperation. Cooperation for development of autonomous driving platform


VEHICLE 
INTEGRATION


AI / ENVIRONMENT 
MODEL


SENSORSHD-MAP BACKEND


System Integrator







EXPANDING OUR MOBILITY SERVICES.
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0


2,000


4,000


6,000


8,000


10,000


12,000


2017 2018 2019 2020 2021 2022


*BRIKT refers to Brazil, Russia, India, South Korea and Turkey Source: Global Insight 09/2017


GLOBAL ANNUAL PREMIUM SEGMENT SALES ARE EXPECTED TO GROW  AT A 
CAGR OF 2.1% TO 9.97 MN UNITS BY 2022.
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China, CAGR +3.2%


Japan, CAGR  +2.2%


North America, CAGR +1.9%


Western Europe, CAGR +0.1%


Rest of World, CAGR +4.2%


BRIKT*, CAGR +7.1%


Region (‘000 units) 2017 2022 Change


World 8,781 9,972 14%


Rest of World  668 853 28%


BRIKT* 438 660 51%


China (Mainland) 2,387 2,885 21%


Japan  225 256 14%


North America  1,954 2,189 12%


Western Europe  3,109 3,128 1%







THE LARGEST MODEL OFFENSIVE IN THE COMPANY’S HISTORY. 40 AUTOMOBILE 
LAUNCHES IN 2017 AND 2018 & ATTRACTIVE MOTORCYCLE LAUNCHES.


MINI


Countryman


BMW 5 Series BMW 4 Series BMW 2 SeriesBMW 1 SeriesBMW M760Li


BMW 6 Series


Gran Turismo


BMW X3 BMW M5 BMW X2 BMW i3s Rolls-Royce


Phantom
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… AND WE WILL KEEP THE MOMENTUM ROLLING IN 2018. 


BMW i8


Roadster


BMW


8 Series


BMW X7 BMW Z4 BMW K1600


Grand America


…BMW M8
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BMW i Vision Dynamics 


Pure Electric


600 km (WLTP cycle)


4.0 sec (0-100 km/h)


200 km/h 


The BMW i Vision Dynamics exudes modernity,
progressiveness and an appealing technical
aesthetic from every angle. As a trailblazer for
the BMW brand, it showcases clearly the BMW
Group’s future vision of emotionally engaging
electrified mobility.


Drive


Range


Acceleration


Top speed


THE BMW i VISION DYNAMICS.
A NEW FORM OF ELECTRIFYING DRIVING PLEASURE.
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MINI ELECTRIC CONCEPT. 
ICONIC DESIGN AND URBAN DRIVING FUN WITH ZERO EMISSIONS.
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THE NEW BMW i3 AND i3S. 
OUTSTANDING DRIVING DYNAMICS & EMISSION-FREE FUN AT THE WHEEL.
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SEVENTH GENERATION OF BMW 5 SERIES.
SPORTINESS AND EVERYDAY USABILITY. 
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BMW CONCEPT 8 SERIES.
THE PINNACLE OF SPORTS PERFORMANCE AND EXCLUSIVITY.
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THE BMW CONCEPT Z4. 
FREEDOM ON FOUR WHEELS.
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THE NEW ROLLS-ROYCE PHANTOM.
PURSUIT OF PERFECTION, VISIONARY ENGINEERING & AESTHETIC ACUITY.
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KEEPING THE LEAD.
FURTHER EXPANSION OF THE X-PORTFOLIO PLANNED UNTIL 2020.


BMW X1


BMW X5


BMW X3


BMW X6


BMW X4


BMW X7*


BMW X2


*Concept Car







BMW CONCEPT X7 iPERFORMANCE. STRIKING EXTERIOR COMBINED WITH 
EXCEPTIONALLY EFFICIENT & DYNAMIC PLUG-IN HYBRID POWERTRAIN.
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BMW GROUP SALES CONTINUE TO GROW THROUGH NOVEMBER 2017.


2,229,497 +3.6%


1,892,365 +3.7%


334,205 +3.0%


2,927 -16.0%


152,322 +11.7%
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Americas


402,033 units


Europe


998,005 units


+0.5%


Mainland China


542,362 units


Asia (w/o China) 


& Rest of World


287,097 units


-2.6%


18% 45%


+14.7%


24% 13%


+4.7%


BMW GROUP AUTOMOTIVE: BALANCED SALES DISTRIBUTION AND SOLID 
YTD 11/2017 GROWTH OF +3.6% TO A NEW RECORD OF 2,229,497 VEHICLES.


Page 27Rolls Royce is included in “Rest of World”, YTD November 2017 (figures may not add to 100% due to rounding) 







BMW GROUP AUTOMOTIVE MAJOR MARKETS. 
DELIVERIES TO CUSTOMERS YTD NOVEMBER 2017.
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Deliveries of automobiles YTD 11/2017 YTD 11/2016 Change in %


Europe 998,005 992,602 0.5


thereof Germany 1) 281,713 281,886 -0.1


Great Britain 220,126 228,720 -3.8


Americas 402,033 412,873 -2.6


thereof USA 313,926 327,711 -4.2


Asia 769,643 680,540 13.1


thereof China Mainland 542,362 472,705 14.7


thereof BBA retail sales 350,356 290,031 20.8


Rest of the World (incl. RR) 2) 59,816 66,400 -9.9


Total 2,229,497 2,152,415 3.6


1) Registrations 2) Rolls-Royce sales are included in “Rest of the World”







BMW AND MINI RETAIL DEVELOPMENT IN MAINLAND CHINA YTD NOV. 2017.
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59% 53% 48% 32% 61%41% 43%


Share of JV Sales


51% 61%


13.8 21.0 30.7 46.8


115.3
138.2


185.3 192.2 180.1 181.7
200.2 182.7 192.0


22.6
30.6


35.2
43.7


53.7


94.4


141.2


198.5


275.9 282.0


316.2


290.0


350.4


2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 YTD 2016 YTD 2017


Import JV Sales


51.6
65.8


90.5


169.0


232.6


326.4


in ‘000 units


390.7


456.0


+27.5 %


+37.5 %


+86.7 %


+37.6 %


+40.3 %


+19.7 %


+16.7 %


+1.7% 516.4


61% 61%


463.7


+11.3% +14.7%


65%


542.4


472.7


62%


36.4


+41.9%







5 MODELS IN LOCAL PRODUCTION & MORE TO COME


ROBUST GROWTH IN CHINA DESPITE MARKET NORMALIZATION.
GROWTH OF DEALER NETWORK AND FURTHER LOCALIZATION.
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BMW and MINI outlets in China 


(as of 30 September 2017)


Outlet BMW MINI
North 103 31
East 113 26
Southeast 94 19
West 134 30
South 137 28
Total 581 134


3 SERIES 5 SERIES


X1 (SINCE 2012 )


CHINA SPECIFIC X3 (2018)


2 SERIES ACTIVE TOURER 
(SINCE 2016)


1 SERIES SEDAN (SINCE 2017)







BMW MOTORRAD.
WIDER RANGE THAN EVER BEFORE.
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ADVENTURE TOUR SPORT ROADSTER HERITAGE


URBAN


MOBILITY
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27%


26%18%


29%


BMW GROUP FINANCIAL SERVICES AT A GLANCE.


Business Lines as of 09/2017Global Presence as of 09/2017


Global Operations in 58 Countries


€ 7.9 bn


Multi Make Financing


€ 12.1 bn


Fleet Business
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EU Bank


EMEA


Americas


Asia, Pacific


~ 4.9 Million Serviced Retail Contracts


3.6 mn contracts


Insurance


€10.1 bn


Banking


€ 87.9 bn


Retail Finance


€ 17.8 bn


Dealer Finance







SF


19%


SIGNIFICANT CONTRIBUTION  OF FINANCIAL SERVICES TO BMW GROUP PROFIT.
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743


122


439
124


-292


365


1,214


1,790


1,561
1,619


1,723


1,975


2,166


1,641


1,793


2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 9M-2016 9M-2017


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.


2)


3)


4)


1)


Earnings before Tax (EBT) Financial Services


[in mn €] 







BMW GROUP FINANCIAL SERVICES. 
SOLID DEVELOPMENT OF CREDIT LOSS RATIO.
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Credit loss ratio*


[in %] 


Page 34
* Definition Credit Loss Ratio : credit losses in relation to the average serviced portfolio. Credit losses: all write offs, meaning the lost receivable including accumulated interest and other costs 
less utilized collateral. Income related to the recovery process after write off is also taken into consideration. 


0.41


0.46


0.59


0.84


0.67


0.49 0.48
0.46


0.50


0.37


0.32
0.30 0.30


2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 9M-2016 9M-2017







BMW GROUP FINANCIAL YEAR 2016. POSITIVE BUSINESS DEVELOPMENT  
DESPITE CHALLENGING POLITICAL AND ECONOMIC CONDITIONS.
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BMW Group FY-2016 FY-2015 Change in %


Earnings before tax – Group (in m€) 9,665 9,224 +4.8


EBT margin (in %) – Group 10.3 10.0 +0.3 pp


Automotive Segment


Automotive sales (units) 2,367,603 2,247,485 +5.3


Earnings before interest and tax (EBIT) (in m€) 7,695 7,836 -1.8


EBIT margin (in %) 8.9 9.2 -0.3 pp


Net financial assets (m€)* 19,520 16,911 +15.4


Motorcycles Segment


Sales (units) 145,032 136,963 +5.9


Earnings before interest and tax (EBIT) (in m€) 187 182 +2.7


EBIT margin (in %) 9.0 9.1 -0.1 pp


Financial Services


Earnings before tax (EBT) (in m€) 2,166 1,975 +9.7


Penetration rate (in %) 49.6 46.3 +3.3 pp


Credit loss ratio (in %) 0.32 0.37 -0.05 pp


*As of 31 December 2015/2016







BMW GROUP Q3-2017. SUBSTANTIAL UPFRONT EXPENDITURE FOR 
TOMORROW’S MOBILITY DAMPENED EARNINGS IN THE 3RD QUARTER.
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BMW Group Q3-2017 Q3-2016 Change in %


Earnings before tax – Group (in m€) 2,422 2,575 -5.9


EBT margin (in %) – Group 10.3 11.0 -0.7 pp


Automotive Segment


Automotive sales (units) 590,415 583,499 +1.2


Earnings before interest and tax (EBIT) (in m€) 1,753 1,837 -4.6


EBIT margin (in %) 8.3 8.5 -0.2 pp


Net financial assets (m€)* 18,796 16,715 +12.4


Motorcycles Segment


Sales (units) 39,429 35,290 +11.7


Earnings before interest and tax (EBIT) (in m€) 53 32 +65.6


EBIT margin (in %) 10.3 7.1 +3.2 pp


Financial Services


Earnings before tax (EBT) (in m€) 609 568 +7.2


Penetration rate (in %)** 46.7 49.0 -2.3 pp


Credit loss ratio (in %)** 0.30 0.30 -


*As of September 30th 2016/2017
** Figures for 9M-2016/2017
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BMW Group 9M-2017 9M-2016 Change in %


Earnings before tax – Group (in m€) 8,482 7,741 +9.6


EBT margin (in %) – Group 11.7 11.2 +0.5 pp


Automotive Segment


Automotive sales (units) 1,811,234 1,746,638 +3.7


Earnings before interest and tax (EBIT) (in m€) 5,862 5,778 +1.5


EBIT margin (in %) 9.1 9.1 -


Net financial assets (m€)* 18,796 16,715 +12.4


Motorcycles Segment


Sales (units) 127,818 116,044 +10.1


Earnings before interest and tax (EBIT) (in m€) 282 224 +25.9


EBIT margin (in %) 15.4 13.6 +1.8 pp


Financial Services


Earnings before tax (EBT) (in m€) 1.793 1.641 +9.3


Penetration rate (in %) 46.7 49.0 -2.3 pp


Credit loss ratio (in %) 0.30 0.30 -


*As of September 30th 2016/2017


BMW GROUP 9M-2017. STRONG RESULTS IN THE FIRST 9 MONTHS OF 2017.
BMW GROUP ON COURSE FOR SUCCESSFUL FINANCIAL YEAR.







