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Ladies and Gentlemen,  


Good morning! 


 


On the operational side, the BMW Group started the year as expected, in a 


business environment that remains challenging and volatile. 


 


Our first-quarter financials were heavily impacted by the provision of around 1.4 


billion euros we made in connection with antitrust allegations by the European 


Commission. The Statement of Objections leads us to believe that it is probable 


that the Commission will issue a fine. This led us to recognise a provision in the 


first quarter in line with the International Financial Reporting Standards.  


 


Ladies and Gentlemen, 


 


We are firmly convinced and would like to underline that the allegations made by 


the EU Commission are unwarranted! 


 


We regard these proceedings as an attempt to equate the permissible 


coordination of industry positions regarding the regulatory framework with 


unlawful cartel agreements. The BMW Group will contest the EU Commission’s 


allegations with all the legal means at its disposal if necessary. 


 


The EU commission also clearly stated that the ongoing investigation is not 


related to the use of illegal defeat devices. 
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Regarding the diesel discussions, which are completely separate, I would like to 


emphasise again: a deliberate and systematic illegal manipulation of exhaust 


emissions is, for us, not acceptable. 


 


The provision in connection with the antitrust allegations alone reduced the EBIT 


margin in the Automotive Segment for the period under review by around seven 


percentage points to -1.6%. As previously announced, we have adjusted our 


guidance for the year to reflect this effect.  


 


Before we look at the quarter in more detail, there is one new development I 


would like to draw your attention to. Changes in the legal framework allow for a 


condensed quarterly reporting for the first and third quarter of the financial year. 


Starting with Q1 of 2019, we will utilise this option. As a result, our future 


reporting for those periods will be more concise, without significantly reducing 


the information content. 


 


But, now, let’s look at the details for the first three months.  


 


We continue implementing our strategy and investing in the future.  


 


Our young product portfolio, which we strengthened again last year, is doing 


very well, both in comparative tests and with our customers. In the first quarter, 


contrary to the market trend we gained segment share, despite several model 


changeovers. The key regions developed as follows: 


 


The sustained market turbulence in Europe resulting from the transition to 


WLTP, as well as uncertainty over Brexit and how the economy will further 


develop, continue to have a dampening effect. We are seeing robust 


development in the United States – thanks in part to our new SAV models. We 


expect the new X5 and the new X7, which have been well received by dealers 


and customers, to provide further impetus over the course of the year. 
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China continues to develop positively for us. The premium segment – and the 


BMW Group, in particular –outperformed the weaker Chinese car market in the 


first quarter. The locally-built X3 is now fully available and proving especially 


popular.  


 


Ladies and Gentlemen, 


 


Let’s take a look at our financial figures for the Group. 


 


Group revenues for the first quarter totalled 22.46 billion euros and were 


therefore on par with the previous year. The financial result decreased to 173 


million euros. This was partly due to changes in interest rates that had a negative 


effect on market valuation of related derivatives. Pre-tax earnings amounted to 


762 million euros. The main factor here was the provision I already mentioned. 


The EBT margin for the first quarter stood at 3.4%. Without the provision, the 


figure was 9.6%, and therefore remains at a high level. 


 


As previously announced, due to model changeovers for some of our major 


model series, we expect the first half-year to be slightly weaker overall. 


 


Ladies and Gentlemen, 


 


Long-term, profitable business development remains our top priority. The 


upfront investments we are making today to further develop electromobility and 


autonomous driving are the foundation for our future business success. By the 


end of the year, for example, we will have ten plug-in hybrid models on the roads.  


 


As planned, first-quarter research and development expenditure was around 100 


million euros higher than the same period of last year. The R&D ratio was at 


6.0% and is likely to stay between 6 and 6.5% for the full year.  
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In a volatile environment, flexibility is more important than ever. This principle is 


reflected in our investment strategy. All our larger plants will soon be able to 


build all types of vehicles within the same production structure – from 


combustion engine, plug-in hybrid to battery-electric vehicles. Electrified models 


are already integrated into production at nearly all our locations. 


 


In the first quarter, we invested a total of almost one billion euros.  


That is over a third more than in the same period of last year – mainly for 


modernisation and increased flexibility in our plant structures and for 


construction of our new facility in Mexico. Upfront investments were also needed 


for production ramp-up and market launch of the 3 Series and the new 1 Series.  


 


The capex ratio reached 4.4%. We expect the ratio for the full year to be only 


slightly higher than in 2018, despite the introduction of IFRS 16. 


 


Let’s move on to the individual segments.  


 


In the Automotive Segment, deliveries to customers remained stable in a 


declining overall market, as expected. Due to the model changeovers I 


mentioned and the highly competitive environment particularly in Europe, 


segment revenues remained on par with last year at 19.21 billion euros. The 


segment’s operating earnings of -310 million euros were impacted by the 


provision of nearly 1.4 billion euros which I have already mentioned. The EBIT 


margin was -1.6%. Without the provision, the figure was 5.6%, as planned. 


First-quarter sales were largely driven by strong growth in China. But since our 


business in China is only partly included in our operating income, this positive 


effect is not fully reflected in the EBIT margin.  


 


As previously announced, higher manufacturing costs – mainly for fulfilment of 


regulatory requirements – impacted earnings.  
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The pricing situation remained challenging, especially in Europe. We faced 


headwinds from currency and commodity prices, as expected. In addition to 


other factors, the collective agreement pay increase in April 2018 also 


contributed to higher personnel costs. The financial result decreased to 283 


million euros, mainly due to positive valuation effects in the previous year´s 


quarter. 


 


I would like to say a few words about the segment’s free cash flow: On the one 


hand, as is usual at this time of the year, we have built up inventory – in particular, 


for upcoming model launches. On the other hand, both the lower net profit and 


higher capital expenditure are reflected here. As a result, free cash flow for the 


first quarter totalled -559 million euros. 


 


Based on current assessments, we are aiming for a similar free cash flow for 


2019 as last year. A possible future payment related to the antitrust allegations 


has not been factored into this assessment. 


 


Ladies and Gentlemen, 


 


Let’s move on to the Financial Services Segment, which is off to a good start this 


year. The total portfolio grew to nearly 5.74 million contracts. In the year to the 


end of March, almost 470,000 new contracts were concluded with retail 


customers – an increase of 3.9% over the previous year. Segment earnings 


increased significantly to 627 million euros. In addition to portfolio growth, the 


Financial Services segment also benefited from a generally stable risk situation, 


which was reflected in lower risk provisioning expenses for residual values in a 


number of markets.  


 


Let’s look next at the Motorcycles Segment.  


After a challenging 2018, BMW Motorrad made a good start to 2019. Deliveries 


to customers increased to around 38,600 motorcycles. This positive business 
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development was also reflected in the operating result – which, at 87 million 


euros, climbed 11.5% from the previous year. The EBIT margin of 15.2% was 


also higher than for the same quarter of last year. With attractive new models, we 


are looking forward to dynamic growth for BMW Motorrad over the next few 


months. 


 


Ladies and Gentlemen, 


 


The BMW Group is in a very robust position in these challenging times.  


Our financial strength enables us to continue investing in the future, even in a 


difficult external business environment. As long as conditions do not deteriorate 


significantly, we expect that the full financial year 2019 will develop in line with 


our guidance.  


 


In the Automotive Segment, we expect a slight increase in deliveries. 


 


Barring the effect of the provision for the antitrust allegations, the target range for 


our EBIT margin of between 6 and 8 percent remains unchanged. We are still on 


course to reach this goal. Since the provision however has a negative impact of 


1.5 percentage points on the EBIT margin, we are expecting a margin in the 


Automotive segment for 2019 between 4.5 and 6.5 percent. Our clear strategic 


target in a stable business environment remains in the range of 8-10%. 


 


In the Motorcycles Segment, we are planning for a solid increase in deliveries. 


The EBIT margin should remain within our target range of 8-10%. 


 


In the Financial Services Segment, we expect return on equity to be on par with 


last year and above our target figure of 14%. 


 


Group earnings before tax will be significantly lower than the previous year, also 


as a result of the announced decrease in the financial result. Our guidance 
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assumes that political and economic conditions will not change significantly. We 


expect the second half-year to benefit from the strong product momentum 


generated by the many new and updated models currently ramping up and 


ready for launch. 


 


However, conditions will remain volatile. For one thing, there is lingering 


uncertainty over the future course of trade policy and the UK’s withdrawal from 


the European Union. We will also continue to monitor economic developments 


worldwide very closely. Weaker development in southern Europe, in particular, 


could affect our business in the coming months.   


 


Thanks to our high degree of flexibility, we are capable of responding quickly to 


new developments and can steer production as needed. We will continue to 


work on all factors we can actively influence. This includes reducing complexity, 


improving efficiency and continuing to optimise processes and structures. 


Through Performance > NEXT, we are using key levers to systematically realign 


the company. 


 


Ladies and Gentlemen, 


 


The BMW Group has a solid foundation to build on: Sustainable, profitable 


growth remains our goal. 


 


Innovation leadership and profitability are key to maintaining our position at the 


forefront of our industry. Every single BMW Group employee is committed to 


this objective. This commitment is what distinguishes us as a company.  


 


I firmly believe that, with our clear strategy and its systematic implementation by 


all of our associates, we can continue to lead the BMW Group into a successful 


future. 


Thank you. 
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Good morning, Ladies and Gentlemen! 


 


At the BMW Group, we are always moving forward – with our sights set on the 


future. Our actions are geared towards the long term. We continue to resolutely 


chart our own course. 


 


Two areas will be crucial for us: 


1. Strengthening our core business, and 


2. Moving forward with important future projects.  


 


I would like to say a few words about each. First, on our core business. 


 


We are currently focusing here on three key areas: 


• Our model and technology offensive 2.0. 


• Targeted expansion of our market presence, and 


• Our internal programme: Performance NEXT. 


 


In 2019, we aim to lead the global premium segment once again, with our three 


brands, BMW, MINI and Rolls-Royce. We also want to increase our market share. 


 


And we certainly did that in the first quarter. 


 


We delivered more than 605,000 vehicles to customers. That is our ninth 


consecutive best start into a year. We are also doing well compared with our 


competitors. 
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In March, we beat the trend, recording sales growth in several key markets, 


including the US and China. We also posted the most dynamic first-quarter 


growth of any premium car company in China, our largest single market. In 


Europe, we maintained the same level as last year. And, in the US, we were 


number one in the premium segment in the first quarter. 


 


Our core BMW brand, Rolls-Royce and BMW Motorrad all reported their best-


ever first quarter. The BMW X models and new 8 Series, as well as the Rolls-


Royce Cullinan, proved especially popular. 


 


Our product momentum remains extremely strong:  


 


At BMW alone, customers can look forward to 21 new or updated models this 


year. There will also be new models from MINI and BMW Motorrad. Fresh on the 


market are the BMW 3 Series, the Z4, the X5, the X7 and the 8 Series Coupé. 


The new 7 Series, with its new design language and highly innovative 


infotainment and driver assistance systems, is already a hit with customers. It will 


be followed later this year by the new 1 Series in the compact class. 


 


In the luxury segment, we are gradually realising our strategic goal of significantly 


increasing sales and revenues. The 8 Series Convertible and Gran Coupé are 


ready for market launch. Many customers are eagerly ordering the new X7. The 


incoming orders – both for markets overseas as well as Europa – are exceeding 


all of our expectations.  


 


As part of our model offensive, we will continue to introduce sustainable drive 


technologies across the fleet – as set out in our Strategy NUMBER ONE > 


NEXT. In the first quarter alone, we sold more than 27,000 electrified vehicles. 


And, by the end of this year, we will have half a million electrified vehicles on the 


roads. 
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In Europe, our percentage of electrified vehicles delivered is three times the 


industry average. In 2018, we were the market leader for electrification in both 


Europe and Germany – not just in the premium segment, but in the market as a 


whole. 


 


We plan to maintain a leading position going forward – both in Europe and 


worldwide.  


 


To do so, we will continue to introduce more electrified models across all brands 


and model series. This also includes Rolls-Royce and BMW M. Plug-in hybrid 


technology will be a focus for us in 2019: The 3 Series, X3, X5 and the 7 Series 


all come with the fourth generation of our electric drive train technology. This 


gives these vehicles an increased electric range of up to 80 kilometres. Our fully 


electric BMW i3 has been on the market for about six years now. During this 


time, its range has doubled. This is one of the reasons it continues to post such 


strong growth.  


 


MINI fans will also soon be able to go fully electric. Production will begin this year 


for the MINI Electric. Pre-production test drives have been very well received by 


the media. As you know, the MINI Electric will be built in Oxford. This also 


underlines our continued commitment to the UK. On the BMW side, we are 


expanding our fully electric range with the addition of the iX3 from 2020 and the 


BMW i4 and iNEXT from 2021. By 2025, we will have at least 25 electrified 


vehicles in our line-up: 12 of them pure electric. 


 


As you can see: We are clearly not betting on any single technology. From my 


perspective that would be the wrong approach. We are relying on a broad 


portfolio of technologies – with flexible platforms for combustion engines, plug-in 


hybrids and electric drive trains.  


 


We are also conducting further research into fuel cells with our partner Toyota.  
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Over the long term, drive trains with hydrogen fuel cells will offer greater local 


emission-free range, with very short refuelling times. These will complement our 


battery-electric vehicles. Every customer has different needs and every market 


different business conditions. We can only achieve the flexibility needed for fully 


sustainable mobility around the world by staying open to different technologies. 


We are fully committed to this approach. 


 


We expect various drive forms to continue to exist alongside one another. Our 


customers appreciate the wide range of models and drive trains we offer.  


 


This year, we will again be targeting new all-time highs, with:  


• slight growth on the automotive side, and 


• solid growth at BMW Motorrad. 


 


More attractive models will be released over the next few months in all 


segments. We therefore expect to see stronger sales in the second half of the 


year. 


 


The BMW Group is global in every respect.  


 


In 2019, we will be targeting growth in all major regions. To achieve this, we are 


strengthening our presence in the markets and expanding capacity where 


needed. Our goal remains the same: to balance global production between 


Europe, Asia and the Americas. 


 


In the Americas region, we will open our Mexico plant in June. This production 


facility will set new standards for productivity and sustainability: 


• Most of the plant’s power will come from a solar system on the grounds and 


is 100 percent CO2-free.  


• The vehicle painting process does not produce any wastewater. The water 


used is processed and recycled. 
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We are creating more than 1,000 skilled jobs in San Luis Potosí. In 2015, we 


launched our successful dual training model at the plant. Since then, we have 


trained nearly 250 young Mexicans for their future careers. 


 


Ladies and Gentlemen, 


 


Our core business is also about looking inwards: We are constantly optimising 


our processes and structures – so that we can align ourselves for the diverse 


tasks of the future. In 2017, we launched our company-wide Performance NEXT 


programme. We are working hard to become more efficient, more profitable and 


much faster. Nothing is off limits. We are leaving no stone unturned.  


 


Our goal is to make structural efficiency improvements throughout the entire 


value chain. 


 


We are already implementing many of our decisions – and are now stepping up 


our efforts in all areas. By the end of 2022, these improvements will save us 


more than 12 billion euros.  


 


Let me give you a few concrete examples: 


1. We are leveraging significant synergies and efficiencies in indirect 


purchasing and material and production costs. 


2. We are reducing complexity in our vehicles – wherever it makes sense to do 


so. 


3. We are shortening the development process for new models by up to a 


third.  


4. We are using digital simulations on a much wider scale: By 2024, as many 


as 2,500 costly prototype vehicles will no longer be needed. 


5. On the product side, up to 50 percent of our current drive-train variants will 


be discontinued as we transition to flexible vehicle architectures from 2021 


on. We will focus on what customers want the most.  
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6. There will be no successor to the BMW 3 Series Gran Turismo.  


7. At our Annual Accounts Press Conference, we announced that the size of 


our workforce will remain about the same as last year. We met this goal in 


the first quarter. 


 


All these measures will have a positive impact extending well into the next 


decade. 