EBIT MARGIN IN THE AUTOMOTIVE SEGMENT WITHIN OR ABOVE TARGET RANGE 
OF 8-10% SINCE 2010.
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EBIT margin development automotive segment


[in %]
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Target corridor:


8-10 %
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AUTOMOTIVE SEGMENT.
2015 TO 2016 EBIT DEVELOPMENT.


In m€


EBIT 


2015


EBIT 


2016


7,836


7,695


+200 -70 +89 -143


-217


EBIT margin


9.2%


EBIT margin


8.9%


Net effect from 


exchange rates/ 


commodities


Other 


operating


income and 


expenses


Volume/


Mix/


Market


Depreciation Other changes
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SOLID FREE CASH FLOW DEVELOPMENT IN THE AUTOMOTIVE SEGMENT.
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* Definition: Free cash flow corresponds to the cash inflow from operating activities of the Automobiles segment less the cash outflow for investing activities of the Automobiles segment adjusted for net 
investment in marketable securities and term deposits. 2009 – 2015 as reported, 2007 & 2008 calculated according to above definition from reported figures. No cash flow reporting on segment level in 2006.
** 2009, 2011, 2013 figures have been adjusted in accordance with IAS 8.
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THE BMW GROUP IS COMMITTED TO PLAYING A KEY ROLE IN TOMORROW’S 
MOBILITY AND IS INVESTING SUBSTANTIAL AMOUNTS IN NEW TECHNOLOGIES.
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R&D Expenditure*


[in m€, HGB] 


R&D Ratio**


[in %, HGB] 
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HGB: German Commercial Code
* R&D Expenditure: Research and development expenses plus capitalized research and development cost minus amortization of capitalized development costs.
** R&D Ratio: R&D expenditure divided by Group revenues.
*** 2013 figures have been adjusted in accordance with IAS 8.


3,208


3,144
2,864


2,448


2,773


3,373


3,952


4,792
4,566


5,169 5,164


3,332


4,0586.5


5.6 5.4
4.8


4.6


4.9 5.1


6.3
5.7 5.6 5.5


4.8


5.6


0


1


2


3


4


5


6


7


8


9


10


0


1,000


2,000


3,000


4,000


5,000


6,000


2006 2007 2008 2009 2010 2011 2012 2013*** 2014 2015 2016 9M-20169M-2017


Target ratio:


5-5.5 %







TIGHT MANAGEMENT OF CAPITAL EXPENDITURE TO ACHIEVE TARGET RATIO.
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BMW Group Capital Expenditure*


[in m€] 


Capex Ratio**


[in %] 


* Capital Expenditure: additions to property, plant and equipment and other intangible assets (definition has been changed in 2016).
** Capital expenditure ratio: Capital expenditure divided by Group revenues.


*** 2013 figures have been adjusted in accordance with IAS 8.
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Target ratio:
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OUTLOOK FOR 2017.
POSITIVE BUSINESS DEVELOPMENT EXPECTED DESPITE CHALLENGES.
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BMW Group


Solid increase in EBT compared with previous year


Automotive Segment


Slight increase in deliveries compared with previous year


Slight increase in revenues compared with previous year


EBIT margin in the target range of 8-10%


Financial Services Segment


Return on equity of at least 18%, slight decrease compared with previous year


Motorcycles Segment


Significant increase in deliveries compared with previous year


EBIT margin in the target range of 8-10%







FINANCIAL TARGETS 2020: SUSTAINABLE GROWTH AND SOLID PROFITABILITY 
DESPITE CHALLENGES.
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BMW Group


EBT margin


Investment ratio* 


Research and development ratio


Payout ratio


Automotive Segment


EBIT margin


Free Cashflow


Motorcycles Segment


Sales volume


EBIT margin


Financial Services Segment


Return on Equity


* Investments in property, plant and equipment and other intangible assets (without capitalized development costs).
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2016


10.3%


4.0% 


5.5%


33.3%


8.9%


5.8 bn €


145,032 units


9.0%


21.2%


2020


>10%


<5.0%


5.0 - 5.5%


30 - 40%


8 -10%


>3 bn €


> 200,000 units


8 -10% 


>18%







MAINTAINING THE AUTOMOTIVE EBIT MARGIN IN THE CORRIDOR OF 8-10% 
DESPITE ONGOING CHALLENGES.


8 %


10 %


Ongoing efficiency 


measures to compensate 


the cost burden


Future costs Volatility


Market and 
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environment


Regulatory


requirements


Expansion & optimization 


product portfolio


Reduction of 


material costs


Reduction of


complexity


Retail sales growth


Autos and Motorcycles


Benefits from 


digitalization


Efficiency 


measures
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FOCUS & 


PERFORMANCE







BMW GROUP’S FINANCE STRATEGY COVERS THE ENTIRE 
AUTOMOTIVE VALUE CHAIN.


Page 46BMW Group Investor Presentation, December 2017


Research & Development Production Financial ServicesSales & Marketing


BMW GROUP CORPORATE FINANCE STRATEGY REFLECTS THE INDUSTRIAL NATURE OF THE BUSINESS


AND IS FOCUSED ON THE ENTIRE AUTOMOTIVE VALUE CHAIN.


Automotive value chain







DIVERSIFIED FUNDING MIX WITH A COMBINATION OF INDUSTRY AND BANK 
TYPICAL FINANCING INSTRUMENTS.


BMW Group Investor Presentation, December 2017 Page 47


CP


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


(EMTN) PPs Bonds


Customers deposits


Banks loans


Fed
Funds


BCD’s


Bank-typical 


instruments


Industry-typical 


instruments


ABS ABCP


Funding Instruments Financial Debt as of 30.09.2017


Bonds
50%


ABS
16%


Liabilities to 
banks
14%


Liabilities from 
customer deposits 


15%


Commercial 
paper


3%


Derivative 
instruments


1%


Other
1%


92.8 bn €







BMW GROUP INVESTOR RELATIONS. 
CONTACTS.
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Torsten  Schüssler


Head of Investor Relations


Andreas Stöffler


Equity IR


Bernd Daser


Debt & Equity IR


Mariam Kremer


Debt & Equity IR 


Tanja Seiler


Equity & SRI IR


+49-89-382-25387
torsten.schuessler@bmw.de


+49-89-382-17944
andreas.stoeffler@bmw.de


+49-89-382-31684
bernd.daser@bmw.de


+49-89-382-96136
mariam.kremer@bmw.de


+49-89-382-75161
tanja.seiler@bmw.de


http://www.bmwgroup.com/ir


IR Contact


BMW Group Investor Relations


Petuelring 130


80788 Munich
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ir@bmwgroup.com


Patrick Neumayer


Debt & Equity IR 


Americas


+1-201-307-4210
patrick.neumayer@bmwna.com



mailto:torsten.schuessler@bmw.de
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mailto:Mariam.Kremer@bmw.de

mailto:tanja.seiler@bmw.de
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BMW GROUP INVESTOR RELATIONS.
ON THE ROAD Q1-2018.
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http://www.bmwgroup.com/ir
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08./09.01.2018 Commerzbank German Investment Seminar 2018 New York City


16./17.01.2018 German Corporate Conference (KeplerCheuvreux) Frankfurt


05.02.2018 HSBC SRI Conference Frankfurt



http://www.bmwgroup.com/ir





BMW GROUP INVESTOR RELATIONS.
FINANCIAL CALENDAR 2017 & 2018.
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http://www.bmwgroup.com/ir
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21.03.2018 Annual Accounts Press Conference


22.03.2018 Analyst and Investor Conference


04.05.2018 Quarterly Report to 31 March 2018


17.05.2018 Annual General Meeting 2018


02.08.2018 Quarterly Report to 30 June 2018


07.11.2018 Quarterly Report to 30 September 2018



http://www.bmwgroup.com/ir





DISCLAIMER.
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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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Good morning, ladies and gentlemen! 


 


The BMW Group always takes a long-term approach. The business environment 


remains volatile and marked by uncertainty. We continue to chart our own 


course. To this end, we make strategic decisions and enter into partnerships. 


This is how we will continue to secure the future competitiveness of the BMW 


Group. As I said at the Annual Accounts Press Conference: We are going on the 


offensive. This means: 


 


1. We have set ourselves ambitious goals for the current financial year. After 


the first quarter, we are on the right track. Our guidance for the full year 


2017 remains stable. 


2. We inspire our customers. We are launching the biggest model offensive in 


our company’s history. This year alone, we will launch more than 20 new 


and revised car models; with another 20 to follow next year. There will also 


be 14 new BMW Motorrad models this year. Our customers will be able to 


choose between a wide range of different drive trains. 


3. We are setting a course for the future. That is what our Strategy NUMBER 


ONE > NEXT is all about. We are leveraging the possibilities of digitalisation 


to take mobility to a new dimension for our customers. This applies to both 


our vehicles and services. Our production and internal processes are also 


becoming more digital. This will also significantly increase the speed of our 


actions. Our goal is clear: to be the technology and innovation leader in 


mobility. 
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Corporate Communications 
 


I would like to say a few words about all three of these areas. Let’s start with the 


first topic. You know our targets for the financial year 2017: 


 


• A new all-time high for deliveries at Group level – and a new record for 


Group profit before tax. 


• We expect the EBIT margin in the Automotive Segment to remain within 


the range of 8 to 10 per cent. 


• And we have also set ourselves the goal of selling 100,000 electrified 


vehicles. 


 


After the first quarter, we are well on track. 


 


• Group sales posted a record first quarter. 


• Our BMW, MINI and BMW Motorrad brands also reported their best-ever 


first quarter.  


• The BMW brand delivered more than half a million vehicles in a single 


quarter for the first time. 


• The EBIT margin for the Automotive Segment reached 9.0 per cent. 


• Our pre-tax earnings increased significantly – to more than three billion 


euros. As previously reported, this is mainly due to valuation effects in the 


financial result. We are planning high upfront investments for the full year. 


This will include investment in our model offensive, our locations worldwide 


and in future technologies, such as electrification and autonomous driving. 


All these factors will affect our earnings momentum this year. 


• Electrification of our portfolio is a clear priority. We know from experience 


that customers prefer to have more choices. In the first quarter, we 


delivered twice as many BMW plug-in hybrids, BMW i3s and i8s than in the 


same period last year. Almost 20,000 customers opted for an alternative 


drive train. This means that electrified vehicles already account for more 


than three per cent of total BMW Group sales.  
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Corporate Communications 
 


When the new MINI Countryman Plug-in Hybrid arrives in summer, we will 


have a total of nine electrified models in showrooms.  


• Our electric BMW i3 was designed for urban mobility from the ground up. 


Unlike series-produced models with a combustion engine, the sales curve 


for the i3 is continuing its upward course. In the first quarter alone, sales 


figures were up 50% over the same period of last year. Of course, the 


extended range also contributed to this. 


 


As I have said, electro-mobility is a marathon. New models will provide us with 


further momentum. 


 


• In 2018, the BMW i8 Roadster. 


• In 2019, a pure electric MINI. 


• In 2020, a pure electric BMW X3. 


 


Our efforts will continue to require extensive investment. 


 


Let’s move on to the second aspect: We inspire customers.  


 


The new BMW 5 Series sets the benchmark in connected services. It also offers 


a wide range of drive trains and extras. Customers like that. The 5 Series Sedan 


is in great demand. In the first months since market launch, we have sold more 


than twice as many cars than we did of its successful predecessor in the same 


timeframe. We are also very pleased about the strong incoming orders for the 


plug-in hybrid model and the M Performance variant, which have been on sale 


since March. In June, the successor to the popular long wheelbase version in 


China will become available, as well as the Touring. All these new models will 


generate further impetus for growth. Sales of our flagship BMW 7 Series were 


50% higher than in the first quarter of last year. As you know, we want to 


increase our sales in the upper premium segment significantly by 2020. To 


achieve this, we are selectively expanding our range in the luxury class. 
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Corporate Communications 
 


• Towards the end of the year, Rolls-Royce will launch the eighth generation 


of the legendary Phantom. It will come with a new aluminium architecture. 


• For 2018, we have announced the BMW X7 – a model with a very strong 


emotional appeal. 


• Other new models will also strengthen our position in the high-margin luxury 


segment. 


 


In addition to its new top model, the X7, the successful BMW X family will also 


welcome attractive new additions in other segments: 


 


• the new BMW X3 later this year, and 


• a new BMW X2 next year.  


 


Also, the entire BMW 4 Series range has been revised. All 4 Series models, 


including the M4 Coupé and M4 Convertible, are even more sporty, connected 


and upscale. At MINI, the new Countryman has had a good start, just like the 


John Cooper Works model. The Plug-in Hybrid will be available in June.  


 


On to our third topic: We are setting the course for the future.  


 


One of the BMW Group’s strengths is its high level of flexibility in all areas. 


 


• Our balanced distribution of sales and our presence in the main market 


regions of the world help us offset regional fluctuations. 


• For production, we can rely on a highly-efficient global network of 31 


locations in 14 countries. This allows us to adjust our model mix quickly in 


response to changes in demand. 


• When it comes to drive technologies, we prefer a broad and flexible 


approach. It is still too early for accurate predictions about which drive train 


will prevail in which marketplace, and when. That’s why it’s even more 


important for us to stay quick and ready to react. 
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Strategy NUMBER ONE > NEXT will take Efficient Dynamics to the next level: 


Efficient Dynamics 2.0. 


 


• We will continue to make our combustion engines even more efficient. 


• An important factor remains the aerodynamic optimisation of all our models. 


• By 2025, all our vehicles with combustion engines will be fitted with electric 


ELV recuperation systems. This will bring a further CO2 reduction of around 


5 to 7 per cent. 


• We are working on fuel cells for longer distances with our partner, Toyota. 


 


The modern diesel drive train is also a component of Efficient Dynamics 2.0. 


There is much being said about diesel. However, we prefer a more fact-based 


and rational discussion. I would now like to say something based on the facts. 


One thing is certain: Diesel plays a key role in Europe’s ambitious climate policy. 


Clean diesel vehicles of the Euro 6 generation use at least 25 per cent less fuel 


than comparable petrol models. Therefore they emit at least 15 per cent less 


CO2. It will not be possible to meet the EU’s strict CO2 targets for 2020 without 


diesel. We will continue to need clean diesel drive trains in the future. That’s why 


we equip our new models with the most modern technologies for exhaust gas 


treatment. As the number of Euro 6 vehicles in the market grows, diesels will 


account for less and less of overall particulate matter and NOx emissions. 


Particulate matter is anyway only an issue for diesel cars over 10 years old 


without a particle filter. Particulate emissions from engines only account for a 


very small percentage of the total volume. However, in public discussions, “air 


quality alert” and “banning diesels vehicles” are often mentioned in the same 


breath. Without the facts, the debate about diesel creates uncertainty. Especially 


for the owners of older diesel models. Additionally, car owners could be 


motivated by the right incentives to switch to new technologies – like electro-


mobility – or to newer and more efficient combustion engines.  
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Big cities benefit most from an intelligent mix of solutions, for example: improved 


traffic flow, support for e-mobility and charging infrastructure, promotion of car-


sharing with modern, low-emission vehicles, less congestion and easier parking 


through digitalisation, as well as environmentally-friendly buses and taxis. 


 


As a global company, we need planning reliability for our investment decisions. 


The same applies to customers and their purchasing decisions. But: How is 


anyone supposed to make a decision when every country has different 


regulations - and every big city has its own concept for low-emission zones? 


Planning reliability comes from joint solutions. Individual mobility - and diesel - 


need a coherent framework – both at a national level here in Germany and across 


the European Union.  


 


With our strategy, we have a clear roadmap for the future. Let me give you two 


current examples: 


 


1. Autonomous driving: 


We are working intensively with Intel and Mobileye on the development of 


autonomous vehicles. We are making good progress.  


2. Electro-mobility:  


We are strengthening this important future technology at our home base in 


Germany. We have the highest level of in-house development in electric 


engines, power electronics and battery, of any of our competitors.  


 


We are now electrifying all our brands and model series. We are creating flexible 


vehicle architectures for both conventional and electrified drive trains. This 


enables us to meet the varying needs and demand in the markets. Already today, 


nine locations worldwide produce nine electrified models, eight of which are 


plug-in hybrids. From 2021, the iNEXT will be our new innovation spearhead. We 


have decided to build the iNEXT at our Dingolfing plant.  
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Together with our Landshut plant, we are expanding Dingolfing as our second 


competence centre for e-mobility, alongside our Leipzig plant. Dingolfing has 


much experience in lightweight construction, highly complex model series and 


connected vehicles. The iNEXT – a larger BMW i vehicle – fits into this spectrum. 


 


Ladies and gentlemen, 


 


All of this shows: We are implementing our strategy, step by step. We anticipate 


trends in our business environment and react dynamically and flexibly to 


unexpected changes. Our strong financial foundation and our operational 


strength enable us to continue to shape our own future.  


 


Thank you! 
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Ladies and Gentlemen,  


 


Good morning from me as well. 


 


The BMW Group has begun the year with a strong first quarter. And we were 


able to build on the success of the 2016 financial year. In the first three months 


of the year, Group profit before tax increased by around a quarter to 3 billion 


euros. As communicated two weeks ago, this increase is mainly due to positive 


valuation effects.  


 


The EBIT margin in the Automotive Segment was at 9.0%. As we made clear at 


our Annual Accounts Press Conference: Our focus is firmly on the future. This 


year, we will be investing in the further electrification of our model line-up and 


new technologies. Sustainable profitability within our core business is the basis 


for this. Let’s start by taking a look at the performance at Group level. In the first 


quarter of 2017, Group revenues reached 23.45 billion euros and were 12.4% 


higher than the previous year. Group pre-tax earnings totalled 3.01 billion euros. 


This was partly due to positive effects from new investors acquiring a stake in 


the mapping service HERE, as well as valuation effects in the other financial 


result. The earnings contribution from our Chinese joint venture BBA benefitted 


from its strong market position. Driven by a dynamic sales performance, it 


increased by 87 million euros to a total of 188 million euros. In the first quarter of 


2016, the production changeover for the BMW X1 had an adverse effect here. 


Thanks to the factors mentioned earlier, the Group’s EBT margin stood at 


12.8%. Group net profit rose to 2.15 billion euros. 
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As previously announced, this year we have launched the largest product 


offensive in the company’s history. The new 5 Series Sedan and the new 


MINI Countryman came onto the market during the first quarter. Preparations for 


further new models are already underway. However, the bulk of the costs is likely 


to be reported over the rest of the year. We invested a total of 605 million euros 


in property, plant and equipment and other intangible assets in the first quarter. 


This represents a relatively low capex ratio of 2.6%, in line with seasonal factors. 


For the full year, we expect the ratio to be above last year’s level, but below our 


target of 5%. As forecast, research and development expenditure for the first 


quarter increased significantly and reached a total of 1.32 billion euros, 343 


million euros more than last year. Therefore, as expected, our R&D ratio of 5.6% 


slightly exceeded our target range of 5 to 5.5%. For the full year the ratio is likely 


to be slightly above our target corridor. Over the course of the year, we are 


planning further substantial investments in our product offensive, continued 


development of e-mobility and strategic projects like autonomous driving.  


 


Ladies and Gentlemen, 


 


let’s move on to the Automotive Segment. Deliveries of our three brands rose by 


5.3% in the first quarter. In China, in particular, growth remains strong. This is 


due to our attractive new models and a consistent focus on the needs of our 


Chinese customers. We have further expanded our offering with the extended 


wheel-base version of the BMW X1 and the recently launched 1 Series Sedan. 


The new long-wheel base version of the 5 Series Sedan will provide a further 


boost mid-year. The positive trend in automotive sales also continued in Europe. 


In the Americas, measures taken last year are now showing results. The sales 


situation has stabilised as expected. We have adapted the SUV-share to the high 


demand and cleared stocks. Going forward, we will be keeping a clear focus on 


earnings quality in all sales regions. The solid growth in worldwide deliveries also 


drove revenues to 20.69 billion euros, a 10.0% increase compared to the 


previous year. The X models and the BMW 7 Series are especially popular with 
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customers. We are also seeing positive effects from the launch of the new 5 


Series. Segment EBIT rose by 6.1% to around 1.87 billion euros. The EBIT 


margin stood at 9.0%. The financial result in the segment for the period reached 


a total of 408 million euros due to the effects mentioned earlier. Pre-tax earnings 


in the Automotive Segment increased by almost a third to 2.28 billion euros. 


Automotive free cash flow has developed positively and stands at 1.6 billion 


euros, mainly reflecting the strong net profit as well as sound management of 


inventories. As forecast, free cash flow for the full year is expected to total more 


than 3 billion euros. 


 


Let’s continue with the Financial Services Segment. In the first quarter of 2017, 


we concluded around 466,000 new financing and leasing contracts with retail 


customers. This represents a significant increase of 12.6% – mainly from growth 


in Chinese credit financing. At the end of March, BMW Financial Services 


managed a total portfolio of almost 4.8 million customer contracts. 49.2% of new 


BMW Group vehicles were financed or leased by Financial Services in the first 


quarter. Pre-tax earnings for the segment reached 595 million euros – a 4.4% 


increase year-on-year. The positive development of the risk situation continued 


in the first quarter. The net credit loss ratio of 0.33% remains broadly in line with 


last year’s low level. As expected, used car prices worldwide – with the exception 


of Asia – decreased slightly, driven by seasonal factors. We have made 


comprehensive provisions to cover existing and potential risks in our financial 


services business and constantly monitor our risk management parameters. Of 


course, this also applies to our Diesel vehicles. From today’s perspective, we are 


well protected against residual value and credit risks. 


 


Ladies and Gentlemen, 


 


I would now like to talk about our Motorcycles Segment. Right on time for the 


start of the new season, our current product range, which includes many new 


models, has been very well received by our customers. In the first three months 
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of 2017, BMW Motorrad sold more than 35,000 motorcycles – 5.5% more than 


last year’s record figure. This March saw our entry into the segment below 


500 cc with the G 310 R. The long-distance enduro R 1200 GS has been 


thoroughly redesigned and was also successfully launched in March. With the 


new R NineT Pure and the R NineT Racer we have extended our popular 


heritage family to four models. They will be joined by a fifth model, the 


R NineT Urban G/S, from June. Segment revenues also rose in line with 


deliveries, climbing 7.0% to 623 million euros. EBIT rose to 125 million euros, 


benefitting from higher volumes and positive mix effects. This was an increase of 


33.0% over last year. Due to seasonal factors, the first-quarter EBIT margin 


stood at 20.1%. This is an increase of almost four percentage points over the 


same period of last year. 


 


Finally, I would like to come to the outlook for the company. Our guidance for the 


full year 2017 remains unchanged. 


 


We still expect to achieve 


- a slight increase in Group profit before tax, 


- slight increases in deliveries and revenues in the Automotive Segment, 


- a significant increase in BMW Motorrad deliveries, 


- an EBIT margin within the target range of 8-10% in both the Automotive 


and the Motorcycles Segment 


- and a slight decrease in return on equity in the Financial Services 


Segment – although it will still remain above the targeted minimum level 


of 18%.  