 


That brings me to my second point: Future projects.  


 


We are a driving force for sustainable, connected and autonomous mobility. Step 


by step, we are gradually creating the necessary conditions for highly automated 


and fully autonomous driving. 


 


In March, we opened our data centre with the high-performance D3 platform. 


With an initial storage capacity of around 240 petabytes, it eclipses anything we 


have had in this area in the past. 


 


On the product side, the iNEXT is scheduled for launch in 2021. For the first 


time, we are combining electric and Level 3 highly-automated driving with high-


end connectivity and a digitalised interior. All in one vehicle. 


 


What this means for customers is: A completely new experience of mobility and 


everyday driving qualities, with an electric range of more than 600 kilometres. 


 


In 2021, we will put a pilot fleet of 500 BMW iNEXT vehicles with Level 4 and 5 


functionality on the roads. The necessary technical requirements and changes to 


international regulations and liability laws are currently in progress.  


One thing will not change: Customer safety remains our absolute priority. 
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We do not use any technology in series-production vehicles until we have 


completely mastered it. Together with Daimler, we want to develop next-level 


technology for autonomous driving. This should be available in our models from 


2024 on.  


 


We are also already working with Daimler to expand our mobility services – 


because future mobility will not be possible without corresponding services. 


Customers expect a 360-degree approach to all their individual needs. 


 


This is the starting point for our new NOW family. 


 


Our mobility powerhouse YOUR NOW will provide customers solutions for all 


their mobility needs: From individually-owned cars to ride-hailing, to car sharing 


and a wide range of other services. Our joint venture is currently made up of five 


vertical business entities, with a solid base of 60 million customers. 


 


Ladies and Gentlemen, 


 


2019 will be another challenging year. Our environment remains volatile and 


dominated by uncertainty. 


 


Nevertheless, we will continue our positive business development – as we 


systematically prepare for the technological challenges of the future. We clearly 


see ourselves as one of the driving forces. 


 


With our Strategy NUMBER ONE > NEXT, we will continue to set the course for 


long-term profitable growth as a technology leader in our industry and beyond.  


 


Thank you. 
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Consumption and emission data:  


BMW 330e Sedan: Fuel consumption combined: 1.7 l/100 km; Electric power 
consumption combined: 15.4-14.8 kWh/100 km; CO2 emissions combined: 39 
g/km* (provisional figures) 


BMW 745e Sedan: Fuel consumption combined: 2.3 – 2.1 l/100 km; Electric power 
consumption combined: 15.6 – 15.1 kWh/100 km; CO2 emissions combined: 
52 – 48 g/km 


BMW 745Le Sedan: Fuel consumption combined: 2.3 – 2.2 l/100 km; Electric power 
consumption combined: 15.7 – 15.6 kWh/100 km; CO2 emissions 
combined: 53 – 50 g/km 


BMW 745Le xDrive Sedan: Fuel consumption combined: 2.6-2.3 l/100 km; Electric 
power consumption combined: 16.3-15.8 kWh/100 km; CO2 emissions combined: 59-
52 g/km 


BMW X3 xDrive30e: Fuel consumption combined: from 2.4 l/100 km; Electric power 
consumption combined: 22.7 kWh/100 km; CO2 emissions combined: from 56 
g/km* (provisional figures) 


BMW X5 xDrive45e: Fuel consumption combined: 2.1 l/100 km; Electric power 
consumption combined: 23.0 kWh/100 km; CO2 emissions combined: 49 
g/km* (provisional figures) 


Rolls-Royce Cullinan: Fuel consumption combined: 15.0 l/100 km; CO2 emissions 
combined: 341 g/km 


 


The figures for fuel consumption, CO2 emissions and power consumption are calculated 
based on the measurement methods stipulated in the current version of Regulation (EU) 
2007/715. This information is based on a vehicle with basic equipment in Germany; 
ranges take into account differences in wheel and tyre size selected as well as optional 
equipment. 
 
Power consumption, emissions figures and ranges have been calculated based on the 
new WLTP test cycle and adapted to NEDC for comparison purposes, dependent on the 
tyre format selected. In these vehicles, different figures than those published here may 
apply for the assessment of taxes and other vehicle-related duties which are (also) based 
on CO2-emissions. These figures are provisional. 
 
For further details of the official fuel consumption figures and official specific CO2 
emissions of new cars, please refer to the "Manual on fuel consumption, CO2 emissions 
and power consumption of new cars", available at sales outlets, from Deutsche 
Automobil Treuhand GmbH (DAT), Hellmuth-Hirth-Str. 1, 73760 Ostfildern-
Scharnhausen and at http://www.dat.de/angebote/verlagsprodukte/leitfaden-
kraftstoffverbrauch.html. 



http://www.dat.de/angebote/verlagsprodukte/leitfaden-kraftstoffverbrauch.html.

http://www.dat.de/angebote/verlagsprodukte/leitfaden-kraftstoffverbrauch.html.
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Income Statement 

		BMW Group Income Statements for Group and Segments 
for the period from 1 January to 31 March




						Group								Automotive
								Motorcycles 
 								Financial Services
								Other Entities
								
Eliminations


		in € million				2019				2018*				2019				2018				2019				2018				2019				2018*				2019				2018				2019				2018*

		Revenues				22,462				22,665				19,213				19,326				586				524				7,146				6,561				1				2				-4,484				-3,748

		Cost of sales				-18,406				-17,825				-16,393				-15,659				-438				-392				-6,198				-5,686				–				–				4,623				3,912

		Gross profit				4,056				4,840				2,820				3,667				148				132				948				875				1				2				139				164

		Selling and administrative expenses				-2,122				-2,177				-1,769				-1,810				-59				-56				-294				-306				-4				-7				4				2

		Other operating income				164				197				171				200				–				1				3				3				25				33				-35				-40

		Other operating expenses				-1,509				-153				-1,532				-176				–				–				-9				-11				-18				-19				50				53

		Profit/loss before financial result				589				2,707				-310				1,881				89				77				648				561				4				9				158				179

		Result from equity accounted investments				157				223				157				223				–				–				–				–				–				–				–				–

		Interest and similar income				35				38				87				81				1				–				–				1				378				249				-431				-293

		Interest and similar expenses				-93				-103				-151				-133				-2				–				-1				-2				-345				-239				406				271

		Other financial result				74				274				190				229				-1				1				-20				-7				-95				51				–				–

		Financial result				173				432				283				400				-2				1				-21				-8				-62				61				-25				-22

		Profit/loss before tax				762				3,139				-27				2,281				87				78				627				553				-58				70				133				157

		Income taxes				-218				-857				7				-645				-25				-23				-177				-155				19				-22				-42				-12

		Profit from continuing operations				544				2,282				-20				1,636				62				55				450				398				-39				48				91				145

		Loss from discontinued operations				44				–				44				–				–				–				–				–				–				–				–				–

		Net profit/loss				588				2,282				24				1,636				62				55				450				398				-39				48				91				145

		Attributable to minority interest				27				20				9				6				–				–				18				14				–				–				–				–

		Attributable to shareholders of BMW AG				561				2,262				15				1,630				62				55				432				384				-39				48				91				145

		Basic earnings per share of common stock in €				0.85				3.44

		Basic earnings per share of preferred stock in €				0.85				3.44

		Dilutive effects				–				–

		Diluted earnings per share of common stock in €				0.85				3.44

		Diluted earnings per share of preferred stock in €				0.85				3.44



		* Prior year figures adjusted due to first-time application of IFRS 16; see note 5 to the Group Financial Statements for the year ended 31 December 2018. 

		   In addition, figures for the prior year have been adjusted due to changes in presentation of selected items, which are not material overall.

















Assets

		BMW GROUP

		Balance Sheet

						Group								Automotive
								Motorcycles
								Financial Services 
								Other Entities
								Eliminations


		in € million				31. 3. 2019				31. 12. 2018*				31. 3. 2019				31. 12. 2018				31. 3. 2019				31. 12. 2018				31. 3. 2019				31. 12. 2018*				31. 3. 2019				31. 12. 2018				31. 3. 2019				31. 12. 2018*

		ASSETS

		Intangible assets				11,058				10,971				10,558				10,472				100				95				399				403				1				1				–				–

		Property, plant and equipment				22,134				19,801				21,648				19,372				387				399				99				30				–				–				–				–

		Leased products				39,171				38,259				–				–				–				–				46,859				46,114				–				–				-7,688				-7,855

		Investments accounted for using the equity method				4,555				2,624				4,555				2,624				–				–				–				–				–				–				–				–

		Other investments				676				739				4,904				4,843				–				–				1				1				6,545				6,660				-10,774				-10,765

		Receivables from sales financing				49,286				48,313				–				–				–				–				49,309				48,333				–				–				-23				-20

		Financial assets				1,085				1,010				158				216				–				–				134				138				858				695				-65				-39

		Deferred tax				2,426				1,638				3,534				3,043				–				–				489				485				64				28				-1,661				-1,918

		Other assets				1,674				1,299				3,403				5,085				34				33				3,165				2,835				34,209				33,956				-39,137				-40,610

		Non-current assets				132,065				124,654				48,760				45,655				521				527				100,455				98,339				41,677				41,340				-59,348				-61,207

		Inventories				16,455				13,639				15,161				12,462				629				568				665				609				–				–				–				–

		Trade receivables				2,948				2,546				2,634				2,287				179				167				133				91				2				1				–				–

		Receivables from sales financing				39,146				38,700				–				–				–				–				39,146				38,700				–				–				–				–

		Financial assets				6,426				6,675				4,864				4,988				–				–				1,303				1,325				380				460				-121				-98

		Current tax				1,581				1,378				759				618				–				–				96				91				726				669				–				–

		Other assets				9,688				9,906				24,307				22,016				3				2				4,977				5,081				53,760				48,775				-73,359				-65,968

		Cash and cash equivalents				12,441				10,979				9,637				8,631				10				12				2,539				1,985				255				351				–				–

		Assets held for sale				–				461				–				461				–				–				–				–				–				–				–				–

		Current assets				88,685				84,284				57,362				51,463				821				749				48,859				47,882				55,123				50,256				-73,480				-66,066

		Total assets 				220,750				208,938				106,122				97,118				1,342				1,276				149,314				146,221				96,800				91,596				-132,828				-127,273



		* Prior year figures adjusted due to first-time application of IFRS 16; see note 5 to the Group Financial Statements for the year ended 31 December 2018. 


		  In addition, figures for the prior year have been adjusted due to changes in presentation of selected items, which are not material overall.





Equity&Liabilities

		BMW GROUP

		Balance Sheet 

						Group								Automotive
								Motorcycles
								Financial Services 
								Other Entities
								Eliminations


		in € million				31. 3. 2019				31. 12. 2018*				31. 3. 2019				31. 12. 2018				31. 3. 2019				31. 12. 2018				31. 3. 2019				31. 12. 2018*				31. 3. 2019				31. 12. 2018				31. 3. 2019				31. 12. 2018*

		EQUITY AND LIABILITIES

		Subscribed capital				658				658

		Capital reserves				2,118				2,118

		Revenue reserves				56,088				55,862

		Accumulated other equity				-1.273				-1,338

		Equity attributable to shareholders of BMW AG				57,591				57,300

		Minority interest				580				529

		Equity				58,171				57,829				39,016				39,778				–				–				15,478				14,806				20,800				20,683				-17,123				-17,438

		Pension provisions				2,768				2,330				2,318				2,089				106				64				37				49				307				128				–				–

		Other provisions				5,647				5,530				5,456				5,354				70				70				121				106				–				–				–				–

		Deferred tax				1,900				1,773				1,057				1,016				–				–				4,645				4,576				20				22				-3,822				-3,841

		Financial liabilities				69,998				64,772				2,434				1,017				–				–				20,180				19,170				47,449				44,624				-65				-39

		Other liabilities				4,952				5,293				7,525				7,558				533				506				34,841				36,333				837				1,168				-38,784				-40,272

		Non-current provisions and liabilities				85,265				79,698				18,790				17,034				709				640				59,824				60,234				48,613				45,942				-42,671				-44,152

		Other provisions				7,284				5,871				6,807				5,433				108				101				361				328				8				9				–				–

		Current tax				956				1,158				705				933				–				–				241				208				10				17				–				–

		Financial liabilities				41,241				38,825				2,024				879				–				–				25,991				25,705				13,347				12,339				-121				-98

		Trade payables				10,391				9,669				9,040				8,360				388				348				952				950				11				11				–				–

		Other liabilities				17,442				15,826				29,740				24,639				137				187				46,467				43,990				14,011				12,595				-72,913				-65,585

		Liabilities in conjunction with assets held for sale				–				62				–				62				–				–				–				–				–				–				–				–

		Current provisions and liabilities				77,314				71,411				48,316				40,306				633				636				74,012				71,181				27,387				24,971				-73,034				-65,683

		Total equity and liabilities				220,750				208,938				106,122				97,118				1,342				1,276				149,314				146,221				96,800				91,596				-132,828				-127,273



		* Prior year figures adjusted due to first-time application of IFRS 16; see note 5 to the Group Financial Statements for the year ended 31 December 2018. 


		  In addition, figures for the prior year have been adjusted due to changes in presentation of selected items, which are not material overall.





Cash Flow Statement

		BMW Group Condensed Cash Flow Statement 


		for the period from 1 January to 31 March				Group								Automotive								Financial Services

		in € million				2019				2018*				2019				2018				2019				2018*

		Net profit				588				2,282				24				1,636				450				398

		Loss from discontinued operations				-44				–				-44				–				–				–

		Depreciation and amortisation of tangible, intangible and investment assets				1,440				1,233				1,403				1,200				12				9

		Change in provisions				996				120				1,445				114				38				30

		Change in leased products and receivables from sales financing				-87				-421				–				–				162				-30

		Change in deferred taxes				155				277				143				-38				10				96

		Changes in working capital				-2,084				-2,837				-2,208				-2,853				-95				70

		Other				209				-165				1,270				1,295				-1,203				-530

		Cash inflow / outflow from operating activities				1,173				489				2,033				1,354				-626				43

		Total investment in intangible assets and property, plant and equipment				-1,611				-1,128				-1,591				-1,112				-3				-2

		Net investment in marketable securities and investment funds				45				383				-3				342				49				13

		Other				-1,043				76				-1,001				60				1				4

		Cash inflow / outflow from investing activities				-2,609				-669				-2,595				-710				47				15

		Cash inflow / outflow from financing activities				2,808				-270				1,534				-1,138				1,082				-119

		Effect of exchange rate on cash and cash equivalents				90				-18				34				-4				51				-10

		Effect of changes in composition of Group on cash and cash equivalents				–				-19				–				-19				–				–

		Change in cash and cash equivalents				1,462				-487				1,006				-517				554				-71

		Cash and cash equivalents as at 1 January				10,979				9,039				8,631				7,157				1,985				1,856

		Cash and cash equivalents as at 31 March				12,441				8,552				9,637				6,640				2,539				1,785





		* Prior year figures adjusted due to first-time application of IFRS 16; see note 5 to the Group Financial Statements for the year ended 31 December 2018.
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BMW Group’s operational performance on course  


 Recognition of provision for EU proceedings 


 Volume growth achieved despite prevailing sector trend – 
market share increased 


 Further rise in upfront expenditure for tomorrow’s mobility 


 Significant increase in Motorcycles segment EBIT  


 Good quarter for Financial Services segment  


 Electrified vehicle deliveries continue to grow 


 Tomorrow’s mobility requires openness to new technologies 


 Krüger: “Tailwinds expected in second half of year”  
 
 
Munich. Within a challenging market environment, the BMW Group has started 


the financial year 2019 in line with expectations in operational terms. Contrary to 


the prevailing trend in the sector, the Group's attractive and significantly younger 


model range enabled the company to set a new record in terms of deliveries to 


customers in the first quarter, thereby expanding its market share of the 


premium-segment in key regions. These positive developments were 


accompanied, however, by increasing downward pressure on pricing in some 


markets. 