 


Our guidance assumes there will be no significant change in political and 


economic conditions.  
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Ladies and Gentlemen, 


 


The first quarter of 2017 shows that the BMW Group is well on track. All 


segments are on course to meet their targets for the full year. And with new 


products, like the new 5 Series Touring, in the pipeline, we expect the strong 


performance of our core business to continue. High upfront investments in areas 


such as electro-mobility and autonomous driving will slightly dampen the upward 


trend in earnings over the coming quarters, as forecast. I would like to emphasise 


that profitable growth remains our focus. This strategy has paid off over the 


years. The BMW Group has been one of the world’s most profitable car 


companies for years. At the same time, we strive to remain a leader in new 


technologies and innovations, with a clear focus on electro-mobility. We remain 


firmly committed to pursuing these goals in the future.  


 


Thank you. 
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Premium brand strategy
2001/


2003


Strategy Number ONE 2007


FORWARD-LOOKING STRATEGIES LEADING TO A SUCCESSFUL 
CORPORATE DEVELOPMENT SINCE 2001.


2016
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ADAPTING OUR STRATEGY TO A CHANGING ENVIRONMENT.
ADDRESSING NEW TRENDS.


TREND


ANALYSIS


2015


Digitalization


Modified Customer Requirements


Tightening of Regulatory Requirements


Volatility


New Technologies and Services


Market and Competitive Environment


TOP TRENDS


Automotive Sector


Digitalization


Society,
Politics and
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Economy
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Product and
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STRATEGIC APPROACH


> Brands & Design


We are leading the BMW Group into a new era:


We leverage innovative technologies, digitalization


and sustainability to deliver unique customer experiences.


> Products


> Technologies


> Customer Experience & Services


> Digitalization


> Profitability


VISION


We are Number ONE.


We inspire people on the move:


We shape tomorrow‘s individual


premium mobility.
COMPETITIVE


ADVANTAGE


We unite excitement, responsibility and 


success: We have the most emotional


products and attractive


services.


CORPORATE CULTURE


We create the future:


We combine operational


excellence and fresh


thinking.
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STRATEGY NUMBER ONE NEXT.
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We are Number ONE. 
We inspire people on the move: We shape 


tomorrow’s individual premium mobility.


BMW Group Investor Factbook, December 2017







LEADERSHIP DRIVEN BY ASPIRATIONAL BRAND PORTFOLIO AND HIGHLY 
EMOTIONAL PRODUCTS.


Design
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Premium Brands


Luxury


Dynamic Efficient


Compact/Small 


Now


Target group
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ATTRACTIVE PREMIUM BRANDS PROVIDE THE BASIS FOR A FURTHER 
EXPANSION OF THE PRODUCT PORTFOLIO.
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BMW VISION NEXT 100.
A GLIMPSE INTO THE FUTURE OF MOBILITY.
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MINI VISION NEXT 100.
EVERY MINI IS MY MINI.
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ROLLS-ROYCE VISION NEXT 100.
THE FUTURE OF LUXURY.
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BMW MOTORRAD VISION NEXT 100.
THE ULTIMATE RIDING EXPERIENCE OF THE FUTURE.


BMW Group Investor Factbook, December 2017 Page 13







CULTURE
We create the future:


We combine operational excellence and 


fresh thinking. 


RESPONSIBILITY


APPRECIATION


TRANSPARENCY


TRUST


OPENNESS
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AUTONOMOUS CONNECTED


ELECTRIFIED CUSTOMER FOCUS


ACES ARE A CORE ELEMENT OF STRATEGY NUMBER ONE > NEXT.


SHARED / SERVICES
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FINANCIAL TARGETS 2020: SUSTAINABLE GROWTH AND SOLID PROFITABILITY 
DESPITE CHALLENGES.
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BMW Group


EBT margin


Investment ratio* 


Research and development ratio


Payout ratio


Automotive Segment


EBIT margin


Free Cashflow


Motorcycles Segment


Sales volume


EBIT margin


Financial Services Segment


Return on Equity


* Investments in property, plant and equipment and other intangible assets (without capitalized development costs).
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2016


10.3%


4.0% 


5.5%


33.3%


8.9%


5.8 bn €


145,032 units


9.0%


21.2%


2020


>10%


<5.0%


5.0 - 5.5%


30 - 40%


8 -10%


>3 bn €


> 200,000 units


8 -10% 


>18%







MAINTAINING THE AUTOMOTIVE EBIT MARGIN IN THE CORRIDOR OF 8-10% 
DESPITE ONGOING CHALLENGES.


8 %


10 %


Ongoing efficiency 


measures to compensate 


the cost burden


Future costs Volatility


Market and 


competitive 


environment


Regulatory


requirements


Expansion & optimization 


product portfolio


Reduction of 


material costs


Reduction of


complexity


Retail sales growth


Autos and Motorcycles


Benefits from 


digitalization


Efficiency 


measures
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BMW iPERFORMANCE AND BMW i – BALANCING THE PRODUCT PORTFOLIO. 
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DYNAMIC EFFICIENT


M Core Models


High 


Performance


M Performance


Performance


Champions


Core Models PHEVs


Electrified


Efficiency


Champions


BEVs


Visionary


Mobility


The interplay of BMW M and BMW i enhances competitive differentiation 


(representation of the scope of the BMW brand).


BMW brand framework for product portfolio
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INTELLIGENT DRIVE TRAIN MIX TO MEET CUSTOMER EXPECTATIONS AND 
REGULATORY REQUIREMENTS.


BEV* / Plug-in Hybrid Fuel cell
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Combustion engine


* BEV = Battery Electric Vehicle







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


TECHNOLOGICAL CHANGE – TURNING A CHALLENGE INTO AN OPPORTUNITY.
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BMW GROUP’S ELECTRIFICATION PATHWAY. 


 Building-up expertise


 Technology innovation


 Project i


 Roll-out BMW i Performance


 Upgrade BMW i3


 LCI BMW i3, new BMW i3s


 MINI Electric (PHEV)
 MINI BEV


 BMW X3 BEV


 BMW iNext
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I. PIONEERING II. ELECTRIFICATION OF CORE PORTFOLIO III. SCALABILITY AND FLEXIBILITY


Battery Electric Vehicles (BEV)
Plug-in Hybrid Vehicles (PHEV)
Life Cycle Impulse (LCI)


 BMW i Vision Dynamics







2016 2025


FLEXIBILITY IS KEY FOR E-MOBILITY. 
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Share of BEV/ PHEV 


25%


15%


BEV PHEV


?







BMW i. FROM “BORN ELECTRIC” TO “ONE PLATFORM SERVES ALL”.
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2013 FROM
2021 ON“Born electric”


One platform 
fits all powertrain


derivatives…


Plug-In-Hybrid Pure electricCombustion engine







OUR CLEAR ROADMAP:
25 ELECTRIFIED MODELS BY 2025, INCLUDING 12 FULLY ELECTRIC CARS.


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


BMW X3 BEV


BMW i8


BMW 530e 
iPerformance


BMW 330e
iPerformance


Fully electric


BMW i8 Roadster
BMW  530Le China* BMW 225xe


iPerformance
BMW X1 xDrive25Le
iPerformance (China)


BMW i3
60 Ah / 22 kWh


BMW i3s
94 Ah / 33.2 kWh


BMW iNextMINI BEV**
BMW i3


94 Ah / 33 kWh


MINI Cooper S E
Countryman ALL4


BMW 740e
iPerformance


Schematic illustration of future launch dates
* Not in series production any more
** MINI Battery Electric Vehicle Concept Car


BMW X5 
xDrive40e


iPerformance


Plug-in hybrid
BMW Group Investor Factbook, December 2017 Page 25


BMW 530Le 
iPerformance(China)


BMW i Vision Dynamics







0


50,000


100,000


150,000


200,000


250,000
i3 accumulated i8 accumulated BMW & MINI PHEV accumulated


MORE THAN 200,000 ELECTRIFIED BMW GROUP VEHICLES SOLD BY NOVEMBER
2017. WELL ON TRACK FOR 100,000 ELECTRIFIED VEHICLES IN 2017.
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i3 60 Ah


i8


X5 xDrive40e


iPerformance


530Le (China)*


330e


iPerformance


225xe


iPerformance 740e / 740Le 


iPerformance


i3 94 Ah


* Not in series production any more
Figures represent cumulative sales of Battery Electric Vehicles (BEV) and Plug-in Hybrid Vehicles (PHEV)
iPerformance = Plug-in Hybrid Vehicles (PHEV)


530e iPerformance


MINI Cooper S 


E Countryman


BMW X1 


xDrive25Le


iPerformance


(China)


YTD 11/2017 


89,806 electrified 


vehicles sold







BMW iNEXT AS SPEARHEAD OF INNOVATION.


Artificial


intelligence


Interior 


of the future


Highly


automated 


driving


Autonomous 


driving


electrification


lightweight design
purpose-built


sustainability


BMW iNEXT
new sportiness


Connectivity
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AUTOMATED DRIVING.
CHANGING FRAMEWORK LEADS TO NEW DEFINITION OF FUTURE MOBILITY. 
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DRIVING EXPERIENCE REDEFINED.
CUSTOMER BENEFIT AS THE FOCAL POINT. 
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Need for automation of driving tasks


Delegation Ability Safety


“FLOW” Driver overchallengedDriver unchallenged
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THE NEW BMW 7 SERIES ALREADY OFFERS A COMPREHENSIVE  RANGE OF 
DRIVING ASSISTANCE: SCANNING THE SURROUNDINGS.
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Stereo Front Camera


DSC


ADAS ECU


Full-Range 


Radar


Park Distance 


Control


Surround View 


Camera


Night Vision


Side-Range 


Radar


Side-Range Radar


Side-Range 


Radar


Side-Range Radar
Rearview Camera


Side-View 


Camera


Surround View 


Camera
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THE NEW BMW 5 SERIES DRIVER ASSISTANCE PROVIDES 
COMFORT AND SAFETY AT THE HIGHEST LEVEL.
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Crossing traffic 
warning rear / front


Active cruise control with Stop&Go function


Lane keeping assistant with active side collision protection


Steering and lane control assistant


Speed Limit Assist


Panorama View


Active Park Distance Control


Parking assistant


Top View


3D View


Lateral parking aid
Night Vision


BMW Selective Beam


Remote Control Parking


Distance information


Rear collision prevention


Lane change warning


Lane departure warning


Speed limit and 
No Pass 
information


Approach control warning with braking function


Speed Limit Device


Wrong Way Assist


Crossroad 
Assist


Top View Remote







THE NEXT STEPS ARE HIGHLY AND FULLY AUTONOMOUS DRIVING.


Driver


No assistance


Feet off


Assisted


Hands off


Partially


automated


Eyes off


Highly


automated


Mind off


Fully


automated


Transfer of responsibilityHuman Machine


Passenger


Autonomous


0 1 2 3 4 5
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HD-MAP, SENSORS, AI/ENVIRONMENT MODEL AND MOTION CONTROL PLAY
A KEY ROLE IN THE ARCHITECTURE OF AUTOMATED DRIVING.
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 motion control


 safe vehicle management 


up to the limits


 fail operational architecture


 object fusion


 free space detection


 road model


 prediction


 driving strategy / planning


 camera


 radar


 lidar


 ultra-sonic


 inertial sensor


 centimeter precision


 real-time capable


 highly available and reliable


Cross-industry Cooperation. Cooperation for development of autonomous driving platform


VEHICLE 
INTEGRATION


AI / ENVIRONMENT 
MODEL


SENSORSHD-MAP BACKEND


System Integrator







BMW GROUP, INTEL AND MOBILEYE TEAM UP TO BRING FULLY AUTONOMOUS 
DRIVING TO STREETS BY 2021.
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Fleets of fully autonomous cars for new mobility services in urban environments


In-vehicle computing, robust cloud and set of machine-learning solutions from Intel


BMW iNEXT model will be the basis for fleets of fully autonomous vehicles 


Creation of an open platform for the next generation of cars


Full suite of expertise in sensing, localization, and driving policy from Mobileye







ROADMAP TO AUTONOMOUS DRIVING. 


2 PAD 3 HAD


4 FAD pilot project


210 km/h 60 km/h


130 km/h


70 km/h


130 km/h


2017 2018 2019 2020 2021 2022


 Partial automated 


driving on all roads


 Automated lane 


changing on highway


 Hands-off up to 30sec


 Temporary Hands-off 


during 


Stop&Go on highway


 Advanced ACC function  Hands- and Eyes-off 


on highway or highway-


like (EU, US)


 Pilot Mind-off on pre-


defined routes


 Hands- and Eyes-off on 


highway (EU, US, CN)


 Active lane changing and 


thread
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PAD: Partially Automated Driving
HAD: Highly Automated Driving
FAD: Fully Automated Driving
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WE CREATE THE INDIVIDUAL PREMIUM MOBILITY PORTFOLIO OF THE FUTURE 
FOR OUR CUSTOMERS .
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LEVERAGING POTENTIAL OF DIGITALIZATION AND CONNECTIVITY.


BMW Connected


Mobility Cloud
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DRIVE NOW. PREMIUM, FREE FLOATING CAR SHARING SERVICE FROM 
BMW GROUP.


1,000,000 customers 


in 13 cities


DriveNow Customers are BMW Group’s


youngest & most modern  
target group 6,000+ cars 


in the fleets
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15%
share of electric vehicles
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CAR SHARING EXPERIENCE ON A NEW LEVEL. 
REACH NOW TO INTRODUCE UNIQUE FEATURES TO THE CUSTOMERS.
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Fleet Solutions: 


Individualized CarSharing offering 


for residential areas


Share: Renting out your own car


New features piloted:


Ride: Car with driver


Reserve: For long period 


use of vehicles and 


delivery of car 


55,000 members


Launch in April 2016 in Seattle –


Followed by Portland and Brooklyn (NY) 


15%
share of electric vehicles 1,400 cars 


in the fleet







PREMIUM MOBILITY SERVICES CHARGENOW AND PARKNOW MAKE 
CHARGING AND PARKING EASIER THAN EVER.
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130,000 charging points until end of 2017


in 29 countries


On- and off-street 
parking


Cashless


car integration 
starting with all new BMW 5 Series 


55 cities in Germany, 


Austria, France & Switzerland
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BMW GROUP FINANCIAL YEAR 2016. POSITIVE BUSINESS DEVELOPMENT  
DESPITE CHALLENGING POLITICAL AND ECONOMIC CONDITIONS.


BMW Group Investor Factbook, December 2017 Page 44


BMW Group FY-2016 FY-2015 Change in %


Earnings before tax – Group (in m€) 9,665 9,224 +4.8


EBT margin (in %) – Group 10.3 10.0 +0.3 pp


Automotive Segment


Automotive sales (units) 2,367,603 2,247,485 +5.3


Earnings before interest and tax (EBIT) (in m€) 7,695 7,836 -1.8


EBIT margin (in %) 8.9 9.2 -0.3 pp


Net financial assets (m€)* 19,520 16,911 +15.4


Motorcycles Segment


Sales (units) 145,032 136,963 +5.9


Earnings before interest and tax (EBIT) (in m€) 187 182 +2.7


EBIT margin (in %) 9.0 9.1 -0.1 pp


Financial Services


Earnings before tax (EBT) (in m€) 2,166 1,975 +9.7


Penetration rate (in %) 49.6 46.3 +3.3 pp


Credit loss ratio (in %) 0.32 0.37 -0.05 pp


*As of 31 December 2015/2016







BMW GROUP Q3-2017. SUBSTANTIAL UPFRONT EXPENDITURE FOR 
TOMORROW’S MOBILITY DAMPENED EARNINGS IN THE 3RD QUARTER.
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BMW Group Q3-2017 Q3-2016 Change in %


Earnings before tax – Group (in m€) 2,422 2,575 -5.9


EBT margin (in %) – Group 10.3 11.0 -0.7 pp


Automotive Segment


Automotive sales (units) 590,415 583,499 +1.2


Earnings before interest and tax (EBIT) (in m€) 1,753 1,837 -4.6


EBIT margin (in %) 8.3 8.5 -0.2 pp


Net financial assets (m€)* 18,796 16,715 +12.4


Motorcycles Segment


Sales (units) 39,429 35,290 +11.7


Earnings before interest and tax (EBIT) (in m€) 53 32 +65.6


EBIT margin (in %) 10.3 7.1 +3.2 pp


Financial Services


Earnings before tax (EBT) (in m€) 609 568 +7.2


Penetration rate (in %)** 46.7 49.0 -2.3 pp


Credit loss ratio (in %)** 0.30 0.30 -


*As of September 30th 2016/2017
** Figures for 9M-2016/2017
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BMW Group 9M-2017 9M-2016 Change in %


Earnings before tax – Group (in m€) 8,482 7,741 +9.6


EBT margin (in %) – Group 11.7 11.2 +0.5 pp


Automotive Segment


Automotive sales (units) 1,811,234 1,746,638 +3.7


Earnings before interest and tax (EBIT) (in m€) 5,862 5,778 +1.5


EBIT margin (in %) 9.1 9.1 -


Net financial assets (m€)* 18,796 16,715 +12.4


Motorcycles Segment


Sales (units) 127,818 116,044 +10.1


Earnings before interest and tax (EBIT) (in m€) 282 224 +25.9


EBIT margin (in %) 15.4 13.6 +1.8 pp


Financial Services


Earnings before tax (EBT) (in m€) 1.793 1.641 +9.3


Penetration rate (in %) 46.7 49.0 -2.3 pp


Credit loss ratio (in %) 0.30 0.30 -


*As of September 30th 2016/2017


BMW GROUP 9M-2017. STRONG RESULTS IN THE FIRST 9 MONTHS OF 2017.
BMW GROUP ON COURSE FOR SUCCESSFUL FINANCIAL YEAR.







THE BMW GROUP IS COMMITTED TO PLAYING A KEY ROLE IN TOMORROW’S 
MOBILITY AND IS INVESTING SUBSTANTIAL AMOUNTS IN NEW TECHNOLOGIES.
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R&D Expenditure*


[in m€, HGB] 


R&D Ratio**


[in %, HGB] 
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HGB: German Commercial Code
* R&D Expenditure: Research and development expenses plus capitalized research and development cost minus amortization of capitalized development costs.
** R&D Ratio: R&D expenditure divided by Group revenues.
*** 2013 figures have been adjusted in accordance with IAS 8.
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TIGHT MANAGEMENT OF CAPITAL EXPENDITURE TO ACHIEVE TARGET RATIO.


BMW Group Investor Factbook, December 2017


BMW Group Capital Expenditure*


[in m€] 


Capex Ratio**


[in %] 


* Capital Expenditure: additions to property, plant and equipment and other intangible assets (definition has been changed in 2016).
** Capital expenditure ratio: Capital expenditure divided by Group revenues.


*** 2013 figures have been adjusted in accordance with IAS 8.
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Target ratio:
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OUTLOOK FOR 2017.
POSITIVE BUSINESS DEVELOPMENT EXPECTED DESPITE CHALLENGES.
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BMW Group


Solid increase in EBT compared with previous year


Automotive Segment


Slight increase in deliveries compared with previous year


Slight increase in revenues compared with previous year


EBIT margin in the target range of 8-10%


Financial Services Segment


Return on equity of at least 18%, slight decrease compared with previous year


Motorcycles Segment


Significant increase in deliveries compared with previous year


EBIT margin in the target range of 8-10%
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BMW, ROLLS ROYCE, MINI –
STRONG PREMIUM BRANDS AS THE BASIS FOR BMW GROUP’S SUCCESS.


The world’s most exciting 
premium small car brand


Sheer driving 
pleasure


The pinnacle of
automobile luxury
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In m€ 2016 2015 Change in %


Sales (units) 2,367,603 2,247,485 + 5.3


Revenues 86,424 85,536 + 1.0


Earnings before interest and tax (EBIT) 7,695 7,836 - 1.8


EBIT margin (in %) 8.9 9.2 - 0.3 pp


Earnings before tax (EBT) 7,916 7,523 + 5.2


FY-2016 AUTOMOTIVE SEGMENT: EBIT MARGIN IN TARGET RANGE OF 8-10% AS 
FORECAST.
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AUTOMOTIVE SEGMENT.
2015 TO 2016 EBIT DEVELOPMENT.


In m€


EBIT 


2015


EBIT 


2016


7,836


7,695


+200 -70 +89 -143


-217


EBIT margin


9.2%


EBIT margin


8.9%


Net effect from 


exchange rates/ 


commodities


Other 


operating


income and 


expenses


Volume/


Mix/


Market


Depreciation Other changes
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Q3-2017 AUTOMOTIVE SEGMENT: EBIT MARGIN WITHIN TARGET RANGE, BUT 
SLIGHT DECREASE IN REVENUES AND EBIT.
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In m€ Q3-2017 Q3-2016 Change in %


Sales (units) 590,415 583,499 +1.2


Revenues 21,040 21,564 -2.4


Earnings before interest and tax (EBIT) 1,753 1,837 -4.6


EBIT margin (in %) 8.3 8.5 -0.2 pp


Earnings before tax (EBT) 1,880 2,030 -7.4







9M-2017 AUTOMOTIVE SEGMENT: SUSTAINABLE PROFITABILITY WITH EBIT 
MARGIN OF 9.1%.
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In m€ 9M-2017 9M-2016 Change in %


Sales (units) 1,811,234 1,746,638 +3.7


Revenues 64,708 63,250 +2.3


Earnings before interest and tax (EBIT) 5,862 5,778 +1.5


EBIT margin (in %) 9.1 9.1 -


Earnings before tax (EBT) 6,544 6,041 +8.3







BMW GROUP ACHIEVES SIXTH CONSECUTIVE ALL-TIME SALES HIGH AND 
REMAINS WORLD’S LEADING PREMIUM CAR COMPANY IN FY-2016.


2,367,603 +5.3%


2,003,359 +5.2%


360,233 +6.4%


4,011 +6.0%


145,032 +5.9%


BMW Group Investor Factbook, December 2017 Page 56Sales figures FY-2016
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Americas


460,398 units


Europe


1,092,155 units


+9.2%


Mainland China


516,785 units


Asia (w/o China) 


& Rest of World


298,265 units


-7.2%


19% 46%


+11.4%


22% 13%


+3.0%


BMW GROUP AUTOMOTIVE: BALANCED SALES DISTRIBUTION AND SOLID 
FY-2016 GROWTH OF +5.3% TO NEW RECORD OF 2,367,603 VEHICLES.