 


“The Group's new first-quarter sales record proves that we are putting the right 


products on the roads, thereby attracting new customers, as well as inspiring 


existing clients. In operational terms, we remain firmly on course and expect 


business to benefit from tailwinds, especially in the second half of the year, as 


numerous new models become available. At the same time, we are experiencing 


the impact of high levels of expenditure in numerous areas affecting the entire 


automotive sector. In addition, it has also been necessary to recognise a provision 


relating to ongoing proceedings of the EU Commission,” stated Harald Krüger, 


Chairman of the Board of Management of BMW AG, on Tuesday in Munich. 


“Within this challenging environment, we will remain true to the BMW way of 


doing things. We are fully focused on our roadmap for future mobility and the 


rigorous implementation of our Strategy NUMBER ONE > NEXT”. 
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This means, the BMW Group is committed to implementing even faster 


processes and leaner structures in order to achieve greater efficiency. The aim is 


to make sure, the BMW Group has the financial strength required to influence 


and decisively shape the world of individual premium mobility moving into the 


next decade. 


 


E-mobility continues to gather momentum 


 


The BMW Group is already a leading provider of electric mobility and expects to 


have more than half a million of its state-of-the-art electrified vehicles on the 


roads by the end of the year. The broad range of electrified vehicles offered by 


the BMW Group remained highly popular throughout the first three months of 


2019. Deliveries of the BMW i3 continued their upward trend, climbing by 


16.2% to 9,227 units compared to the same three-month period one year 


earlier. These figures represent by far the most successful first quarter for the 


innovative BMW i3 since its launch in 2013.  


 


The BMW Group’s plug-in hybrid vehicles are also in high demand. For instance, 


more than a quarter of all BMW 2 Series Active Tourers delivered to customers 


are electrified, while almost 20% of all MINI Countryman sold are equipped with 


a plug-in hybrid drivetrain. In Norway, one of the world's leading markets for 


electrified vehicles, all-electric and plug-in hybrid vehicles now account for around 


three quarters of all BMW and MINI deliveries.  


 


At the beginning of March, the revised plug-in hybrid versions of the BMW 3, 


BMW 7 and BMW X5 Series as well as the new BMW X3 with their extended 


electric range were showcased at the Geneva Motor Show. In April, the revised 


plug-in hybrid version of the BMW X1 was launched in Shanghai as an 


extended-wheelbase version produced locally for the Chinese market. By the 


end of the coming year, the BMW Group will have more than ten new or 
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revised models equipped with fourth-generation ("Gen 4") electrified technology 


on the market.  


 


From the end of 2019, these will include the all-electric MINI Electric 


manufactured at the Oxford plant and, from 2020, the BMW iX3, which will be 


produced in Shenyang, China for the world market. Together with the pioneering 


BMW i3, the BMW i4 and the BMW iNEXT, the Group will have five all-


electric models on the market by 2021 and the number is scheduled to rise to 


at least twelve models by 2025. Including the rapidly growing range of plug-in 


hybrids, the BMW Group’s product portfolio will then comprise at least 25 


electrified models. 


 


Openness to new technologies is key 


 


“Openness in technology is a prerequisite in order to meet the various regulatory 


and customer requirements in different markets. This is especially true given that 


the introduction of alternative drivetrains is progressing at a different pace in the 


various regions of the world,” emphasised Krüger. “Technological openness 


also means that we will continue to improve the efficiency of our combustion 


engines, while also pushing forward our e-mobility strategy with both all-electric 


vehicles and plug-in hybrids and investing in new technologies such as fuel 


cells,” he continued. 


 


On its way toward securing the mobility of the future, the BMW Group incurred 


substantial upfront expenditure in the first quarter 2019. As expected, 


expenditure in this area once again exceeded the previous year’s high level. 


First-quarter research and development expenses totalled € 1,396 million, 


8.4% up on the previous year. Investments in property, plant and equipment 


climbed by more than one third to € 999 million (2018: € 734 million; +36.1%). 


The increase mainly related to the modernisation and flexibilisation of plant 


structures as well as the construction of the Group's new plant in Mexico. The 
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high proportion of electrified vehicles also contributes to higher manufacturing 


costs. Unfavourable exchange rate factors and higher raw material prices also 


had a dampening effect on earnings in the period from January to March 2019. 


An expense of approximately € 1.4 billion was recognised for a provision on the 


basis of the Statement of Objections received from the EU Commission in 


connection with ongoing antitrust proceedings. This provision reduced the 


Automotive segment’s EBIT margin by approximately seven percentage points 


compared to the previous year’s first quarter. 


 


BMW Group to contest EU Commission allegations 


 


As communicated on 5 April 2019, the provision was recognised on the basis of 


the Statement of Objections, which leads the BMW Group to conclude that it is 


probable that the EU Commission will issue a significant fine. In accordance with 


International Financial Reporting Standards, the situation triggers a requirement 


to recognise a provision. The review of the Statement of Objections and the 


inspection of related files will take some time. As a result, it is not currently 


possible to fully evaluate the financial outcome. However, the BMW Group has 


made it clear that if necessary it will contest the EU Commission’s 


allegations with all the legal means at its disposal. 


 


The BMW Group regards these proceedings as an attempt to equate the 


permissible coordination of industry positions regarding the regulatory 


framework with unlawful cartel agreements. Based on current knowledge, the 


EU Commission is investigating whether German automobile manufacturers 


cooperated in technical working groups to restrict competition in the 


development and rollout of emission-reduction technologies. From the BMW 


Group's perspective, this situation cannot be compared with cartel investigations 


relating, for example, to territorial or price-fixing agreements. 
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Fundamentally, the participating engineers from the manufacturers’ 


development departments were concerned with improving exhaust gas 


treatment technologies. Unlike cartel agreements, the whole industry was aware 


of these discussions, which did not involve any so-called secret agreements and 


did not intend any detriment to either customers or suppliers in any shape or 


form. 


 


Group result influenced by provision  


 


In the first quarter 2019, the BMW Group delivered 605,333 BMW, MINI and  


Rolls-Royce premium brand vehicles to customers, a new record for the opening 


quarter of a year (2018: 604,629 units; +0.1%). This positive development was 


influenced to a large extent by the contribution made by the BMW Brilliance 


Automotive joint venture in China. At € 22,462 million, Group revenues were at 


a similar level to the previous year (2018: € 22,665 million; -0.9%). Influenced by 


the adverse factors described above, including the provision recognised in 


connection with the EU proceedings, profit before financial result (EBIT) for 


the first quarter amounting to € 589 million was significantly down on the 


previous year (2018: € 2,707 million; -78.2%). Group profit before tax (EBT) 


amounted to € 762 million (2018: € 3,139 million; -75.7%). The Group's EBT 


margin came in at 3.4% (2018: 13.8%). Group net profit amounted to 


€ 588 million (2018: € 2,282 million; -74.2%). 


 


“Our aspirations remain high: we wish to grow both sustainably and profitably. 


With our Performance > NEXT programme, we are taking pro-active measures 


to offset numerous headwinds and have already made a number of far-reaching 


decisions. Discipline and a clear focus on rigorous implementation of our 


strategy remain the key criteria,” commented Nicolas Peter, Member of the 


Board of Management of BMW AG, Finance. “We see innovation leadership and 


profitability as crucial to retain our leading position in the automotive industry. 


This is why we continue to invest in the future. The upfront expenditure we are 
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incurring today to further develop electric mobility and autonomous driving is a 


prerequisite for tomorrow's success.” 


 


One of the outcomes of Performance > NEXT, for instance, is that 


development times for new vehicle models will be reduced by as much as one 


third. On the product side, from 2021 onwards, up to 50% of today's drivetrain 


variants will be eliminated in the transition to flexible vehicle architectures. 


Moreover, the model portfolio is regularly assessed with a view to identifying 


additional potential for reducing complexity. Synergy and efficiency 


opportunities in both indirect purchasing and in materials and production costs 


are also being leveraged. By the end of 2022, the Group expects to realise 


potential efficiency savings in excess of € 12 billion. 


 


Automotive segment particularly affected by provision and other high 


expenditure 


 


The negative factors described above particularly affected Automotive 


segment earnings in the first quarter. At € 19,213 million, Group revenues for 


the period from January to March were similar to the previous year (2018: 


€ 19,326 million; -0.6%). Due to the negative effects referred to above, EBIT 


finished at a loss of € 310 million (2018: profit of € 1,881 million). The EBIT 


margin therefore came in at -1.6% (2018: +9.7%). Excluding the effect of the 


provision, the EBIT margin was +5.6%. The loss before tax amounted to 


€ 27 million (2018: profit before tax of € 2,281 million). 


 


Worldwide, the BMW brand delivered 519,307 units (2018: 517,447; +0.4% 


units) to customers, its best first-quarter result to date. The BMW X models were 


particularly popular, above all the BMW X3 which has also been produced locally 


in China since the summer of 2018. The number of deliveries of this vehicle 


more than doubled in the first quarter. 
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The MINI brand delivered 84,820 units (-1.8%) to customers worldwide during 


the three-month period under report. The revised version of the MINI Clubman 


had its world debut at the Shanghai Auto Show in April. Preparations are also 


continuing for the launch of the new all-electric MINI in the course of the current 


year. Production is scheduled to start at the Group's Oxford plant at the end of 


the year. 


 


Following the best sales result in its 115-year history in 2018, the Rolls-Royce 


brand remained firmly on growth course in the first quarter 2019. Worldwide, 


1,206 Rolls-Royce brand vehicles were delivered to customers (+49.4%), with 


growth recorded across all regions. Demand for all Rolls-Royce models remains 


high, driven in particular by the highly popular Phantom. Customer interest in the 


Cullinan is also exceptionally strong. Accordingly, the order books are full to the 


brim well into the fourth quarter of the current year. 


 


BMW Group strives for evenly balanced deliveries worldwide 


 


The BMW Group remains committed to its strategy of achieving a well-balanced 


distribution of deliveries worldwide, leveraging its highly flexible production, sales 


and marketing structures to even out fluctuating demand between individual 


regions.  


 


In Europe, first-quarter deliveries of 270,950 units were at a similar level to one 


year earlier (2018: 270,725; +0.1%). In Germany, the BMW Group recorded solid 


growth, with deliveries up to 72,592 units (2018: 68,294 units: +6.3%). 


 


First-quarter deliveries of BMW, MINI and Rolls-Royce brand vehicles in Asia 


rose slightly to 217,200 units (2018: 212,693 units; + 2.1%). China contributed 


significantly to this performance, with deliveries of the Group’s three brands up by 


10.2% to a total of 168,663 units (2018: 153,094 units). 


 







 


  Media Information  


Date  7 May 2019 


Topic  BMW Group’s operational performance on course 


Page  8 


 


 


 


 


Corporate Communications 


In the Americas region, deliveries were slightly down to 104,215 units (2018: 


106,348 units; -2.0%) between January and March. The figure for the USA also 


declined slightly to 83,158 units (2018: 84,630 units; -1.7%). 


 


Motorcycles segment increases revenues and earnings significantly  
 


BMW Motorrad increased deliveries of its motorcycles and maxi-scooters by 


7.7% to 38,606 units (2018: 35,858 units), setting a new first-quarter record for 


the eighth year in succession. Revenues grew by 11.8% to € 586 million (2018: 


€ 524 million). EBIT also improved significantly, rising to € 89 million for the 


three-month period under report (2018: € 77 million; +15.6%). The first-quarter 


EBIT margin came in at 15.2% (2018: 14.7%). 


 


Successful start to year for Financial Services segment 


 


The contract portfolio under management within the Financial Services 


segment edged up by 0.5% to 5,735,975 contracts at the end of the reporting 


period (31 December 2018: 5,708,032 contracts). During the first quarter, 


469,624 (2018: 451,908 contracts: +3.9%) new credit financing and lease 


contracts were signed with retail customers. Revenues grew by 8.9% to 


€ 7,146 million (2018: € 6,561 million). Profit before tax improved significantly, 


rising by 13.4% to € 627 million (2018: € 553 million). 


 


Workforce at previous year’s level 


 


The BMW Group’s workforce comprised 134,849 employees at the end of the 


first quarter, similar to the level at 31 December 2018 (134,682; +0.1%). The 


Group continues to recruit skilled workers and IT specialists on a selective basis 


to work on future-focussed topics including digitalisation, autonomous driving 


and electric mobility. Nevertheless, the target for 2019 is to keep the workforce 


at the previous year's level. 
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BMW Group reaffirms targets for current financial year 


 


The BMW Group sets itself ambitious targets, even in politically and 


economically turbulent times. With its young product portfolio, further 


rejuvenated by new models, the Group aims to remain the world’s leading 


automotive manufacturer in the premium segment, underpinned by growth in all 


major sales regions. In view of the various model changes currently in progress, 


business is expected to see a strong upturn in the second half of the current 


financial year. 


 


The BMW Group will continue to invest substantial amounts in new technologies 


and the mobility of the future in 2019. Costs are also being driven up in other 


areas, including the significantly higher cost of complying with stricter carbon 


emission legislation. Against this background, rising manufacturing costs are 


likely to have a dampening effect on earnings. Moreover, unfavourable currency 


factors and higher raw materials prices are expected to have a medium to high 


three-digit million negative impact. At the same time, the ongoing issue of 


international trade conflicts remains a source of uncertainty. 


 


Taking all these factors into account, the BMW Group is confident of its ability to 


achieve volume growth in the Automotive segment, where it is targeting a 


slight increase in the number of deliveries to customers in 2019. Within a stable 


business environment, an EBIT margin in the range of 8 to 10% remains the 


ambition for the BMW Group. However, its ability to influence underlying 


conditions is limited. Without the effect of the provision for the ongoing antitrust 


proceedings amounting to € 1.4 billion, the target range for the EBIT margin of 


6-8% has not changed. However, since the provision has a negative impact of 


1.5 percentage points on the EBIT margin, the BMW Group is expecting a 


margin in the Automotive segment for 2019 between 4.5 and 6.5%.  
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With its rejuvenated model range, the Motorcycles segment is forecast to 


achieve a solid increase in deliveries to customers. As in 2018, the segment 


EBIT margin is expected to be within the target range of 8 to 10%. 


 


In addition to the negative earnings effects referred to above, the fact that some 


positive valuation effects recorded in 2018 will not be repeated in 2019 will 


result in a significant decline in the Group’s financial result. Group profit before 


tax is therefore also expected to be well below the previous year's level. 


 
Forecasts for the current year are based on the assumption that worldwide 


economic and political conditions will not change significantly. Any 


deterioration in conditions could have a negative impact on the outlook. The 


BMW Group will vigorously continue to implement key measures to drive growth 


on the one hand and improve performance and efficiency on the other, thereby 


creating the headroom to enable it to help shape the future and secure its own 


competitiveness going forward. Its operational and financial strength place the 


BMW Group in an excellent position to play a key role in shaping the current 


transformation of the automotive sector and enhance its leading role in the 


automotive industry. 


 


* * * 
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The BMW Group – an Overview 
1st quarter 


 2019 
1st quarter 


 2018 Change in % 


Deliveries to customers     


Automotive units 605,333 604,629 0.1 


thereof: BMW units 519,307 517,447 0.4 


 MINI units 84,820 86,375 -1.8 


 Rolls-Royce units 1,206 807 49.4 


Motorcycles units 38,606 35,858 7.7 
     


Workforce1                          (compared to 31.12.2018) 134,849 134,682 0.1 
     


EBIT margin Automotive segment 3 % -1,6 9,7 -11.3 % pts. 


EBIT margin Motorcycles segment3 % 15,2 14,7 +0.5 % pts. 


Pre-tax return on sales3 % 3,4 13,8 -10.4 % pts. 
     