Sales figures FY-2016 (figures may not add to 100% due to rounding) Page 57BMW Group Investor Factbook, December 2017







BMW GROUP AUTOMOTIVE MAJOR MARKETS. 
DELIVERIES TO CUSTOMERS FY 2016.
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Deliveries of automobiles FY-2016 FY-2015 Change in %


Europe 1,092,155 1,000,427 9.2


thereof Germany 298,928 286,098 4.5


Great Britain 252,205 230,982 9.2


Americas 460,398 495,897 -7.2


thereof USA 366,493 405,715 -9.7


Asia 747,291 685,792 9.0


thereof China Mainland 516,785 464,086 11.4


thereof BBA retail sales 316,200 282,000 12.1


Rest of the World 67,759 65,369 3.7


Total 2,367,603 2,247,485 5.3


BMW Group Investor Factbook, December 2017 Sales figures FY-2016







DELIVERIES TO CUSTOMERS BY SERIES OR BRAND FY 2016.
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Deliveries of automobiles FY-2016 FY-2015 Change in %


1 Series 176,032 182,158 -3.4


2 Series 196,183 157,144 24.8


3 Series 411,844 444,338 -7.3


4 Series 133,272 152,390 12.5


5 Series 331,410 347,096 -4.5


6 Series 13,400 20,962 36.1


7 Series 61,514 36,364 69.2


X1 220,378 120,011 83.6


X3 157,017 137,810 13.9


X4 58,055 55,050 5.5


X5 166,219 168,143 -1.1


X6 43,323 46,305 -6.4


Z4 5,432 7,950 -31.7


BMW i 29,280 29,513 -0.8


BMW Total 2,003,359 1,905,234 5.2


MINI 360,233 338,466 6.4


Rolls Royce 4,011 3,785 6


BMW Group Total 2,367,603 2,247,485 5.3


BMW Group Investor Factbook, December 2017 Sales figures FY-2016







BMW GROUP SALES CONTINUE TO GROW THROUGH NOVEMBER 2017.


2,229,497 +3.6%


1,892,365 +3.7%


334,205 +3.0%


2,927 -16.0%


152,322 +11.7%


BMW Group Investor Factbook, December 2017 Page 60Sales figures November 2017
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Americas


402,033 units


Europe


998,005 units


+0.5%


Mainland China


542,362 units


Asia (w/o China) 


& Rest of World


287,097 units


-2.6%


18% 45%


+14.7%


24% 13%


+4.7%


BMW GROUP AUTOMOTIVE: BALANCED SALES DISTRIBUTION AND SOLID 
YTD 11/2017 GROWTH OF +3.6% TO A NEW RECORD OF 2,229,497 VEHICLES.


Page 61YTD November 2017 (figures may not add to 100% due to rounding) Rolls Royce is included in “Rest of World”







BMW GROUP AUTOMOTIVE MAJOR MARKETS. 
DELIVERIES TO CUSTOMERS YTD NOVEMBER 2017.


BMW Group Investor Factbook, December 2017 Page 621) Registrations 2) Rolls-Royce sales are included in “Rest of the World”


Deliveries of automobiles YTD 11/2017 YTD 11/2016 Change in %


Europe 998,005 992,602 0.5


thereof Germany 1) 281,713 281,886 -0.1


Great Britain 220,126 228,720 -3.8


Americas 402,033 412,873 -2.6


thereof USA 313,926 327,711 -4.2


Asia 769,643 680,540 13.1


thereof China Mainland 542,362 472,705 14.7


thereof BBA retail sales 350,356 290,031 20.8


Rest of the World (incl. RR) 2) 59,816 66,400 -9.9


Total 2,229,497 2,152,415 3.6







DELIVERIES TO CUSTOMERS BY SERIES OR BRAND YTD NOVEMBER 2017.
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Deliveries of automobiles YTD 11/2017 YTD 11/2016 Change in %


1 Series 182,413 160,143 13.9


2 Series 164,199 179,819 -8.7


3 Series 372,606 379,129 -1.7


4 Series 120,416 121,541 -0.9


5 Series 311,843 306,341 1.8


6 Series 9,206 12,179 -24.4


7 Series 58,297 54,308 7.3


X1 260,462 193,343 34.7


X3 134,486 143,326 -6.2


X4 47,947 53,192 -9.9


X5 162,833 150,958 7.9


X6 36,331 38,911 -6.6


Z4 1,400 5,094 -72.4


BMW i 29,926 26,241 14.0


BMW Total 1,892,365 1,824,510 3.7


MINI 334,205 324,419 3.0


Rolls Royce 2,927 3,486 -16.0


BMW Group Total 2,229,497 2,152,415 3.6


Sales figures YTD November 2017
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BMW Group Retail sales development


[in 1,000 units]


BMW GROUP RETAIL SALES INCREASED ON AVERAGE BY 4.7% 
SINCE 2007.


1,436


1,286


1,461


+9.2%
-4.3%


-10.4%


+13.6%


1,845+14.2%


+10.6%


1,669


1,964


+6.4%


1,501


2,118


+7.9%
+6.1%


2,247


+5.3%


2,368







BMW GROUP FINANCIAL SERVICES. 
SOLID DEVELOPMENT OF CREDIT LOSS RATIO.


BMW Group Investor Factbook, December 2017


Credit loss ratio*


[in %] 


Page 65
* Definition Credit Loss Ratio : credit losses in relation to the average serviced portfolio. Credit losses: all write offs, meaning the lost receivable including accumulated interest and other costs 
less utilized collateral. Income related to the recovery process after write off is also taken into consideration. 
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SOLID FREE CASH FLOW DEVELOPMENT IN THE AUTOMOTIVE SEGMENT.


BMW Group Investor Factbook, December 2017 Page 66


* Definition: Free cash flow corresponds to the cash inflow from operating activities of the Automobiles segment less the cash outflow for investing activities of the Automobiles segment adjusted for net 
investment in marketable securities and term deposits. 2009 – 2015 as reported, 2007 & 2008 calculated according to above definition from reported figures. No cash flow reporting on segment level in 2006.
** 2009, 2011, 2013 figures have been adjusted in accordance with IAS 8.
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INTELLIGENT AND INNOVATIVE PRODUCTION.
DIGITALIZATION CREATES NEW OPPORTUNITIES.


BMW Group Investor Factbook, December 2017
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Serial Production
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EUROPE, CHINA AND USA – THE PILLARS OF THE BMW GROUP PRODUCTION 
NETWORK.


Assembly plant


Joint venture


Contract manufacturing


Production plant


Moses Lake


Spartanburg


Dadong


Tiexi


New Engine Plant


RayongChennai


Kulim


Jakarta


Rosslyn


Manaus


Cairo


Araquari


Hams Hall


Oxford


Swindon


Goodwood


Leipzig 


Munich


Regensburg 


Wackersdorf


Kaliningrad


Berlin 


Dingolfing 


Eisenach 


Landshut


Steyr


Graz
Born
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AUTOMOBILE PRODUCTION BY PLANT IN 2016.


BMW Group Investor Factbook, December 2017 Page 69* Joint venture BMW Brilliance Automotive Ltd., Shenyang


** Contract production


9%


14%


15%


11%
3%


17%


6%


7%


9%


2%


4% 0% 3%


Munich, Germany


Dingolfing, Germany


Regensburg, Germany


Leipzig, Germany


Rosslyn, South Africa


Spartanburg, USA


Dadong, China*


Tiexi, China*


Oxford, UK


Graz, Austria (Magna Steyr)**


Born, Netherlands (VDL Nedcar)**


Goodwood, UK


Assembly plants


BMW 3, 4 series 216,769


BMW 3, 4, 5, 6, 7 series 339,769


BMW 1, 2, 3, 4 series, X1, Z4 346,291


BMW 1,2 series, i3, i8 246,550


BMW 3 series 63,117


BMW X3, X4,X5, X6 411,171


BMW 5 series 143,825


BMW 2, 3 series , X1 161,901


MINI Hatch, MINI Clubman 210,971


MINI Countryman, MINI Paceman 53,528


MINI Hatch, MINI Cabrio, MINI Countryman 87,609


Rolls-Royce 4,179


74,076


Sum 2,359,756







THE LARGEST MODEL OFFENSIVE IN THE COMPANY’S HISTORY. 40 AUTOMOBILE 
LAUNCHES IN 2017 AND 2018 & ATTRACTIVE MOTORCYCLE LAUNCHES.


MINI


Countryman


BMW 5 Series BMW 4 Series BMW 2 SeriesBMW 1 SeriesBMW M760Li


BMW 6 Series


Gran Turismo


BMW X3 BMW M5 BMW X2 BMW i3s Rolls-Royce


Phantom
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… AND WE WILL KEEP THE MOMENTUM ROLLING IN 2018. 


BMW i8


Roadster


BMW


8 Series


BMW X7 BMW Z4 BMW K1600


Grand America


…BMW M8
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BMW i Vision Dynamics 


Pure Electric


600 km (WLTP cycle)


4.0 sec (0-100 km/h)


200 km/h 


The BMW i Vision Dynamics exudes modernity,
progressiveness and an appealing technical
aesthetic from every angle. As a trailblazer for
the BMW brand, it showcases clearly the BMW
Group’s future vision of emotionally engaging
electrified mobility.


Drive


Range


Acceleration


Top speed


THE BMW i VISION DYNAMICS.
A NEW FORM OF ELECTRIFYING DRIVING PLEASURE.
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THE MINI COOPER S E COUNTRYMAN ALL4.
AGILE, VERSATILE & ELECTRIFYING.
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MINI ELECTRIC CONCEPT. 
ICONIC DESIGN AND URBAN DRIVING FUN WITH ZERO EMISSIONS.


BMW Group Investor Factbook, December 2017 Page 74







THE NEW BMW i3 AND i3S. 
OUTSTANDING DRIVING DYNAMICS & EMISSION-FREE FUN AT THE WHEEL.
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THE NEW BMW 1 SERIES.
UNMISTAKABLY SPORTY, WITH A HIGHER-QUALITY FEEL AND GREATER PRESENCE.
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THE NEW BMW 2 SERIES COUPÉ AND BMW 2 SERIES CONVERTIBLE. 
MORE STRIKING DESIGN, LED HEADLIGHTS AND AN ALL-NEW INTERIOR.
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THE NEW BMW 4 SERIES MODELS.
ACCENTUATING THE SPORTY CHARACTER.
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SEVENTH GENERATION OF BMW 5 SERIES:
SPORTINESS AND EVERYDAY USABILITY. 
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THE NEW 6 SERIES GRAN TURISMO.
LONG-DISTANCE COMFORT OF A LUXURY SEDAN WITH ALLURING COUPE STYLE.
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BMW CONCEPT 8 SERIES.
THE PINNACLE OF SPORTS PERFORMANCE AND EXCLUSIVITY.
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THE BMW CONCEPT Z4. 
FREEDOM ON FOUR WHEELS.


BMW Group Investor Factbook, December 2017 Page 82







THE NEW ROLLS-ROYCE PHANTOM.
PURSUIT OF PERFECTION, VISIONARY ENGINEERING & AESTHETIC ACUITY.
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KEEPING THE LEAD.
FURTHER EXPANSION OF THE X-PORTFOLIO PLANNED UNTIL 2020.


BMW X1


BMW X5


BMW X3


BMW X6


BMW X4


BMW X7*


BMW X2


*Concept Car







THE NEW BMW X2. 
EXCITING LOOKS, SPARKLING DYNAMICS.
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THE NEW BMW X3. NEW LEVEL OF SPORTINESS, SHARPER DESIGN, SEMI-
AUTOMATED DRIVING AND CUTTING-EDGE CONNECTIVITY.
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BMW CONCEPT X7 iPERFORMANCE. STRIKING EXTERIOR COMBINED WITH 
EXCEPTIONALLY EFFICIENT & DYNAMIC PLUG-IN HYBRID POWERTRAIN.
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STRONG PERFORMANCE OF M PRODUCTS SERVES AS A STARTING POINT FOR 
FURTHER GROWTH.


BMW Group Investor Factbook, December 2017 Page 88


16,967 17,118


26,873
31,276


44,872


62,368


67,830


2010 2011 2012 2013 2014 2015 2016


Sales Volume BMW M and M Performance Automobiles


M Automobiles


M Performance Automobiles


20,662


6,211


17,034


14,242


20,929


23,943


34,487


27,881


37,473


30,357







BMW M AUTOMOBILES ARE THE VERY SPORTY AND DYNAMIC END OF OUR 
MODEL RANGE.