Revenues3 € million 22,462 22,665 -0.9 


thereof: Automotive € million 19,213 19,326 -0.6 


Motorcycles € million 586 524 11.8 


Financial Services3 € million 7,146 6,561 8.9 


Other Entities € million 1 2 -50.0 


Eliminations3 € million -4,484 -3,748 -19.6 
     


Profit before financial result (EBIT) 3 € million 589 2,707 -78.2 


thereof: Automotive € million -310 1,881 - 


Motorcycles € million 89 77 15.6 


Financial Services3 € million 648 561 15.5 


Other Entities € million 4 9 -55.6 


Eliminations3 € million 158 179 -11.7 
     


Profit before tax (EBT) 3 € million 762 3,139 -75.7 


thereof: Automotive € million -27 2,281 - 


Motorcycles € million 87 78 11.5 


Financial Services3 € million 627 553 13.4 


Other Entities € million -58 70 - 


Eliminations3 € million 133 157 -15.3 
     


Income taxes3 € million -218 -857 74.6 


Net profit for the year 3,4 € million 588 2,282 -74.2 


Earnings per share2,3  € 0.85/0.85 3.44/3.44 -75.3/-75.3 
1 Excluding dormant employment contracts, employees in the work and non-work phases of pre-retirement 
part-time working arrangements and low wage earners 


2 Earnings per share of common stock/preferred stock 
3 Prior year figures adjusted due to first-time application of revised IFRS 16, see note [5] to the Group Financial 
Statements as of 31 December 2018. 
4 Value for Q1 2019 including € 44 million from discontinued operations 
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For queries, please contact: 
 


Corporate Communications 


 


Max-Morten Borgmann, Corporate Communications 


Telephone: +49 89 382-24118, Max-Morten.Borgmann@bmwgroup.com 


 


Mathias Schmidt, Head of Corporate and Culture Communications  


Telephone: +49 89 382-24544, Mathias.M.Schmidt@bmw.de  


 


Internet: www.press.bmwgroup.com 


E-mail: presse@bmwgroup.com  


 


 
 
 
The BMW Group 
 


With its four brands BMW, MINI, Rolls-Royce and BMW Motorrad, the BMW Group is the world’s 
leading premium manufacturer of automobiles and motorcycles and also provides premium 
financial and mobility services. The BMW Group production network comprises 30 production and 
assembly facilities in 14 countries; the company has a global sales network in more than 140 
countries. 
 
In 2018, the BMW Group sold over 2,490,000 passenger vehicles and more than 165,000 motorcycles 
worldwide. The profit before tax in the financial year 2018 was € 9.815 billion on revenues amounting to 
€ 97.480 billion. As of 31 December 2018, the BMW Group had a workforce of 134,682 employees. 
 
The success of the BMW Group has always been based on long-term thinking and responsible 
action. The company has therefore established ecological and social sustainability throughout the 
value chain, comprehensive product responsibility and a clear commitment to conserving 
resources as an integral part of its strategy. 
 
 
www.bmwgroup.com  
Facebook: http://www.facebook.com/BMWGroup  
Twitter: http://twitter.com/BMWGroup  
YouTube: http://www.youtube.com/BMWGroupView  
Instagram: https://www.instagram.com/bmwgroup  
LinkedIn: https://www.linkedin.com/company/bmw 
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BMW GROUP IN FIGURES


Key performance indicators reported during the year
• 01 


1st quarter 2019 1st quarter 2018 Change in %


Group


Profit before tax 1  € million 762 3,139 – 75.7


Automotive seGment


Deliveries 2  units 605,333 604,629 0.1


EBIT margin 3 % (change in %pts) – 1.6 9.7 – 11.3


motorcycles seGment


Deliveries units 38,606 35,858 7.7


EBIT margin 3 % (change in %pts) 15.2 14.7 0.5


1 Prior year figures adjusted due to first-time application of IFRS 16; see note 5 to the Group Financial Statements for the year ended 31 December 2018.
2 Including the joint venture BMW Brilliance Automotive Ltd., Shenyang (2019: 128,653 units, 2018: 108,274 units).
3 Profit before financial result as percentage of segment revenues.
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Further performance figures
• 02 


1st quarter 2019 1st quarter 2018 Change in %


Automotive seGment


Deliveries


BMW 1  units 519,307 517,447 0.4


MINI  units 84,820 86,375 – 1.8


Rolls-Royce  units 1,206 807 49.4


Total 1 605,333 604,629 0.1


Production volume


Total 2 672,042 663,333 1.3


FinAnciAl services seGment


New contracts with retail customers 469,624 451,908 3.9


Free cash flow Automotive segment  € million – 559 302 –


Group revenues 3  € million 22,462 22,665 – 0.9


Automotive  € million 19,213 19,326 – 0.6


Motorcycles  € million 586 524 11.8


Financial Services 3  € million 7,146 6,561 8.9


Other Entities  € million 1 2 – 50.0


Eliminations 3  € million – 4,484 – 3,748 – 19.6


Group profit / loss before financial result (EBIT) 3  € million 589 2,707 – 78.2


Automotive  € million – 310 1,881 –


Motorcycles  € million 89 77 15.6


Financial Services 3  € million 648 561 15.5


Other Entities  € million 4 9 – 55.6


Eliminations 3  € million 158 179 – 11.7


Group profit / loss before tax (EBT) 3  € million 762 3,139 – 75.7


Automotive  € million – 27 2,281 –


Motorcycles  € million 87 78 11.5


Financial Services 3  € million 627 553 13.4


Other Entities  € million – 58 70 –


Eliminations 3  € million 133 157 – 15.3


Group income taxes 3  € million – 218 – 857 74.6


Profit / loss from continuing operations 3  € million 544 2,282 – 76.2


Profit / loss from discontinued operations  € million 44 – –


Group net profit 3  € million 588 2,282 – 74.2


Earnings per share 3, 4  € 0.85 / 0.85 3.44 / 3.44 – 75.3 / – 75.3


Group pre-tax return on sales 3, 5 % (change in %pts) 3.4 13.8 – 10.4


1 Including the joint venture BMW Brilliance Automotive Ltd., Shenyang (2019: 128,653 units, 2018: 108,274 units).
2 Including the joint venture BMW Brilliance Automotive Ltd., Shenyang (2019: 138,391 units, 2018: 107,271 units).
3 Prior year figures adjusted due to first-time application of IFRS 16; see note 5 to the Group Financial Statements for the year ended 31 December 2018.  


In addition, figures for the prior year have been adjusted due to changes in presentation of selected items, which are not material overall.
4  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.
5 Group profit before tax as a percentage of Group revenues.
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Automobile deliveries at new record level
Despite an increasingly challenging political and 
economic environment, deliveries of BMW Group 
automobiles to customers in the first quarter of 2019 
were again up on the previous year’s high level, setting 
a new volume record for the opening three-month 
period of a financial year. In total, the BMW Group 
delivered 605,333* BMW, MINI and Rolls-Royce 
brand vehicles to customers worldwide (2018: 604,629* 
units; + 0.1 %). 


The volume performance in March 2019 marked the 
BMW Group’s most successful month in its corporate 
history, with 263,319 units delivered. The Group was 
able to buck the general trend in key markets such 
as the USA and China compared to the same month 
one year earlier.


A total of 469,624 new credit financing and leasing con-
tracts were signed with retail customers during the first 
quarter of the year (2018: 451,908 contracts; + 3.9 %). 
The contract portfolio of the Financial Services seg-
ment at 31 March 2019 comprised 5,735,975 contracts, 
similar to the level three months earlier (31 Decem-
ber 2018: 5,708,032 contracts; + 0.5 %). 


Earnings reduced by recognition of high provision
In an ad hoc announcement dated 5 April 2019, 
the BMW Group reported that the EU Commission 
had informed it of a “Statement of Objections” in 
the course of ongoing antitrust proceedings. The 
EU Commission is investigating whether German 
automobile manufacturers cooperated in technical 
working groups to restrict competition in the develop-
ment and rollout of emission-reduction technologies. 
The Statement of Objections leads the BMW Group 
to believe that it is probable (“more likely than not”) 
that the EU Commission will issue a significant 
fine. If necessary, the BMW Group will contest the 
EU  Commission’s allegations with all the legal means 
at its disposal.


Irrespective of this, the fact that a fine is “more like-
ly than not” triggers a requirement to recognise a 
provision in accordance with International Financial 
Reporting Standards. Based on information currently 
available and in light of financial impacts that can-
not yet be definitively assessed, a short term other 
provision was recognised in accordance with the 
International Financial Reporting Standards of around 
€ 1.4 billion in the first quarter. This effect had a nega-
tive impact on both the Group’s and the Automotive 
segment’s first-quarter earnings. The review of the 
Statement of Objections and the inspection of files will 
take some time. Consequently, it is not yet possible 
to assess the ultimate financial impact definitively.


* Including the 
joint venture 
BMW Brilliance 
Automotive Ltd., 
Shenyang (2019: 
128,653 units, 
2018: 108,274 
units).
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Group revenues in the first three months of 2019 
totalled € 22,462 million, similar to the level record-
ed one year earlier (2018: € 22,665 1 million; – 0.9 %). 
Group profit before financial result fell sharply to 
€ 589 million (2018: € 2,707 1 million; – 78.2 %). The 
provision recognised in connection with ongoing anti-
trust proceedings had a particularly negative impact 
on reported figures. Earnings were also adversely 
affected by intensified competition on the one hand 
and increases in production costs, depreciation and 
personnel expenses on the other.


Regardless of these developments, the BMW Group 
continues to invest heavily in the mobility of the future. 
This fact is reflected in the rising level of expenses 
and upfront expenditure incurred for the product 
offensive and for new mobility services. Accordingly, 
the Group’s pre-tax profit of € 762 million was also 
significantly lower than one year earlier (2018: € 3,139 1 
million; – 75.7 %).


research and development ratios
• 03 


in % 1st quarter 2019 1st quarter 2018 Change in %


Research and development expenses as a percentage of revenues % (change in %pts) 6.2 5.7 0.5


Research and development expenditure ratio 2 % (change in %pts) 6.0 5.6 0.4


Capitalisation rate 3 % (change in %pts)  26.5  24.8  1.7


Research and development expenses  € million 1,396 1,288 8.4


Research and development expenditure 4  € million 1,353 1,272 6.4


1 Prior year figures adjusted due to first-time application of IFRS 16; see note 5 to the Group Financial Statements for the year ended 31 December 2018.  
In addition, figures for the prior year have been adjusted due to changes in presentation of selected items, which are not material overall.


2 Research and development expenditure as a percentage of Group revenues.
3 Capitalised development costs as a percentage of research and development expenditure.
4 Total research and development expenditure comprises research costs, non-capitalised development costs and capitalised development costs (excluding amortisation thereon).


The first-quarter financial result was € 259 million 
down on the previous year. The main factors here were 
lower fair values of interest rate derivatives and, in the 
Automotive segment, a preliminary one-off positive 
revaluation effect of € 328 million arising from the 
pooling of mobility services with the Daimler Group. 
The previous year’s financial result also included a 
positive revaluation effect of € 209 million in conjunc-
tion with the takeover of DriveNow.


Financing activities
The BMW Group issued bonds for a total amount of 
€ 5.2 billion during the reporting period, including 
its first so-called Panda bond on the Chinese capital 
market. In addition, ABS transactions were issued 
in the USA, as well as in the UK, China and Japan 
totalling € 2.4 billion.


Impact of IFRS 16
The BMW Group has applied the new accounting 
requirements for leases in accordance with IFRS 16 
(Leases) with effect from 1 January 2019. As a general 
rule, the new Standard requires lessees to recognise 
right-of-use assets and lease liabilities for all leases. 
Accordingly, the BMW Group recognised right-of-
use assets within property, plant and equipment and 
lease liabilities within financial liabilities at the date 


of adoption. As a result of the change in accounting 
policy for leases previously classified as operating 
leases, the balance sheet total increased by approxi-
mately € 2.4 billion. In conjunction with the adoption 
of IFRS 16, the methods used to account for leases 
as a lessor have also been reviewed, resulting in a 
change in accounting policy for selected items with 
effect from the financial year 2019. The change in 
accounting policy for lessors was applied retrospec-
tively, with comparative figures restated. The opening 
balance sheet as at 1 January 2018 and figures for the 
financial year 2018 were restated accordingly. Further 
information on the impact of IFRS 16 is provided in 
the Group Financial Statements for the year ended 
31 December 2018.
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GENERAL ECONOMIC 
ENVIRONMENT


International automobile markets 
International automobile markets performed weakly 
at the start of the year, with new registrations down 
year-on-year for the period from January to March 
(20.6 million units; – 5.2 %). Key automobile markets 
developed as follows:


international automobile markets
• 04 


in units Change in %


Europe – 3.1


thereof Germany 0.2


thereof France – 0.7


thereof Italy – 6.9


thereof Spain – 6.9


thereof United Kingdom (UK) – 2.4


USA – 2.5


China – 10.1


Japan – 0.9


Russia – 0.8


Brazil 13.7


Total – 5.2


REPORT ON 
 ECONOMIC 
POSITION
Automobile markets down worldwide


BmW Group automobile deliveries 
at new record level


Interim Group 
Management 
Report
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Automotive Segment


Vehicle deliveries at new high level
During the period from January to March 2019, 
the BMW Group delivered 605,333  1 BMW, MINI 
and  Rolls-Royce brand vehicles to customers (2018: 
604,629  1 units; + 0.1 %), thereby achieving a new 
first-quarter high for the ninth year in succession. 
BMW delivered 519,307  1 units worldwide, sur-
passing the previous year’s record figure (2018: 
517,447  1 units; + 0.4 %). Rolls-Royce Motor Cars also 
achieved the best first-quarter volume performance 
in its history with 1,206 units delivered to customers 


(2018: 807 units; + 49.4 %). At 84,820 units, MINI 
deliveries remained slightly below the previous year’s 
record level (2018: 86,375 units; –  1.8 %). 


Dynamic sales growth in China
In Asia, deliveries of the Group’s three brands rose 
slightly by 2.1 % to 217,200  1 units in the first three 
months of 2019 (2018: 212,693  1 units). This perfor-
mance was mainly achieved on the back of continued 
dynamic growth in China, where the BMW Group 
delivered 168,663 1 BMW, MINI and Rolls-Royce brand 
vehicles to customers, outperforming the market as 
a whole with a significant increase of 10.2 % (2018: 
153,094  1 units).


Automotive segment deliveries of vehicles by region and market
• 05 


in units 1st quarter 2019 1st quarter 2018 Change in %


Europe 270,950 270,725 0.1


thereof Germany 72,592 68,294 6.3


thereof UK 62,368 61,281 1.8


Americas 104,215 106,348 – 2.0


thereof USA 83,158 84,630 – 1.7


Asia 1 217,200 212,693 2.1


thereof China 1 168,663 153,094 10.2


Other markets 12,968 14,863 – 12.7


Total 1 605,333 604,629 0.1


In Europe, the BMW Group delivered 270,950 vehicles 
to customers in the first quarter of 2019, similar to 
the previous year’s level (2018: 270,725 units; + 0.1 %) 
despite a slight drop in market momentum overall. In 
Germany, the BMW Group recorded solid growth of 
6.3 % in the three-month period under report, with 
deliveries up to 72,592 units (2018: 68,294 units). 
Despite continuing uncertainty about Brexit, deliv-
eries in the UK rose slightly by 1.8 % to 62,368 units 
(2018: 61,281 units).


First-quarter deliveries in the Americas region 
were down on the previous year, mainly due to the 
contracting US market. Throughout the region, the 
BMW Group delivered 104,215 BMW, MINI and 
 Rolls-Royce brand vehicles during the first three 
months of the year (2018: 106,348 units; – 2.0 %). 
The number delivered in the USA fell slightly to 
83,158 units (2018: 84,630 units; – 1.7 %). 


Automotive segment at a glance
• 06 


1st quarter 2019 1st quarter 2018 Change in %


Deliveries 1, 2  units 605,333 604,629 0.1


Production 3  units 672,042 663,333 1.3


Revenues  € million 19,213 19,326 – 0.6


Profit / loss before financial result (EBIT)  € million – 310 1,881 –


Profit / loss before tax  € million – 27 2,281 –


EBIT margin 2  % (change in %pts) – 1.6 9.7 – 11.3


1 Including the joint venture BMW Brilliance Automotive Ltd., Shenyang (2019: 128,653 units, 2018: 108,274 units).
2 Key performance indicators reported on during the year.
3 Including the joint venture BMW Brilliance Automotive Ltd., Shenyang (2019: 138,391 units, 2018: 107,271 units).
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BMW surpasses previous year’s record figure*
At 519,307 units, deliveries of BMW brand vehicles in 
the first quarter surpassed the previous year’s record 
level (2018: 517,447 units; + 0.4 %), assisted by strong 
contributions from the BMW X family of models and 
the brand’s electrified vehicles. The BMW X1 and X5, 
for instance, were the best-selling models in their 
respective segments. Deliveries of the X3 doubled 
after the latest model launch. The new BMW X7 and 
Z4 as well as the new 8 Series are also expected to 
generate additional volume growth over the remainder 
of the year. 


With the current BMW 3 Series at the end of its prod-
uct life cycle, first-quarter deliveries of 90,007 units 
were slightly down on the previous year (2018: 
93,819 units; – 4.1 %). The seventh  generation of the 
highly successful BMW 3 Series has been available since 
March 2019 and is likely to drive increased demand 
over the remainder of the year. At 78,401 units, deliver-
ies of the BMW 5 Series fell short of the previous year’s 


very high level (2018: 94,733 units; – 17.2 %). The new 
BMW Z4 and BMW 8 Series models both got off to 
an excellent start, recording deliveries of 1,550 units 
and 2,194 units respectively during the period under 
report.


The BMW X family remained extremely popular, 
with first-quarter deliveries up by almost a quarter 
to 221,132 units (2018: 178,313 units; + 24.0 %). The 
new BMW X3 made the greatest contribution, with 
deliveries more than doubling to 71,427 units (2018: 
33,769 units). First-quarter deliveries of the X5 fell 
to 36,871 units (2018: 41,178 units; – 10.5 %), mainly 
because not all of the model’s engine variants are avail-
able in China as yet. However, as the year progresses, 
deliveries of the X5 are set to benefit increasingly 
from full availability of the engine variants. The next 
generation of the successful X5 model has been in the 
showrooms since the end of 2018. The new BMW X7 
went on sale for the first time in March 2019. The top 
model got off to a very promising start.


Automotive segment deliveries of BmW vehicles by model series*
• 07 


in units 1st quarter 2019 1st quarter 2018  Change in %


BMW 1 Series 45,575 53,727 – 15.2


BMW 2 Series 29,331 41,691 – 29.6


BMW 3 Series 90,007 93,819 – 4.1


BMW 4 Series 23,180 27,636 – 16.1


BMW 5 Series 78,401 94,733 – 17.2


BMW 6 Series 6,113 5,960 2.6


BMW 7 Series 11,956 13,163 – 9.2


BMW 8 Series 2,194 –  –


BMW Z4 1,550 –  –


BMW X1 65,360 77,296 – 15.4


BMW X2 23,250 4,591 –


BMW X3 71,427 33,769 –


BMW X4 13,632 11,331 20.3


BMW X5 36,871 41,178 – 10.5


BMW X6 8,156 10,148 – 19.6


BMW X7 2,436 –  –


BMW i 9,868 8,405 17.4


BMW total 519,307 517,447 0.4


*   Including the joint venture BMW Brilliance Automotive Ltd., Shenyang (2019: 128,653 units, 2018: 108,274 units).
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MINI achieves second-best first quarter
MINI achieved its second-best first-quarter volume 
performance to date with 84,820 units delivered during 
the three-month period (2018: 86,375 units; – 1.8 %). 
At 43,880 units, deliveries of the MINI 3- and 5-door 


models were at a similar level to the previous year 
(2018: 44,069 units; – 0.4 %). Deliveries of the 
MINI  Countryman dropped moderately during the 
first quarter to 22,694 units (2018: 23,880 units; – 5.0 %). 


Automotive segment deliveries of mini vehicles by model variant
• 08 


in units 1st quarter 2019 1st quarter 2018  Change in %


MINI Hatch (3- and 5-door) 43,880 44,069 – 0.4


MINI Convertible 7,822 7,183 8.9


MINI Clubman 10,424 11,243 – 7.3


MINI Countryman 22,694 23,880 – 5.0


MINI total 84,820 86,375 – 1.8


Rolls-Royce posts new first-quarter volume record 
Rolls-Royce Motor Cars recorded an excellent start to 
the year with its best first-quarter performance to date. 
Worldwide, 1,206 Rolls-Royce brand vehicles were 
delivered to customers during the three-month period 


under report (2018: 807 units; + 49.4 %). Both the 
Phantom* with 140 units (2018: 125 units; +  12.0 %) 
and the new Cullinan* with 545 units contributed 
to this success. 


Automotive segment deliveries of rolls-royce vehicles by model variant
• 09 


in units 1st quarter 2019 1st quarter 2018  Change in %


Phantom* 140 125 12.0


Ghost 177 233 – 24.0


Wraith / Dawn 344 449 – 23.4


Cullinan* 545 –  –


Rolls-Royce total 1,206 807 49.4


Significant growth for BMW i
The percentage of electrified vehicles delivered remained 
stable during the first quarter of 2019. The BMW Group 
therefore occupies a leading position in the premium 
segment with regard to electrified vehicles. First-quarter 
deliveries of 27,044 units were similar to the previous 
year (2018: 26,858 units; + 0.7 %) as a result of mod-
el changes. Beginning in the third quarter of 2019, 


plug-in hybrid variants of the 3 Series and X5 should 
further stimulate demand. BMW i models recorded a 
significant increase, with deliveries up by almost one 
fifth to 9,868 units (2018: 8,405 units; + 17.4 %). The 
MINI Cooper SE Countryman ALL4* showed even 
stronger growth during the three-month period, with 
deliveries up by more than 60 % to a total of 4,019 units 
(2018: 2,499 units; + 60.8 %). 


Automotive segment deliveries of electrified models
• 10 


in units 1st quarter 2019 1st quarter 2018  Change in %


BMW i 9,868 8,405 17.4


BMW e 13,157 15,954 – 17.5


MINI Electric 4,019 2,499 60.8


Total 27,044 26,858 0.7


* Fuel  consumption and CO2 emissions information are available on page 18.
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Earnings reduced in particular by high provision 
for ongoing antitrust proceedings
At € 19,213 million, revenues recorded by the Automo-
tive segment during the period under report were at 
a similar level to the previous year (2018: € 19,326 mil-
lion; – 0.6 %). Localisation of production of the X3 in 
China as well as greater competition worldwide had 
a negative impact on segment revenues. Adjusted 
for currency factors, first-quarter revenue fell slightly 
compared to the previous year.


Cost of sales increased slightly during the period 
under report, mainly due to adverse currency factors 
and higher raw materials prices as well as increased 
production costs as a result of stricter regulatory 
requirements. Other items impacting earnings 
included higher costs and upfront expenditure for 
research and development in connection with the 
wide-ranging electrification of the vehicle fleet and 
autonomous driving, higher personnel expenses 
due to the increased workforce size and collectively 
 bargained pay increases, as well as higher depreciation 


of property, plant and equipment and amortisation 
of capitalized development costs.


The expense for recognising a current provision for 
the ongoing antitrust proceedings referred to above 
is included in other operating expenses. As a result of 
these various factors, first-quarter segment EBIT dete-
riorated significantly from a positive € 1,881 million 
in 2018 to a negative € 310 million in 2019.


The EBIT margin fell accordingly to negative 1.6 % 
(2018: 9.7 %; – 11.3 percentage points). The segment 
result before tax for the three-month period (loss 
before tax of € 27 million) was therefore also well down 
on the previous year’s figure (2018: profit before tax 
of € 2,281 million). 


Free cash flow and net financial assets
Free cash flow for the Automotive segment in the first 
quarter of the year was as follows:


Free cash flow Automotive segment for the period from 1 January to 31 March
• 11 


in € million 2019 2018 Change


Cash inflow (+) / outflow (–) from operating activities 2,033 1,354 679


Cash inflow (+) / outflow (–) from investing activities – 2,595 – 710 – 1,885


Net investment in marketable securities and investment funds 3 – 342 345


Free cash flow Automotive segment – 559  302  – 861


Higher cash inflows from operating activities of 
the Automotive segment for the first three months 
of 2019 were attributable above all to the less pro-
nounced rise in working capital, mainly reflecting 
the higher level of trade payables. The increase in 
inventories was on a similar scale to one year  earlier, 
reflecting the impact of seasonal factors, model 
changes (BMW X5 and 3 Series) and the launch of 
the BMW X7. Higher cash outflows from investing 
activities were mainly attributable to equity increas-
es at the level of the YOUR NOW companies and 


expansion investments in the Group’s production 
network, including in Mexico. Following the adop-
tion of IFRS 16, lease payments are now included 
in cash flows from financing activities. In the first 
quarter of 2019, the change had a positive effect of 
€ 108 million on free cash flow. If IFRS 16 had been 
applied similarly in the previous year, free cash flow 
would have been positively influenced by approxi-
mately the same amount.


Net financial assets comprised the following:


Net financial assets Automotive segment
• 12 


in € million 31. 3. 2019 31. 12. 2018 Change


Cash and cash equivalents 9,637 8,631 1,006


Marketable securities and investment funds 4,398 4,321 77


Intragroup net financial assets 5,940 7,694 – 1,754


Financial assets 19,975 20,646 – 671


Less: external financial liabilities* – 3,338 – 1,158 – 2,180


Net financial assets Automotive segment 16,637  19,488  – 2,851


* Excluding derivative financial instruments.
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The decrease in net financial assets in the Automotive 
segment was mainly attributable to the recognition 
of lease liabilities amounting to €  2.3 billion, recog-
nised in connection with the first-time application 
of the IFRS 16.


BMW and Daimler combine mobility services
On 28 March 2018, the BMW Group signed an agree-
ment with Daimler – subject to anti-trust approval – 
regarding the merger of certain business units that 
provide mobility services. Following approval by the 
relevant antitrust authorities, the transaction was 
completed on 31 January 2019. As planned, the two 
companies are pressing ahead to realise their joint 
vision of fully electric and autonomous on-demand 
mobility, including strategic plans to expand existing 
offerings in the field of individual urban mobility. 
The new range of mobility services will be easy to 
access, intuitive to use, and will cater to customers’ 
needs. The cooperation comprises the joint ventures 
REACH NOW (on-demand mobility and multimodal 
services), CHARGE NOW (charging), FREE NOW 
(ride-hailing), PARK NOW (parking) and SHARE NOW 
(car-sharing). Under the umbrella YOUR NOW, BMW 
and Daimler will jointly offer innovative solutions for 
cities and municipalities seeking to make mobility 
more efficient and sustainable. 


BMW and Daimler each hold an equal share in the joint 
ventures that comprise the mobility services referred 
to above. As a result of the merger, the BMW Group’s 
interests are now carried as investments accounted for 
using the equity method and have been remeasured to 
their fair value, with a carrying amount of € 1.6 billion. 
The first-quarter financial result includes a preliminary 
revaluation gain of € 328 million. The work on opening 
balance sheets at the merger date and the calculation 
of the final purchase prices have not yet been finalised. 
For this reason, the final purchase prices cannot yet 
be determined definitively. Similarly, purchase price 
allocations have not yet been finalised.
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Financial Services Segment


Financial Services business remains strong 
Revenues and profit before tax in the Financial Ser-
vices segment both improved during the period under 
report, driven by portfolio growth and the positive 
impact of the sale of vehicles previously leased to 
customers. In addition to higher business volumes, 
the Financial Services segment also benefited from a 
generally stable risk situation, which was reflected in 
lower risk provisioning expenses for residual values 
in a number of markets.


The business volume of the segment in balance sheet 
terms rose due to currency effects and growth in new 
business with retail customers, partially offset by a 
slight reduction in dealership financing receivables.


Slight increase in new business 
with retail customers
The increase in credit financing and leasing busi-
ness with retail customers was mainly attributable 
to growth in China. Slight growth was recorded for 
both leasing business (+ 4.9 %) and credit financing 
business (+ 3.5 %). Overall, leasing accounted for 33.2 % 
and credit financing for 66.8 % of new business in the 
period under report.


In the pre-owned vehicle financing and leasing lines 
of business relating to the BMW and MINI brands, 
95,211 new contracts were signed during the first 
quarter of 2019 (2018: 98,268 contracts), 3.1 % fewer 
than in the same period one year earlier.


The total volume of all new credit financing and leas-
ing contracts concluded with retail customers during 
the three-month period amounted to € 13,898 million, 


representing a solid 5.7 % increase compared to the 
previous year (2018: € 13,145 million). 


Compared to the end of the previous financial year, 
the Financial Services segment’s worldwide contract 
portfolio with retail customers grew by 1.0 % to 
5,285,572 contracts at 31 March 2019 (31 Decem-
ber 2018: 5,235,207 contracts). The China region regis-
tered the highest growth rate during the three-month 
period (+ 6.0 %). The Europe / Middle East / Africa 
region (+ 1.2 %) and the EU Bank 2 region (+ 1.1 %) also 
recorded growth. The number of contracts in place 
with retail customers in the Americas and Asia / Pacific 
regions fell by 0.9 % and 1.0 % respectively. 


During the first quarter, 50.0 % 3 of new BMW Group 
vehicles were either leased or financed by the Finan-
cial Services segment (2018: 47.3 %; + 2.7 percentage 
points). The increase was largely attributable to 
growth in credit financing in China.


Fleet business at previous year’s level
In the fleet management business, the BMW Group – 
operating under the brand name Alphabet – is one of 
Europe’s foremost leasing and full-service providers. 
Alphabet offers leasing and financing arrangements 
as well as other specific services to commercial cus-
tomers. A portfolio of 703,823 contracts was in place 
at 31 March 2019 (31 December 2018: 700,080 con-
tracts; + 0.5 %).


Dealership financing slightly down on previous year
In the first quarter, the total volume of dealership 
financing decreased slightly by 2.4 % compared to the 
end of 2018 to € 19,957 million (31 December 2018: 
€ 20,438 million).


Financial services segment at a glance
• 13 


1st quarter 2019 1st quarter 2018 Change in %


New contracts with retail customers 469,624 451,908 3.9


Revenues 1  € million 7,146 6,561 8.9


Profit / loss before financial result (EBIT) 1  € million 648 561 15.5


Profit / loss before tax 1  € million 627 553 13.4


31. 3. 2019 31. 12. 2018 Change in %


Total contract portfolio 5,735,975 5,708,032 0.5


Contract portfolio with retail customers 5,285,572 5,235,207 1.0


Business volume in balance sheet terms 1, 4  € million 135,314 133,147 1.6


1 Prior year figures adjusted due to first-time application of IFRS 16; see note 5 to the Group Financial Statements for the year ended 31 December 2018.  
In addition, figures for the prior year have been adjusted due to changes in presentation of selected items, which are not material overall.