BMW Group Investor Factbook, December 2017


BRAND SHAPER BMW M4 GTS


BMW M240i Coupé


BMW M2 Coupé


BMW 228i Coupé


AN EXAMPLE:


M AUTOMOBILES


M PERFORMANCE


AUTOMOBILES


TOP MODEL 


CORE BRAND


Page 89


CORE BRAND MODEL 


WITH M SPORT PACKAGE


BMW 420i Coupé with


M sport package
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BMW MOTORRAD.
WIDER RANGE THAN EVER BEFORE.


BMW Group Investor Factbook, December 2017


ADVENTURE TOUR SPORT ROADSTER HERITAGE


URBAN


MOBILITY
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FY-2016 MOTORCYCLES SEGMENT.
INCREASE IN DELIVERIES, SALES AND EARNINGS.


In m€ 2016 2015 Change in %


Sales (units) 145,032 136,963 + 5.9


Revenues 2,069 1,990 + 4.0


Earnings before interest and tax (EBIT) 187 182 + 2.7


EBIT margin (in %) 9.0 9.1 -0.1 pp


Earnings before tax (EBT) 185 179 + 3.4
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Q3-2017 MOTORCYCLES SEGMENT: VERY GOOD PERFORMANCE IN SALES AND 
PROFIT.


BMW Group Investor Factbook, December 2017 Page 93


In m€ Q3-2017 Q3-2016 Change in %


Sales (units) 39,429 35,290 +11.7


Revenues 514 451 +14.0


Earnings before interest and tax (EBIT) 53 32 +65.6


EBIT margin (in %) 10.3 7.1 +3.2 pp


Earnings before tax (EBT) 53 32 +65.6







9M-2017 MOTORCYCLES SEGMENT: NEW SALES RECORD WITH MORE THAN 
127,000 UNITS SOLD.


BMW Group Investor Factbook, December 2017 Page 94


In m€ 9M-2017 9M-2016 Change in %


Sales (units) 127,818 116,044 +10.1


Revenues 1,833 1,650 +11.1


Earnings before interest and tax (EBIT) 282 224 +25.9


EBIT margin (in %) 15.4 13.6 +1.8 pp


Earnings before tax (EBT) 281 223 +26.0







STRONG BMW MOTORRAD RETAIL SALES 1990 TO 2016 AND NEW SALES 
TARGET 2020.


BMW Group Investor Factbook, December 2017


Retail BMW Motorrad


[in 1,000 units]
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1990 1995 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015… …


31.3


50.2
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104.3 106.4


115.2
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200.0
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MOST IMPORTANT MARKETS FOR BMW MOTORCYCLES IN 2016.


BMW Group Investor Factbook, December 2017


Retail BMW Motorrad by regions


[in %]


43.2


17.2


9.5


9.2


8.5


6.65.8


Germany


United States


France


Italy


Other markets


Spain
United Kingdom
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BMW MOTORRAD – NEW STRATEGY SUPPORTS SUSTAINABLE AND PROFITABLE 
GROWTH.


BMW Group Investor Factbook, December 2017


BRAND VALUE AND


PREMIUM POSITIONING


BRAND MANAGEMENT


CORE 


PRODUCTS
<500cc HERITAGE


URBAN 


MOBILITY
E-MOBILITY
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THE BMW MOTORRAD MODEL OFFENSIVE.
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Target corridor:


8-10%
(starting 2017)


5.9
6.5


4.9


1.8


5.4


3.1


0.6


5.3


6.7
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SUCCESSFUL FY 2016 FOR BMW MOTORRAD.
EBIT MARGIN WITHIN TARGET CORRIDOR OF 8-10%.
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EBIT margin development BMW Motorrad


[in %] 
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TODAY SF FULFILLS ITS VALUE CONTRIBUTION ROLE WITHIN THE GROUP. 


Support of Sales Profit ContributionCustomer Interface


Financial Services
Sales & 


Marketing
Production


Research & 
Development


 Significant Profit Contribution to


BMW Group.
 Financing Partners of BMW Group.


 Strengthen Automotive Brands of 


BMW Group.


 Win new Customers for BMW Group.


 Service and Loyalize all Customers for 


BMW Group.


Return on Equity > 18% (Target)Penetration Rate: 46.7% (30.09.2017) Customers: 4.9 Million (30.09.2017)
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27%


26%18%


29%


BMW GROUP FINANCIAL SERVICES AT A GLANCE.


Business Lines as of 09/2017Global Presence as of 09/2017


Global Operations in 58 Countries


€ 7.9 bn


Multi Make Financing


€ 12.1 bn


Fleet Business
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EU Bank


EMEA


Americas


Asia, Pacific


~ 4.9 Million Serviced Retail Contracts


3.6 mn contracts


Insurance


€10.1 bn


Banking


€ 87.9 bn


Retail Finance


€ 17.8 bn


Dealer Finance







FY-2016 FINANCIAL SERVICES SEGMENT: SUCCESSFUL FINANCIAL YEAR 2016.
ROE TARGET OF >18% ACHIEVED.


In m€ FY-2016 FY-2015 Change in %


New customer contracts (units) 1,811,157 1,655,961 + 9.4


Revenues 25,681 23,739 + 8.2


Earnings before tax (EBT) 2,166 1,975 + 9.7


Return on equity (in %) 21.2 20.2 +1.0 pp


Penetration rate (in %) 49.6 46.3 +3.3 pp
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FINANCIAL SERVICES SEGMENT REMAINS ON SUCCESSFUL COURSE IN 
Q3-2017.


In m€ Q3-2017 Q3-2016 Change in %


New customer contracts (units) 435,026 467,702 -7.0


Revenues 6,679 6,403 +4.3


Earnings before tax (EBT) 609 568 +7.2


Penetration rate (in %)* 46.7 49.0 -2.3 pp


BMW Group Investor Factbook, December 2017 Page 104* Figures for 9M-2016/2017







9M-2017 FINANCIAL SERVICES SEGMENT: STRONG PERFORMANCE IN FIRST 
NINE MONTHS.


In m€ 9M-2017 9M-2016 Change in %


New customer contracts (units) 1,369,263 1,341,792 +2.0


Revenues 20,769 18,940 +9.7


Earnings before tax (EBT) 1,793 1,641 +9.3


Penetration rate (in %) 46.7 49.0 -2.3 pp
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SF


19%


SIGNIFICANT CONTRIBUTION  OF FINANCIAL SERVICES TO BMW GROUP PROFIT.


BMW Group Investor Factbook, December 2017 Page 106


743


122


439
124


-292


365


1,214


1,790


1,561
1,619


1,723


1,975


2,166


1,641


1,793


2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 9M-2016 9M-2017


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.


2)


3)


4)


1)


Earnings before Tax (EBT) Financial Services


[in mn €] 







18.1%


-7.3%


9.2%


26.1%


29.4%


19.6% 20.0% 19.4% 20.2% 21.2%


2007 2008* 2009 2010 2011 2012 2013** 2014 2015 2016


RETURN ON EQUITY (ROE) FINANCIAL SERVICES.
TARGET ROE OF >18%. 
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Return on equity (ROE) 


Financial Services


[in %] 
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* 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%) (AR-2008 pg. 14).
** 2013 figures have been adjusted in accordance with IAS 8. 
No quarterly equity reporting on segment level in 2006.


Target:


>18 %







BMW GROUP FINANCIAL SERVICES PENETRATION RATE RETAIL BUSINESS.
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Penetration rate Retail business*


[in %] 


Page 108
*Penetration Rate: New BMW Group Cars that retailed in combination with a BMW Group Financial Services contract (i.e. Loan or Lease) divided by official retail sales of the BMW Group in markets with Financial Services activities.


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


17.2 17.4
20.9


24.7 24.1
20.0 20.7 22.5 20.8
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27.6
24.3 24.1


21.1 19.7
21.5


20.9


22.1
22.3 21.9


20.5


42.4
44.7


48.5 49.0 48.2


41.1 40.4


44.0
41.7


46.3


49.6 49.0
46.7
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20.0


30.0


40.0


50.0


60.0


2006 2007 2008 2009 2010 2011** 2012 2013 2014 2015 2016 9M-2016 9M-2017


Financing


Leasing







BMW GROUP FINANCIAL SERVICES. 
SOLID DEVELOPMENT OF CREDIT LOSS RATIO.
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Credit loss ratio*


[in %] 


Page 109
* Definition Credit Loss Ratio : credit losses in relation to the average serviced portfolio. Credit losses: all write offs, meaning the lost receivable including accumulated interest and other costs 
less utilized collateral. Income related to the recovery process after write off is also taken into consideration. 


0.41


0.46


0.59


0.84


0.67


0.49 0.48
0.46


0.50


0.37


0.32
0.30 0.30


2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 9M-2016 9M-2017







ALPHABET PROVIDES INNOVATIVE AND HOLISTIC MOBILITY SERVICES FOR 
CORPORATE CUSTOMERS.
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 4th largest European fleet management company.


 Stable profit contribution, meeting SF profitability target 


requirements (ROE >18%).


 Tailor-made, innovative Business Mobility Solutions including 


Corporate Car Sharing and Mobility Apps.


 Serving 68,000 corporate customers in 16 European 


countries, Australia and China with a team of ~2,500 people.


 Contract portfolio of 645,000 vehicles.


As of 31 December 2016
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28.6


26.6


17.1


15.3


13.5


11.9


10.1 10.0 10.0


9.3 8.8 8.8


7.4


4.9


0


5


10


15


20
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30


35


Germany United
Kingdom


South Africa Spain Italy France Australia USA Russia Canada South Korea Turkey China Japan


PREMIUM SEGMENT SHARE OF TOTAL MARKET 2016.
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in %


World Average: 9.3%


Source: Global Insight 06/2017







0


2,000


4,000


6,000


8,000


10,000


12,000
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*BRIKT refers to Brazil, Russia, India, South Korea and Turkey Source: Global Insight 09/2017


GLOBAL ANNUAL PREMIUM SEGMENT SALES ARE EXPECTED TO GROW  AT A 
CAGR OF 2.1% TO 9.97 MN UNITS BY 2022.
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China, CAGR +3.2%


Japan, CAGR  +2.2%


North America, CAGR +1.9%


Western Europe, CAGR +0.1%


Rest of World, CAGR +4.2%


BRIKT*, CAGR +7.1%


Region (‘000 units) 2017 2022 Change


World 8,781 9,972 14%


Rest of World  668 853 28%


BRIKT* 438 660 51%


China (Mainland) 2,387 2,885 21%


Japan  225 256 14%


North America  1,954 2,189 12%


Western Europe  3,109 3,128 1%







BMW AND MINI RETAIL DEVELOPMENT IN MAINLAND CHINA YTD NOV. 2017.
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59% 53% 48% 32% 61%41% 43%


Share of JV Sales


51% 61%


13.8 21.0 30.7 46.8


115.3
138.2


185.3 192.2 180.1 181.7
200.2 182.7 192.0


22.6
30.6


35.2
43.7


53.7


94.4


141.2


198.5


275.9 282.0


316.2


290.0


350.4


2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 YTD 2016 YTD 2017


Import JV Sales


51.6
65.8


90.5


169.0


232.6


326.4


in ‘000 units


390.7


456.0


+27.5 %


+37.5 %


+86.7 %


+37.6 %


+40.3 %


+19.7 %


+16.7 %


+1.7% 516.4


61% 61%


463.7


+11.3%


65%62%


36.4


+41.9%


+14.7%


542.4


472.7







5 MODELS IN LOCAL PRODUCTION & MORE TO COME


ROBUST GROWTH IN CHINA DESPITE MARKET NORMALIZATION.
GROWTH OF DEALER NETWORK AND FURTHER LOCALIZATION.
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BMW and MINI outlets in China 


(as of 30 September 2017)