2 EU Bank comprises BMW Bank GmbH, its branches in Italy, Spain and Portugal and its subsidiary in France.
3 The calculation only includes automobile markets in which the Financial Services segment is represented by a consolidated entity or a branch office.
4 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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REPORT 
ON  OUTLOOK, 
RISKS AND 
 OPPORTUNITIES
new record for automobile deliveries 
targeted


eBit margin reduced as result of 
 recognition of provision for ongoing 
antitrust proceedings 


OUTLOOK


The report on outlook, risks and opportunities describes 
the expected development of the BMW Group, 
including the significant risks and opportunities, 
from a Group management perspective. It contains 
forward-looking statements based on expectations 
and assessments that are subject to uncertainty. As a 
result, actual outcomes, including those attributable 
to political, legal and economic developments, could 
differ positively or negatively from those described 
below. Further information on this topic is provided 
in the Annual Report 2018 (Outlook, pp. 84, Risks 
and Opportunities, pp. 90).
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Overall assessment by Group management
Business conditions are expected to remain volatile 
in the financial year 2019. While numerous new 
automobile and motorcycle models as well as an 
expanded range of individual mobility-related ser-
vices will provide additional momentum, various 
political and economic challenges could well have an 
offsetting effect. Research and development expens-
es will remain at a high level in view of important 
future- oriented projects. Increasing manufacturing 
costs are also being influenced by stricter regulatory 
requirements. Accordingly, Group profit before tax 
is expected to decrease significantly. Automotive seg-
ment deliveries to customers are expected to increase 
slightly and reach a new record level. At the same 
time, fleet carbon dioxide emissions are forecast to 
drop slightly. The Group intends to achieve its targets 
with a workforce similar in size to the previous year. 
Without the effect of the provision for the antitrust 
allegations, the target range for the EBIT margin of 
between 6 and 8 % has not changed. However, since 
the provision has a negative impact of 1.5 percentage 
points on the EBIT margin, a margin in the Automotive 
segment for 2019 between 4.5 and 6.5 % is expected. 


A significant decrease is forecast for the RoCE 1 of 
the Automobiles segment. The RoE 2 for the Finan-
cial Services segment should remain at the previous 
year’s level. However, both performance indicators 
will be above their long-term targets of 26 % (RoCE) 
and 14 % (RoE) respectively. Deliveries to customers 
in the Motorcycles segment are forecast to show a 
solid increase, with the EBIT margin set to be within 
the target range of between 8 and 10 % and the RoCE 
also showing a solid year-on- year increase. 


Depending on the political, legal and economic situa-
tion and the risks and opportunities described in the 
Annual Report 2018, actual business performance 
could differ from current expectations. 


Growing uncertainty, fuelled in particular by unre-
solved political situations such as Brexit and interna-
tional trade and customs policies, may cause economic 
developments in many regions to deviate from expect-
ed trends and outcomes, with a correspondingly 
significant impact on the business performance of 
the BMW Group.


BmW Group key performance indicators
• 14 


2018  
reported


2018  
adjusted3


2019  
Outlook4


Group  


Profit before tax € million 9,815 9,627 significant decrease


Workforce at year-end  134,682 –
in line with last 


year’s level


Automotive seGment


Deliveries to customers 5 units 2,490,664 – slight increase


Fleet emissions 6  g CO2 / km 128 – slight reduction


EBIT margin  % 7.2 – between 4.5 and 6.5


Return on capital employed  % 49.8 – significant decrease


motorcycles seGment


Deliveries to customers units 165,566 – solid increase


EBIT margin  % 8.1 – between 8 and 10


Return on capital employed 1  % 28.4 – solid increase


FinAnciAl services seGment


Return on equity 2 % 14.8 –
in line with last 


year’s level


1 RoCE in the Automotive and Motorcycles segments is measured on the basis of relevant segment profit before financial result and the average amount of capital employed in the segment concerned. 
Capital employed corresponds to the sum of all current and non-current operational assets, less liabilities that do not incur interest.


2 RoE in the Financial Services  segment is calculated as segment profit before  taxes, divided by the average amount of equity capital attributable to the Financial  Services segment  balance sheet.
3 Prior year figures adjusted due to first-time application of IFRS 16; see note 5 to the Group Financial Statements for the year ended 31 December 2018.
4 Based on adjusted figures due to first-time application of IFRS 16.
5 Including the joint venture BMW Brilliance Automotive Ltd.,  Shenyang (2018: 459,581 units).
6 EU-28.
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RISKS AND 
 OPPORTUNITIES


As a globally operating enterprise, the BMW Group is 
exposed to a broad range of risks and opportunities. 
The Group’s corporate success is based on leveraging 
perceived opportunities as they present themselves. In 
order to drive growth, boost profitability, bolster effi-
ciency and work in a sustainable way going forward, 
the BMW Group also needs to take calculated risks. 


Compared with the overall risk situation presented in 
the Group Management Report 2018, the assessment 
of legal risks in conjunction with antitrust allega-
tions made against five German car manufacturers 
has become more concrete following receipt of the 
Statement of Objections from the EU Commission. 
The Statement of Objections leads the BMW Group to 
believe that it is probable (“more likely than not”) that 
the Commission will issue a significant fine. If neces-
sary, the BMW Group will contest the Commission’s 
allegations with all the legal means at its disposal. A 
provision of approximately € 1.4 billion was recognised 
in accordance with International Financial Reporting 
Standards for negative financial impacts that cannot 
yet be definitively assessed. Furthermore, the progress 
of the Brexit negotiations and developments in global 
trade policy will continue to be closely monitored and 
factored into the Group’s forecasts as deemed appro-
priate. Further information on risks and opportunities 
as well as on the methods employed to manage them 
is also available in the “Report on Risks and Oppor-
tunities” section of the Annual Report 2018 (pp. 90).


Fuel consumption and co2 emissions information 


• 15 


Model


Fuel consumption  
in l / 100 km  
(combined)


CO2 emissions 
in g / km 


 (combined)


Electric power 
 consumption 


in kWh / 100 km 
( combined)


mini


MINI Cooper SE Countryman ALL4 2.5 – 2.4 56 – 55 13.7 – 13.4


rolls-royce


Cullinan 15 341 –


Phantom 14.5 – 14.4 330 – 328 –
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BMW GROUP 
INCOME STATEMENT 


Income Statements for Group and Segments for the period from 1 January to 31 March
• 16 


Group Automotive Motorcycles Financial Services Other Entities Eliminations


in € million 2019 2018* 2019 2018 2019 2018 2019 2018* 2019 2018 2019 2018*


Revenues 22,462 22,665 19,213 19,326 586 524 7,146 6,561 1 2 – 4,484 – 3,748 Revenues


Cost of sales – 18,406 – 17,825 – 16,393 – 15,659 – 438 – 392 – 6,198 – 5,686 – – 4,623 3,912 Cost of sales


Gross profit 4,056 4,840 2,820 3,667 148 132 948 875 1 2 139 164 Gross profit


Selling and administrative expenses – 2,122 – 2,177 – 1,769 – 1,810 – 59 – 56 – 294 – 306 – 4 – 7 4 2 Selling and administrative expenses


Other operating income 164 197 171 200 – 1 3 3 25 33 – 35 – 40 Other operating income


Other operating expenses – 1,509 – 153 – 1,532 – 176 – – – 9 – 11 – 18 – 19 50 53 Other operating expenses


Profit / loss before financial result 589 2,707 – 310 1,881 89 77 648 561 4 9 158 179 Profit / loss before financial result


Result from equity accounted investments 157 223 157 223 – – – – – – – –  Result from equity accounted investments


Interest and similar income 35 38 87 81 1 – – 1 378 249 – 431 – 293  Interest and similar income


Interest and similar expenses – 93 – 103 – 151 – 133 – 2 – – 1 – 2 – 345 – 239 406 271  Interest and similar expenses


Other financial result 74 274 190 229 – 1 1 – 20 – 7 – 95 51 – –  Other financial result


Financial result 173 432 283 400 – 2 1 – 21 – 8 – 62 61 – 25 – 22 Financial result


Profit / loss before tax 762 3,139 – 27 2,281 87 78 627 553 – 58 70 133 157 Profit / loss before tax


Income taxes – 218 – 857 7 – 645 – 25 – 23 – 177 – 155 19 – 22 – 42 – 12 Income taxes


Profit / loss from continuing operations 544 2,282 – 20 1,636 62 55 450 398 – 39 48 91 145 Profit / loss from continuing operations


Profit / loss from discontinued operations 44 – 44 – – – – – – – – – Profit / loss from discontinued operations


Net profit / loss 588 2,282 24 1,636 62 55 450 398 – 39 48 91 145 Net profit / loss


Attributable to minority interest 27 20 9 6 – – 18 14 – – – – Attributable to minority interest


Attributable to shareholders of BMW AG 561 2,262 15 1,630 62 55 432 384 – 39 48 91 145 Attributable to shareholders of BMW AG


Basic earnings per share of common stock in € 0.85 3.44 Basic earnings per share of common stock in €


Basic earnings per share of preferred stock in € 0.85 3.44 Basic earnings per share of preferred stock in €


Dilutive effects – – Dilutive effects


Diluted earnings per share of common stock in € 0.85 3.44 Diluted earnings per share of common stock in €


Diluted earnings per share of preferred stock in € 0.85 3.44 Diluted earnings per share of preferred stock in €


* Prior year figures adjusted due to first-time application of IFRS 16; see note 5 to the Group Financial Statements for the year ended 31 December 2018.  
In addition, figures for the prior year have been adjusted due to changes in presentation of selected items, which are not material overall.
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Income Statements for Group and Segments for the period from 1 January to 31 March
• 16 


Group Automotive Motorcycles Financial Services Other Entities Eliminations


in € million 2019 2018* 2019 2018 2019 2018 2019 2018* 2019 2018 2019 2018*


Revenues 22,462 22,665 19,213 19,326 586 524 7,146 6,561 1 2 – 4,484 – 3,748 Revenues


Cost of sales – 18,406 – 17,825 – 16,393 – 15,659 – 438 – 392 – 6,198 – 5,686 – – 4,623 3,912 Cost of sales


Gross profit 4,056 4,840 2,820 3,667 148 132 948 875 1 2 139 164 Gross profit


Selling and administrative expenses – 2,122 – 2,177 – 1,769 – 1,810 – 59 – 56 – 294 – 306 – 4 – 7 4 2 Selling and administrative expenses


Other operating income 164 197 171 200 – 1 3 3 25 33 – 35 – 40 Other operating income


Other operating expenses – 1,509 – 153 – 1,532 – 176 – – – 9 – 11 – 18 – 19 50 53 Other operating expenses


Profit / loss before financial result 589 2,707 – 310 1,881 89 77 648 561 4 9 158 179 Profit / loss before financial result


Result from equity accounted investments 157 223 157 223 – – – – – – – –  Result from equity accounted investments


Interest and similar income 35 38 87 81 1 – – 1 378 249 – 431 – 293  Interest and similar income


Interest and similar expenses – 93 – 103 – 151 – 133 – 2 – – 1 – 2 – 345 – 239 406 271  Interest and similar expenses


Other financial result 74 274 190 229 – 1 1 – 20 – 7 – 95 51 – –  Other financial result


Financial result 173 432 283 400 – 2 1 – 21 – 8 – 62 61 – 25 – 22 Financial result


Profit / loss before tax 762 3,139 – 27 2,281 87 78 627 553 – 58 70 133 157 Profit / loss before tax


Income taxes – 218 – 857 7 – 645 – 25 – 23 – 177 – 155 19 – 22 – 42 – 12 Income taxes


Profit / loss from continuing operations 544 2,282 – 20 1,636 62 55 450 398 – 39 48 91 145 Profit / loss from continuing operations


Profit / loss from discontinued operations 44 – 44 – – – – – – – – – Profit / loss from discontinued operations


Net profit / loss 588 2,282 24 1,636 62 55 450 398 – 39 48 91 145 Net profit / loss


Attributable to minority interest 27 20 9 6 – – 18 14 – – – – Attributable to minority interest


Attributable to shareholders of BMW AG 561 2,262 15 1,630 62 55 432 384 – 39 48 91 145 Attributable to shareholders of BMW AG


Basic earnings per share of common stock in € 0.85 3.44 Basic earnings per share of common stock in €


Basic earnings per share of preferred stock in € 0.85 3.44 Basic earnings per share of preferred stock in €


Dilutive effects – – Dilutive effects


Diluted earnings per share of common stock in € 0.85 3.44 Diluted earnings per share of common stock in €


Diluted earnings per share of preferred stock in € 0.85 3.44 Diluted earnings per share of preferred stock in €


* Prior year figures adjusted due to first-time application of IFRS 16; see note 5 to the Group Financial Statements for the year ended 31 December 2018.  
In addition, figures for the prior year have been adjusted due to changes in presentation of selected items, which are not material overall.
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BMW GROUP 
BALANCE SHEET


Group Automotive Motorcycles Financial Services Other Entities Eliminations


in € million 31. 3. 2019 1. 1. 20191 31. 12. 20182 31. 3. 2019 31. 12. 2018 31. 3. 2019 31. 12. 2018 31. 3. 2019 31. 12. 20182 31. 3. 2019 31. 12. 2018 31. 3. 2019 31. 12. 20182


Assets Assets


Intangible assets 11,058 10,971 10,971 10,558 10,472 100 95 399 403 1 1 – – Intangible assets


Property, plant and equipment 22,134 22,163 19,801 21,648 19,372 387 399 99 30 – – – – Property, plant and equipment


Leased products 39,171 38,259 38,259 – – – – 46,859 46,114 – – – 7,688 – 7,855 Leased products


Investments accounted for using the equity method 4,555 2,624 2,624 4,555 2,624 – – – – – – – – Investments accounted for using the equity method


Other investments 676 739 739 4,904 4,843 – – 1 1 6,545 6,660 – 10,774 – 10,765 Other investments


Receivables from sales financing 49,286 48,313 48,313 – – – – 49,309 48,333 – – – 23 – 20 Receivables from sales financing


Financial assets 1,085 1,010 1,010 158 216 – – 134 138 858 695 – 65 – 39 Financial assets


Deferred tax 2,426 1,640 1,638 3,534 3,043 – – 489 485 64 28 – 1,661 – 1,918 Deferred tax


Other assets 1,674 1,299 1,299 3,403 5,085 34 33 3,165 2,835 34,209 33,956 – 39,137 – 40,610 Other assets


Non-current assets 132,065 127,018 124,654 48,760 45,655 521 527 100,455 98,339 41,677 41,340 – 59,348 – 61,207 Non-current assets


Inventories 16,455 13,639 13,639 15,161 12,462 629 568 665 609 – – – – Inventories


Trade receivables 2,948 2,546 2,546 2,634 2,287 179 167 133 91 2 1 – – Trade receivables


Receivables from sales financing 39,146 38,700 38,700 – – – – 39,146 38,700 – – – – Receivables from sales financing


Financial assets 6,426 6,675 6,675 4,864 4,988 – – 1,303 1,325 380 460 – 121 – 98 Financial assets


Current tax 1,581 1,378 1,378 759 618 – – 96 91 726 669 – – Current tax


Other assets 9,688 9,906 9,906 24,307 22,016 3 2 4,977 5,081 53,760 48,775 – 73,359 – 65,968 Other assets


Cash and cash equivalents 12,441 10,979 10,979 9,637 8,631 10 12 2,539 1,985 255 351 – – Cash and cash equivalents


Assets held for sale – 463 461 – 461 – – – – – – – – Assets held for sale


Current assets 88,685 84,286 84,284 57,362 51,463 821 749 48,859 47,882 55,123 50,256 – 73,480 – 66,066 Current assets


Total assets 220,750 211,304 208,938 106,122 97,118 1,342 1,276 149,314 146,221 96,800 91,596 – 132,828 – 127,273 Total assets 


equity And liABilities equity And liABilities


Subscribed capital 658 658 658 Subscribed capital


Capital reserves 2,118 2,118 2,118 Capital reserves


Revenue reserves 56,088 55,830 55,862 Revenue reserves


Accumulated other equity – 1,273 – 1,338 – 1,338 Accumulated other equity


Equity attributable to shareholders of BMW AG 57,591 57,268 57,300 Equity attributable to shareholders of BMW AG


Minority interest 580 529 529 Minority interest


Equity 58,171 57,797 57,829 39,016 39,778 – – 15,478 14,806 20,800 20,683 – 17,123 – 17,438 Equity


Pension provisions 2,768 2,330 2,330 2,318 2,089 106 64 37 49 307 128 – – Pension provisions


Other provisions 5,647 5,530 5,530 5,456 5,354 70 70 121 106 – – – – Other provisions


Deferred tax 1,900 1,762 1,773 1,057 1,016 – – 4,645 4,576 20 22 – 3,822 – 3,841 Deferred tax


Financial liabilities 69,998 66,744 64,772 2,434 1,017 – – 20,180 19,170 47,449 44,624 – 65 – 39 Financial liabilities


Other liabilities 4,952 5,293 5,293 7,525 7,558 533 506 34,841 36,333 837 1,168 – 38,784 – 40,272 Other liabilities


Non-current provisions and liabilities 85,265 81,659 79,698 18,790 17,034 709 640 59,824 60,234 48,613 45,942 – 42,671 – 44,152 Non-current provisions and liabilities


Other provisions 7,284 5,871 5,871 6,807 5,433 108 101 361 328 8 9 – – Other provisions


Current tax 956 1,158 1,158 705 933 – – 241 208 10 17 – – Current tax


Financial liabilities 41,241 39,260 38,825 2,024 879 – – 25,991 25,705 13,347 12,339 – 121 – 98 Financial liabilities


Trade payables 10,391 9,669 9,669 9,040 8,360 388 348 952 950 11 11 – – Trade payables


Other liabilities 17,442 15,826 15,826 29,740 24,639 137 187 46,467 43,990 14,011 12,595 – 72,913 – 65,585 Other liabilities


Liabilities in conjunction with assets held for sale – 64 62 – 62 – – – – – – – – Liabilities in conjunction with assets held for sale


Current provisions and liabilities 77,314 71,848 71,411 48,316 40,306 633 636  74,012 71,181 27,387 24,971 – 73,034 – 65,683 Current provisions and liabilities


Total equity and liabilities 220,750 211,304 208,938 106,122 97,118 1,342 1,276  149,314 146,221 96,800 91,596 – 132,828 – 127,273 Total equity and liabilities


1 The figures to 1 January 2019 have been adjusted, based on the first-time application of IFRS 16.
2 Prior year figures adjusted due to first-time application of IFRS 16; see note 5 to the Group Financial Statements for the year ended 31 December 2018.  


In addition, figures for the prior year have been adjusted due to changes in presentation of selected items, which are not material overall.
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Group Automotive Motorcycles Financial Services Other Entities Eliminations


in € million 31. 3. 2019 1. 1. 20191 31. 12. 20182 31. 3. 2019 31. 12. 2018 31. 3. 2019 31. 12. 2018 31. 3. 2019 31. 12. 20182 31. 3. 2019 31. 12. 2018 31. 3. 2019 31. 12. 20182


Assets Assets


Intangible assets 11,058 10,971 10,971 10,558 10,472 100 95 399 403 1 1 – – Intangible assets


Property, plant and equipment 22,134 22,163 19,801 21,648 19,372 387 399 99 30 – – – – Property, plant and equipment


Leased products 39,171 38,259 38,259 – – – – 46,859 46,114 – – – 7,688 – 7,855 Leased products


Investments accounted for using the equity method 4,555 2,624 2,624 4,555 2,624 – – – – – – – – Investments accounted for using the equity method


Other investments 676 739 739 4,904 4,843 – – 1 1 6,545 6,660 – 10,774 – 10,765 Other investments


Receivables from sales financing 49,286 48,313 48,313 – – – – 49,309 48,333 – – – 23 – 20 Receivables from sales financing


Financial assets 1,085 1,010 1,010 158 216 – – 134 138 858 695 – 65 – 39 Financial assets


Deferred tax 2,426 1,640 1,638 3,534 3,043 – – 489 485 64 28 – 1,661 – 1,918 Deferred tax


Other assets 1,674 1,299 1,299 3,403 5,085 34 33 3,165 2,835 34,209 33,956 – 39,137 – 40,610 Other assets


Non-current assets 132,065 127,018 124,654 48,760 45,655 521 527 100,455 98,339 41,677 41,340 – 59,348 – 61,207 Non-current assets


Inventories 16,455 13,639 13,639 15,161 12,462 629 568 665 609 – – – – Inventories


Trade receivables 2,948 2,546 2,546 2,634 2,287 179 167 133 91 2 1 – – Trade receivables


Receivables from sales financing 39,146 38,700 38,700 – – – – 39,146 38,700 – – – – Receivables from sales financing


Financial assets 6,426 6,675 6,675 4,864 4,988 – – 1,303 1,325 380 460 – 121 – 98 Financial assets


Current tax 1,581 1,378 1,378 759 618 – – 96 91 726 669 – – Current tax


Other assets 9,688 9,906 9,906 24,307 22,016 3 2 4,977 5,081 53,760 48,775 – 73,359 – 65,968 Other assets


Cash and cash equivalents 12,441 10,979 10,979 9,637 8,631 10 12 2,539 1,985 255 351 – – Cash and cash equivalents


Assets held for sale – 463 461 – 461 – – – – – – – – Assets held for sale


Current assets 88,685 84,286 84,284 57,362 51,463 821 749 48,859 47,882 55,123 50,256 – 73,480 – 66,066 Current assets


Total assets 220,750 211,304 208,938 106,122 97,118 1,342 1,276 149,314 146,221 96,800 91,596 – 132,828 – 127,273 Total assets 


equity And liABilities equity And liABilities


Subscribed capital 658 658 658 Subscribed capital


Capital reserves 2,118 2,118 2,118 Capital reserves


Revenue reserves 56,088 55,830 55,862 Revenue reserves


Accumulated other equity – 1,273 – 1,338 – 1,338 Accumulated other equity


Equity attributable to shareholders of BMW AG 57,591 57,268 57,300 Equity attributable to shareholders of BMW AG


Minority interest 580 529 529 Minority interest


Equity 58,171 57,797 57,829 39,016 39,778 – – 15,478 14,806 20,800 20,683 – 17,123 – 17,438 Equity


Pension provisions 2,768 2,330 2,330 2,318 2,089 106 64 37 49 307 128 – – Pension provisions


Other provisions 5,647 5,530 5,530 5,456 5,354 70 70 121 106 – – – – Other provisions


Deferred tax 1,900 1,762 1,773 1,057 1,016 – – 4,645 4,576 20 22 – 3,822 – 3,841 Deferred tax


Financial liabilities 69,998 66,744 64,772 2,434 1,017 – – 20,180 19,170 47,449 44,624 – 65 – 39 Financial liabilities


Other liabilities 4,952 5,293 5,293 7,525 7,558 533 506 34,841 36,333 837 1,168 – 38,784 – 40,272 Other liabilities


Non-current provisions and liabilities 85,265 81,659 79,698 18,790 17,034 709 640 59,824 60,234 48,613 45,942 – 42,671 – 44,152 Non-current provisions and liabilities


Other provisions 7,284 5,871 5,871 6,807 5,433 108 101 361 328 8 9 – – Other provisions


Current tax 956 1,158 1,158 705 933 – – 241 208 10 17 – – Current tax


Financial liabilities 41,241 39,260 38,825 2,024 879 – – 25,991 25,705 13,347 12,339 – 121 – 98 Financial liabilities


Trade payables 10,391 9,669 9,669 9,040 8,360 388 348 952 950 11 11 – – Trade payables


Other liabilities 17,442 15,826 15,826 29,740 24,639 137 187 46,467 43,990 14,011 12,595 – 72,913 – 65,585 Other liabilities


Liabilities in conjunction with assets held for sale – 64 62 – 62 – – – – – – – – Liabilities in conjunction with assets held for sale


Current provisions and liabilities 77,314 71,848 71,411 48,316 40,306 633 636  74,012 71,181 27,387 24,971 – 73,034 – 65,683 Current provisions and liabilities


Total equity and liabilities 220,750 211,304 208,938 106,122 97,118 1,342 1,276  149,314 146,221 96,800 91,596 – 132,828 – 127,273 Total equity and liabilities


1 The figures to 1 January 2019 have been adjusted, based on the first-time application of IFRS 16.
2 Prior year figures adjusted due to first-time application of IFRS 16; see note 5 to the Group Financial Statements for the year ended 31 December 2018.  


In addition, figures for the prior year have been adjusted due to changes in presentation of selected items, which are not material overall.
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BMW GROUP 
CASH FLOW STATEMENT


Condensed Cash Flow Statement for the period from 1 January to 31 March
• 17 


Group Automotive Financial Services


in € million 2019 2018* 2019 2018 2019 2018*


Net profit 588 2,282 24 1,636 450 398 Net profit


Profit from discontinued operations – 44 – – 44 – – – Profit from discontinued operations


Depreciation and amortisation of tangible, intangible and investment assets 1,440 1,233 1,403 1,200 12 9 Depreciation and amortisation of tangible, intangible and investment assets


Change in provisions 996 120 1,445 114 38 30 Change in provisions


Change in leased products and receivables from sales financing – 87 – 421 – – 162 – 30 Change in leased products and receivables from sales financing


Change in deferred taxes 155 277 143 – 38 10 96 Change in deferred taxes


Changes in working capital – 2,084 – 2,837 – 2,208 – 2,853 – 95 70 Changes in working capital


Other 209 – 165 1,270 1,295 – 1,203 – 530 Other


Cash inflow / outflow from operating activities 1,173 489 2,033 1,354 – 626 43 Cash inflow / outflow from operating activities


Total investment in intangible assets and property, plant and equipment – 1,611 – 1,128 – 1,591 – 1,112 – 3 – 2 Total investment in intangible assets and property, plant and equipment


Net investment in marketable securities and investment funds 45 383 – 3 342 49 13 Net investment in marketable securities and investment funds


Other – 1,043 76 – 1,001 60 1 4 Other


Cash inflow / outflow from investing activities – 2,609 – 669 – 2,595 – 710 47 15 Cash inflow / outflow from investing activities


Cash inflow / outflow from financing activities 2,808 – 270 1,534 – 1,138 1,082 – 119 Cash inflow / outflow from financing activities


Effect of exchange rate on cash and cash equivalents 90 – 18 34 – 4 51 – 10 Effect of exchange rate on cash and cash equivalents


Effect of changes in composition of Group on cash and cash equivalents – – 19 – – 19 – – Effect of changes in composition of Group on cash and cash equivalents


Change in cash and cash equivalents 1,462 – 487 1,006 – 517 554 – 71 Change in cash and cash equivalents


Cash and cash equivalents as at 1 January 10,979 9,039 8,631 7,157 1,985 1,856 Cash and cash equivalents as at 1 January


Cash and cash equivalents as at 31 March 12,441  8,552 9,637  6,640  2,539  1,785 Cash and cash equivalents as at 31 March


* Prior year figures adjusted due to first-time application of IFRS 16; see note 5 to the Group Financial Statements for the year ended 31 December 2018.
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Condensed Cash Flow Statement for the period from 1 January to 31 March
• 17 


Group Automotive Financial Services


in € million 2019 2018* 2019 2018 2019 2018*


Net profit 588 2,282 24 1,636 450 398 Net profit


Profit from discontinued operations – 44 – – 44 – – – Profit from discontinued operations


Depreciation and amortisation of tangible, intangible and investment assets 1,440 1,233 1,403 1,200 12 9 Depreciation and amortisation of tangible, intangible and investment assets


Change in provisions 996 120 1,445 114 38 30 Change in provisions


Change in leased products and receivables from sales financing – 87 – 421 – – 162 – 30 Change in leased products and receivables from sales financing


Change in deferred taxes 155 277 143 – 38 10 96 Change in deferred taxes


Changes in working capital – 2,084 – 2,837 – 2,208 – 2,853 – 95 70 Changes in working capital


Other 209 – 165 1,270 1,295 – 1,203 – 530 Other


Cash inflow / outflow from operating activities 1,173 489 2,033 1,354 – 626 43 Cash inflow / outflow from operating activities


Total investment in intangible assets and property, plant and equipment – 1,611 – 1,128 – 1,591 – 1,112 – 3 – 2 Total investment in intangible assets and property, plant and equipment


Net investment in marketable securities and investment funds 45 383 – 3 342 49 13 Net investment in marketable securities and investment funds


Other – 1,043 76 – 1,001 60 1 4 Other


Cash inflow / outflow from investing activities – 2,609 – 669 – 2,595 – 710 47 15 Cash inflow / outflow from investing activities


Cash inflow / outflow from financing activities 2,808 – 270 1,534 – 1,138 1,082 – 119 Cash inflow / outflow from financing activities


Effect of exchange rate on cash and cash equivalents 90 – 18 34 – 4 51 – 10 Effect of exchange rate on cash and cash equivalents


Effect of changes in composition of Group on cash and cash equivalents – – 19 – – 19 – – Effect of changes in composition of Group on cash and cash equivalents


Change in cash and cash equivalents 1,462 – 487 1,006 – 517 554 – 71 Change in cash and cash equivalents


Cash and cash equivalents as at 1 January 10,979 9,039 8,631 7,157 1,985 1,856 Cash and cash equivalents as at 1 January


Cash and cash equivalents as at 31 March 12,441  8,552 9,637  6,640  2,539  1,785 Cash and cash equivalents as at 31 March


* Prior year figures adjusted due to first-time application of IFRS 16; see note 5 to the Group Financial Statements for the year ended 31 December 2018.
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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 89 382-2 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.


This version of the Quarterly Report is a translation 
from the German version. Only the original German 
version is binding.


Other 
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STRATEGY NUMBER ONE NEXT.


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


tomorrow’s individual premium mobility. Brands & Design


Products


Technologies


Customer Experience & Services


Digitalization


Profitability
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AUTONOMOUS CONNECTED


ELECTRIFIED


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


SHARED / SERVICES
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BMW GROUP’S ELECTRIFICATION PATHWAY. 


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


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


 Building-up expertise


 Technology innovation


 Project i


 MINI Electric


 BMW iX3 


 BMW iNext


 BMW Vision i4


 BMW M Vision


 Roll-out BMW i Performance


 LCI BMW i3, new BMW i3s


 Upgrade BMW i3


 MINI PHEV
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OUR FUTURE IS ELECTRIC.
AMBITIOUS TARGETS FOR SALES OF ELECTRIFIED VEHICLES.


ELECTRIFIED


VEHICLES


Electrified vehicles = Battery electric vehicles & Plug-in Hybrid vehicles


YTD-07/2019 


69,670 ELECTRIFIED


VEHICLES SOLD


30% ELECTRIFIED


VEHICLE SALES


GROWTH RATE P.A. 


Until 2025


311
2013


17,800
2014


32,000
2015


62,000
2016


103,000
2017


142,600
2018


500,000
BY THE END


OF 2019 ON


THE ROAD


DOUBLE 2019 ELECTRIFIED


VEHICLE SALES


By 2021 
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BMW X3 xDrive30e 
BMW X5 


xDrive45e


BMW i3, BMW i3s
94 Ah / 33 kWh


MINI Electric


BMW i3
94 Ah / 33 kWh


BMW i3
60 Ah / 22 kWh


BMW i3, BMW i3s
120 Ah / 42 kWh


BMW i8 Coupe


BMW 225xe


BMW X5 
xDrive40e


BMW 530eBMW 330e


BMW 740e, 
Le, Le xDrive


MINI Cooper S E
Countryman ALL4


Fully electric


Plug-in hybrid


BMW X1 xDrive
25Le (CN only)


BMW 745e, 
Le, Le xDrive


BMW 225xe


BMW 330e


BMW 530e


BMW X1 xDrive 25Le (CN only)


BMW 530Le
(CN only)


OUR CLEAR ROADMAP: AT LEAST 25 ELECTRIFIED MODELS BY 2023, 
INCLUDING AT LEAST 13 FULLY ELECTRIC CARS.


BMW i8 Roadster


BMW i8 Coupe


BMW iX3*


BMW iNEXT*


BMW Vision i4*


BMW X1 xDrive25e


BMW 330e Touring


Schematic illustration of future launch dates
* Vision / Concept cars


BMW 530
Le China


2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
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THE ALL-ELECTRIC MINI COOPER SE.
MINI COUNTRYMAN PLUG-IN HYBRID. 