Outlet BMW MINI
North 103 31
East 113 26
Southeast 94 19
West 134 30
South 137 28
Total 581 134


3 SERIES 5 SERIES


X1 (SINCE 2012 )


CHINA SPECIFIC X3 (2018)


2 SERIES ACTIVE TOURER 
(SINCE 2016)


1 SERIES SEDAN (SINCE 2017)







BMW 1 SERIES SEDAN: SPORTY, HIGHLY EMOTIONAL MODEL EXCLUSIVELY FOR 
THE CHINESE MARKET.
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BMW AND MINI RETAIL MIX IN MAINLAND CHINA FY-2016.
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1 series; 2.0%


2 series; 4.2%


X1; 10.4%


X3; 7.3%
X4; 2.3%


X5; 7.4%


X6; 1.4%


3 series; 22.3%


4 series; 0.9%
Z4; 0.0%


5 series; 31.5%*


6 series; 0.1%


7 series; 3.4%


BMW i; 0.2%


MINI; 6.6%


Source: BMW & MINI Retail data, FY-2016
*Share of 5 series worldwide: 16.5%







BMW BRILLIANCE AUTOMOTIVE – A SUCCESS STORY WITH GROWING REVENUE 
AND EARNINGS CONTRIBUTION.
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31 35 44 54


94


141


199


276 282


316


234


281


BBA retail sales in 1,000 units


11 25 42


102


175


280


411


658


522 507


419


510


293 406 532


1,046


1,729


2,962


3,588


4,417
4,815


5,316


3,828


4,290


BMW Group revenues from goods and services 


sold to BBA (in EUR mn)


BBA‘s contribution to BMW Group‘s 


at-equity result (in EUR mn)
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VISION 2020: THE BMW GROUP IS THE MOST SUCCESSFUL AND SUSTAINABLE
PREMIUM PROVIDER OF INDIVIDUAL MOBILITY.


The new era of mobility will be characterized by 


sustainability, connectivity and automated driving.


HARALD KRÜGER, CEO BMW GROUP
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SUSTAINABILITY IS FULLY INTEGRATED IN THE BMW GROUP AND LEADS TO TOP 
RATINGS.


BMW Group Investor Factbook, December 2017


First environmental manager in the automotive industry.


Establishment of Sustainability Circle and Board. 


Corporate sustainability is declared as corporate target.


Executive Board resolution “Sustainability is a guiding 


principle of the BMW Group’s corporate strategy.”


1973


2000


2009


TOP RATINGS


 Dow Jones Sustainability Indices: 
BMW Group has been a Sustainability
Leader in the Automotive Industry for 
over 15 years.


 Carbon Disclosure Project: Industry
leader 2011, 2012, 2013, 2014, 2015, 2016.


 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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SUSTAINABILITY IS INTEGRATED THROUGHOUT THE ENTIRE VALUE CHAIN.
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25% 
reduction of CO2


emissions of new 


7series over entire life 


cycle


69% 
of production-


relevant purchasing 


volume in CDP 


Supply Chain 


Program


5,616
supplier locations 


assessed on an 


industry-specific 


sustainability


questionnaire


155 mn. €
savings based on resource 


efficiency since 2006


63%
share of renewable energy 


purchased from third 


parties


60% 
of new vehicles leaving 


plants via railway


e-lorries
deployment of first


all-electric lorries in 


the transport of goods 


near the plants


41%
(124 g/km) reduction 


of CO2-emissions in 


European new car fleet 


since 1995


853,000
DriveNow and 


ReachNow customers 


worldwide


95% 
of end-of-life vehicle 


recycled / disposed


Research & Development Supply Chain Production Logistics & Transportation Sales & Utilization Disposal & Recycling


As of 31 December 2016







CONSISTENT REDUCTION OF OUR CO2 FLEET EMISSIONS TO MEET STRICT 
REGULATIONS.


145 143
133 130 127 124


2011 2012 2013 2014 2015 2016


Fleet emissions EU-28 in g CO2/km


- 40%
since1995
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BMW GROUP EMPLOYER ATTRACTIVENESS: TOP AUTOMOTIVE MANUFACTURER 
WORLDWIDE.


Engineers / IT worldwide


Top automotive manufacturer


Only automobile manufacturer in top 10


4th place overall


Engineers / IT Europe


Top automotive manufacturer


4th place overall


Most respected global study:


students surveyed in 2016 
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BMW AG SHAREHOLDER STRUCTURE SUPPORTIVE FOR LONG-TERM 
ORIENTATION OF THE COMPANY.


53.2


46.8


Free Float


Strategic
shareholders*


Ownership of BMW AG’s ordinary shares (in %)


* Strategic shareholders as of 31 Dezember 2016: AQTON SE, Bad Homburg v.d. Höhe (17.4%) held by Stefan Quandt, Johanna Quandt GmbH & Co. KG für 
Automobilwerte, Bad Homburg v.d. Höhe (16.4%), Susanne Klatten Beteiligungs GmbH, Bad Homburg v.d. Höhe (12.6%), Susanne Klatten (0.2%), Stefan 
Quandt (0.2%) 
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DIVERSIFIED SHAREHOLDER STRUCTURE: GEOGRAPHICAL DISTRIBUTION OF 
INSTITUTIONAL EQUITY INVESTORS. 
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 The TOP 30 aggregated institutional shareholders represent 185m BMW shares.


 This is a share of 28.2% out of 656m outstanding shares.


 Majority of investors is long-term oriented.


As of 30.06.2017. Known institutional holdings: 100% = 271 million shares (ordinary + preferred) of a total of 656 million outstanding shares.


Norway
5.8%


United Kingdom
15.9% Germany


15.1%


France
9.0%


Japan
1.3%


Hong Kong/China
2.2%


Singapore
2.2%


Canada
2.4%


United States
31.3%


TOTAL


NORTH AMERICA


33.7% TOTAL


EUROPE


59.2%


TOTAL


ASIA


6.4%


Total Rest of World: 0.7%







DIVIDEND DEVELOPMENT & PAYOUT RATIO.
STRATEGIC TARGET PAYOUT RATIO: 30-40%.
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* Payout ratio: total dividend payout to BMW AG shareholders divided by Group net profit / loss.
Net profit / loss:  2013 figures have been adjusted in accordance with IAS 8 (AR-2014, p. 90);  2012 figures adjusted in accordance with IAS 19 (AR-2013, p. 88); 2010 figures adjusted for effect of change in accounting policy for 
leased products (AR-2011, pg. 77).


0.70 1.06 0.30 0.30 1.30 2.30 2.50 2.60 2.90 3.20 3.50


Dividend per 


ordinary 


share [in €]


Target corridor:


30-40 %


Total Dividend payout to BMW AG shareholders


[in m€] 


Payout ratio*


[in %] 


458


694


197 197


852


1,508
1,640


1,707


1,904


2,102


2,300


15.9


22.1
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93.8
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BMW GROUP’S FINANCE STRATEGY COVERS THE ENTIRE AUTOMOTIVE VALUE 
CHAIN.
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Research & Development Production Financial ServicesSales & Marketing


BMW GROUP CORPORATE FINANCE STRATEGY REFLECTS THE INDUSTRIAL NATURE OF THE BUSINESS


AND IS FOCUSED ON THE ENTIRE AUTOMOTIVE VALUE CHAIN.


Automotive value chain







BROAD INVESTOR BASE.


USA 


USD Commercial 
Paper
USD Bonds (144A)
USD US PP
USD ABS
BCD/ICD


Canada


CAD ABS
CAD Bonds
Project Financing
EDC


Brazil


BRL ABS


Project Financing
Plant funding


Mexico 


Project Financing
Plant funding


Europe


EUR Commercial Paper


French Commercial Paper
EMTN Private Placements
EUR Bonds
GBP Bonds
CHF Bonds
ECB 
Deposits
EUR ABS
GBP ABS
CHF ABS


Project Financing


EIB Plant funding 
KFW Tools


Japan 


JPY SSD
JPY ABS


Australia


AUD (AMTN) 


Bonds
AUD ABS


South Africa


ZAR ABS
ZAR Bonds


India


INR Bonds
INR Promissory 
Notes


South Korea


KRW Bonds
USD/KRW ABS


China


RMB ABS
China Financial 
Bonds
Project Financing
JV Brilliance


BMW Group Investor Factbook, December 2017 Page 131







DIVERSIFIED FUNDING MIX WITH A COMBINATION OF INDUSTRY AND BANK 
TYPICAL FINANCING INSTRUMENTS.
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CP


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


(EMTN) PPs Bonds


Customers deposits


Banks loans


Fed
Funds


BCD’s


Bank-typical 


instruments


Industry-typical 


instruments


ABS ABCP


Funding Instruments Financial Debt as of 30.09.2017


Bonds
50%


ABS
16%


Liabilities to 
banks
14%


Liabilities from 
customer deposits 


15%


Commercial 
paper


3%


Derivative 
instruments


1%


Other
1%


92.8 bn €







BMW GROUP CONTINUES TO MAINTAIN A SOLID LIQUIDITY POSITION. 
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Group Liquidity


[in bn€] 


Marketable securities & investment funds


Cash & cash equivalents


* 2013 figures have been adjusted in accordance with IAS 8.BMW Group Investor Factbook, December 2017







DEVELOPMENT OF 5-YEAR CDS.
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BMW GROUP WITH BEST RATING AMONG EUROPEAN AUTOMOTIVE 
MANUFACTURERS.
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Standard & Poor’s Moody’s


Short-term Rating A-1 P-1


Long-term Rating A+ A1


Outlook Stable Stable


Page 9
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BMW GROUP INVESTOR RELATIONS. 
CONTACTS.
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Torsten  Schüssler


Head of Investor Relations


Andreas Stöffler


Equity IR


Bernd Daser


Debt & Equity IR


Mariam Kremer


Debt & Equity IR 


Tanja Seiler


Equity & SRI IR


+49-89-382-25387
torsten.schuessler@bmw.de


+49-89-382-17944
andreas.stoeffler@bmw.de


+49-89-382-31684
bernd.daser@bmw.de


+49-89-382-96136
mariam.kremer@bmw.de


+49-89-382-75161
tanja.seiler@bmw.de


http://www.bmwgroup.com/ir


IR Contact


BMW Group Investor Relations


Petuelring 130


80788 Munich
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ir@bmwgroup.com


Patrick Neumayer


Debt & Equity IR 


Americas


+1-201-307-4210
patrick.neumayer@bmwna.com



mailto:torsten.schuessler@bmw.de

mailto:andreas.stoeffler@bmw.de

mailto:bernd.daser@bmw.de

mailto:Mariam.Kremer@bmw.de

mailto:tanja.seiler@bmw.de

http://www.bmwgroup.com/ir
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mailto:patrick.neumayer@bmwna.com





BMW GROUP INVESTOR RELATIONS.
ON THE ROAD Q1-2018.
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http://www.bmwgroup.com/ir
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08./09.01.2018 Commerzbank German Investment Seminar 2018 New York City


16./17.01.2018 German Corporate Conference (KeplerCheuvreux) Frankfurt


05.02.2018 HSBC SRI Conference Frankfurt



http://www.bmwgroup.com/ir





BMW GROUP INVESTOR RELATIONS.
FINANCIAL CALENDAR 2018.
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http://www.bmwgroup.com/ir
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21.03.2018 Annual Accounts Press Conference


22.03.2018 Analyst and Investor Conference


04.05.2018 Quarterly Report to 31 March 2018


17.05.2018 Annual General Meeting 2018


02.08.2018 Quarterly Report to 30 June 2018


07.11.2018 Quarterly Report to 30 September 2018



http://www.bmwgroup.com/ir





DISCLAIMER.
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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.







2017-Q1-BMW-Group-Conference-Call-Analysts.mp3
3423.456