BMW Group Investor Presentation, September 2019 Page 8


THE BMW CONCEPT iX3.
ELECTRIC MOBILITY ARRIVES AT THE CORE OF BMW. 
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THE BMW i VISION DYNAMICS WILL BE BUILT AS i4 IN MUNICH.
A NEW FORM OF ELECTRIFYING DRIVING PLEASURE.
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THE BMW VISION iNEXT. FUTURE FOCUSED.
iNEXT– THE BUILDING BLOCKS FOR THE FUTURE.
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THE BMW M VISION. 
A STATEMENT FOR THE DRIVER.
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BMW i. FROM “BORN ELECTRIC” TO “ONE PLATFORM SERVES ALL”.
FLEXIBLE VEHICLE ARCHITECTURE TO ENSURE QUICK RESPONSE TO DEMAND.


2013 FROM
2021 ON“Born electric”


One platform 
fits all powertrain


derivatives…


Plug-In-Hybrid Pure electricCombustion engine


Schematic illustration
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WHAT WILL DRIVE THE ACCEPTANCE AND THE PROFITABILITY OF E-MOBILITY 
GOING FORWARD…


ACCEPTANCE 


OF EVS+


Smart and Efficient, 


Increase of charging points


Improvement in Production 


Efficiency due to flexible 


architecture and less complexity


Driving Range Extension with new storage 


topologies and motor configurations. An improved 


drive range would lead to higher usability and easier 


adoption.


Cost Reduction due to technological 


advancement, supplier consolidation and 


manufacturing efficiency


+ PROFITABILITY OF 


EVS


Time OutlookTime Outlook


Material Costs Reduction 
due to higher supply and higher 


volume


Increase in volume/sales due to 


BMW i /iPerformance Rollout with 25 


electrified models by 2023 


Decrease in Battery 


Costs due to new 


innovations and scalability


Optimization of the Charging 


Infrastructure


Regulation favors E-Mobility with 


purchasing or tax incentives or non cash benefits 


like parking, commuter lanes,..


Utilization of the pricing 


potential of BEV/PHEVs
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THE DEVELOPMENT OF TODAY’S ASSISTED FUNCTIONS TO FULL AUTOMATION
EQUALS A TECHNOLOGICAL QUANTUM LEAP.


TASK OF


DRIVER


TASK OF


THE CAR


HANDS ON


EYES ON


NO AUTOMATION


No active assistance


system


HANDS OFF


DRIVER OFF


FULL AUTOMATION


No driver


HANDS ON


EYES ON


DRIVE ASSISTANCE


Longitudinal
or traverse guide


HANDS TEMP. OFF


EYES TEMP. OFF


PARTIAL AUTOMATION


Longitudinal
and traverse guide


HANDS OFF


EYES OFF


CONDITIONAL 


AUTOMATION


Takeover request


HANDS OFF


MIND OFF


HIGH AUTOMATION


No takeover request


L0 L1 L2 L3 L4


Already in series production


SOP 2021


PILOT FLEET 2021


-Basis for HAD & FAD-


Awareness for
takeover


No driver interventionTraffic controlLongitudinal or
traverse guide


URBANHIGHWAY


Levels according to SAE (Society of Automotive Engineers) J3016


L5


1 3  0
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THE NEW BMW 5 SERIES DRIVER ASSISTANCE SYSTEMS PROVIDE COMFORT 
AND SAFETY AT THE HIGHEST LEVEL.


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
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AUTOMATED DRIVING AT THE BMW GROUP.
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AUTONOMOUS DRIVING REQUIRES TO COOPERATE WITH LEADING COMPANIES 
WITHIN THE TECH INDUSTRY.


*The acquisition is still subject to approval by the antitrust authorities.


– Ultra low latency


– Ultra high reliability


– Ultra high data rates


– Worldwide regulation


– Unified homologation


– Safe and secure development


5G AUTOMOTIVE  


ASSOCIATION
AUTHORITIES AND 


ASSOCIATIONS


– Sensors: camera, radar, LIDAR


– Object fusion


– Road model


– Driving strategy/planning


– Centimeter precision


– Real-time capable


– Highly available and reliable


AUTONOMOUS DRIVING OEM COOPERATION


OEMs
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AUTONOMOUS DRIVING.
BMW GROUP’S TRANSFORMATION INTO A TECH COMPANY. 


NEW DRIVING SIMULATION CENTER


 World’s most advanced facility 


of its kind for the simulation of 


real-world driving situations.


 Construction completion in 


2020.


NEW AUTONOMOUS DRIVING CAMPUS


 Next steps towards fully-


automated driving, from software 


development to road testing.


 Agile teams, short distances and 


short decision-making 


processes.


 Room for 1,800 employees.
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BMW GROUP AND DAIMLER AG ARE JOINING FORCES – OUR CURRENT 
OFFERINGS SUPPLEMENT EACH OTHER PERFECTLY TO ENSURE PERSONAL 
FREEDOM FOR OUR CUSTOMERS.



http://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=&url=/url?sa%3Di%26rct%3Dj%26q%3D%26esrc%3Ds%26source%3Dimages%26cd%3D%26ved%3D%26url%3Dhttps://www.computacenter.com/de/referenzen/digital-charging-solutions%26psig%3DAOvVaw0drwGQdo9LE8Izrc05Q7jh%26ust%3D1561790491300927&psig=AOvVaw0drwGQdo9LE8Izrc05Q7jh&ust=1561790491300927

http://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=&url=/url?sa%3Di%26rct%3Dj%26q%3D%26esrc%3Ds%26source%3Dimages%26cd%3D%26ved%3D%26url%3Dhttps://www.computacenter.com/de/referenzen/digital-charging-solutions%26psig%3DAOvVaw0drwGQdo9LE8Izrc05Q7jh%26ust%3D1561790491300927&psig=AOvVaw0drwGQdo9LE8Izrc05Q7jh&ust=1561790491300927
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YOUR NOW JOINT VENTURE. THE "MOBILITY POWERHOUSE" WITH A 
SIGNIFICANT END CUSTOMER BASE AND COVERAGE WORLDWIDE.


Customers**


Cities**


Interactions


Overall


H1 2019


in millions


in millions


GMV RR***
in billions €


>4 30.4 7.5 33.4* 0.02 >75


18.2 122.0 16.4 111.9* 0.12 268.6


31 130 22 >1,200* n/a >1,200


3.4*


* For the U.S. entity of PARKNOW, the June 2019 figures are estimated. 


** Partially, customer data is aggregated and thus, data summation is w/o the consideration of possible redundancies. 
*** Monthly gross merchandise value run rate is based on the previous month’s figure.



http://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=&url=/url?sa%3Di%26rct%3Dj%26q%3D%26esrc%3Ds%26source%3Dimages%26cd%3D%26ved%3D%26url%3Dhttps://www.computacenter.com/de/referenzen/digital-charging-solutions%26psig%3DAOvVaw0drwGQdo9LE8Izrc05Q7jh%26ust%3D1561790491300927&psig=AOvVaw0drwGQdo9LE8Izrc05Q7jh&ust=1561790491300927

http://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=&url=/url?sa%3Di%26rct%3Dj%26q%3D%26esrc%3Ds%26source%3Dimages%26cd%3D%26ved%3D%26url%3Dhttps://www.computacenter.com/de/referenzen/digital-charging-solutions%26psig%3DAOvVaw0drwGQdo9LE8Izrc05Q7jh%26ust%3D1561790491300927&psig=AOvVaw0drwGQdo9LE8Izrc05Q7jh&ust=1561790491300927
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A STRONG PRODUCT MOMENTUM AND THE MIX IMPROVEMENT WILL FOSTER 
GROWTH AND PROFITABILITY. 


BMW i8 Roadster BMW Z4 Rolls Royce CullinanBMW 8 Series


BMW X2 BMW X5 BMW X6 BMW  X7MINI Cooper SE


BMW 3 Series


…


…
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VERY ATTRACTIVE AND FRESH LINE UP OF THE X FAMILY SUPPORTS 
GROWTH AND PRODUCT MIX.


BMW X3BMW X2 BMW X4


BMW X7 BMW X5 BMW X6


BMW X1
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THE BMW Z4. 
FREEDOM ON FOUR WHEELS.
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THE NEW BMW 3 SERIES SEDAN. SPORTY DRIVING PLEASURE, NEW DESIGN 
LANGUAGE, AND TRAILBLAZING DRIVER ASSISTANCE TECHNOLOGY. 
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THE BMW X7.
FUSION OF DRIVING PLEASURE AND LUXURY.
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BMW 8 SERIES COUPÉ , CONVERTIBLE AND GRAN COUPÉ.
THE PINNACLE OF SPORTS PERFORMANCE AND EXCLUSIVITY.


Page 6
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THE NEW ROLLS-ROYCE CULLINAN – EFFORTLESS EVERYWHERE.
LUXURY, PERFORMANCE AND USABILITY NOT SEEN BEFORE IN THE SUV MARKET.
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0


2,000


4,000


6,000


8,000


10,000


12,000


2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031


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


GLOBAL ANNUAL PREMIUM SEGMENT SALES ARE EXPECTED TO GROW  AT A 
CAGR OF 1.8% TO 11.8 MN UNITS BY 2031.


China, CAGR +3.4%


Japan, CAGR  -1.7%


North America, CAGR +1.0%


Western Europe, CAGR +0.2%


Rest of World, CAGR +3.2%


BRIKT*, CAGR +3.9%


Source: Global Insight 01/2019


Region (‘000 units) 2019 2031 Chg.


World  9,481,097  11,799,772 24%


Res t of World                                  643,713                                    941,190   46%


BRIKT*                                 474,959                                    755,093   59%


China (Mainland)  2,850,767  4,280,993 50%


Japan                                  305,347                                    248,373   -19%


North America   2,102,166  2,379,297 13%


Wes tern Europe   3,104,145  3,194,826 3%
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PREMIUM SEGMENT SHARE OF TOTAL MARKET 2019.


World Average: 10.0%


27%


25%


13%


11%


12%
11%


10%
11%


9%
10% 10%


7% 7%
6%


0%


5%


10%


15%


20%


25%


30%


Germany United
Kingdom


Spain SouthKorea Italy USA SouthAfrica Canada Australia China France Russia Turkey Japan


Source: Global Insight 01/2019
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BMW GROUP SALES AT LAST YEAR’S HIGH LEVEL THROUGH JULY 2019.


1,436,382 +0.9%


1,233,075 +1.6%


200,379 -3.5%


2,928 +42.3%


109,280 +7.3%


Sales figures YTD-07/2019







BMW Group Investor Presentation, September 2019 Page 31


Americas


255,451 units


Europe


625,463 units


Mainland China


404,023 units


Asia (w/o China) 


& Rest of World*


BMW GROUP AUTOMOTIVE: BALANCED SALES DISTRIBUTION AND YTD-07/2019 
AT LAST YEAR‘S HIGH LEVEL WITH A TOTAL OF 1,436,382 VEHICLES (+0.9%).


Sales figures YTD-07/2019. Figures may not add to 100% due to rounding.
*includes Rolls Royce sales


-2.1%


-1.7%


+16.6%


-15.1%


151,445 units


11%28%44%18%
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BMW GROUP AUTOMOTIVE MAJOR MARKETS. 
DELIVERIES TO CUSTOMERS YTD-07/2019.


Deliveries of automobiles YTD-07/2019 YTD-07/2018 Change in %


Europe 625,463 638,664 -2.1


thereof Germany 192,392 179,795 +7.0


Great Britain 132,304 135,494 -2.4


Americas 255,451 259,954 -1.7


thereof USA 199,865 202,300 -1.2


Asia 521,639 487,968 +6.9


Thereof China Mainland 404,023 346,493 +16.6


thereof BBA retail sales 304,536 246,925 +23.3


Rest of the World 33,829 36,982 -8.5


Total 1,436,382 1,423,568 +0.9


Sales figures YTD-07/2019
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BMW AND MINI RETAIL SALES DEVELOPMENT IN MAINLAND CHINA YTD-07/2019.


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


Share of JV Sales (through BMW Brilliance Automotive)


51% 61% 61% 65% 72% 75%71%


Sales figures YTD-07/2019. Figures may not add to 100% due to rounding.


21.0 30.7 46.8


115.3 138.2
185.3 192.2 180.1 181.7 200.2 210.3


180.4


99.6 99.5
30.6 35.2


43.7


53.7


94.4


141.2


198.5
275.9 282.0


316.2


384.1 459.6


246.9
304.5


2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 YTD-2018 YTD-2019


Import JV Sales


in ‘000 units


51.6 65.8
90.5


169.0


232.6


326.4


390.7


456.0 463.7


516.4


594.4


640.0


404.0


346.5


+27.5 %
+37.5 %


+86.7 %


+37.6 %


+40.3 %


+19.7 %


+16.7 %
+1.7%


+11.4%


+15.1%


+7.7%


+16.6%
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GROWTH IN CHINA DESPITE MARKET NORMALIZATION.
GROWTH OF DEALER NETWORK AND FURTHER LOCALIZATION.


BMW and MINI outlets in China 


(as of 31 December 2018)


Outlet BMW MINI
North 112 27
East 118 30
Southeast 100 19
West 149 32
South 146 26
Total 625 134


6 MODELS IN LOCAL PRODUCTION & 


MORE TO COME


5 SERIES


1 SERIES SEDAN


X1


X3


X2 START IN 2019


2 SERIES ACTIVE TOURER3 SERIES


NEW MODEL
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AUTOMOBILE PRODUCTION BY PLANT IN 2018.


*Joint venture BMW Brilliance Automotive Ltd., Shenyang
** Contract production
*** X3 production as of 04/2018


BMW 3, 4 series 157,799


BMW 3, 4, 5, 6, 7, 8 series 328,862


BMW 1, 2, 3, 4 series, X1, X2 319,592


BMW 1, 2 series, i3, i8 244,248


BMW 3 series, X3*** 50,224


BMW X3, X4, X5, X6, X7 356,749


BMW 5 series, X3 191,888


BMW 1, 2, 3 series , X1 299,939


MINI Hatch, MINI Clubman 234,501


BMW 5 series 64,431


MINI Hatch, MINI Cabrio, MINI, Countryman, BMW X1 211,660


Rolls-Royce 4,353


77,288


Sum 2,541,534


6%


13%


13%


10%


2%
14%


8%


12%


9%


2%


8%


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 Group Investor Presentation, September 2019 Page 36


BMW MOTORRAD.
WIDER RANGE THAN EVER BEFORE.


ADVENTURE TOUR SPORT ROADSTER HERITAGE


URBAN


MOBILITY
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BMW MOTORRAD VISION DC ROADSTER. 
THE ELECTRICAL AWAKENING OF THE BOXER ENGINE.







BMW Group Investor Presentation, September 2019 Page 38


BMW GROUP FINANCIAL SERVICES AT A GLANCE.


Business Lines as of 12/2018Global Presence as of 12/2018


Global Operations in 60 Countries


€ 6.6 bn


Multi Make Financing


€ 13.0 bn


Fleet Business
EU Bank


EMEA


Americas


Asia, Pacific


~ 4.9 Million Serviced Retail Contracts


3.9 mn contracts


Insurance


€ 10.5 bn


Banking


€ 96.1 bn


Retail Finance


€ 20.4 bn


Dealer Finance


21%


18%


33%


28%
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SF


19%


SIGNIFICANT CONTRIBUTION  OF FINANCIAL SERVICES TO BMW GROUP PROFIT.


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)


Earnings before Tax (EBT) Financial Services


[in mn €] 


1)


743


2,207


-292


365


1,214


1,790


1,561
1,619


1,723


1,975


2,166 2,161


2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
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0.41


0.46


0.59


0.84


0.67


0.49 0.48
0.46


0.50


0.37


0.32
0.34


0.25


2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018


BMW GROUP FINANCIAL SERVICES. 
SOLID DEVELOPMENT OF CREDIT LOSS RATIO.


Credit loss ratio*


[in %] 


* 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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BMW GROUP FINANCIAL YEAR 2018. 
KEY FINANCIALS UNDERLINE BMW GROUP’S STRONG OPERATING PERFORMANCE.


BMW Group
FY-2018


reported


FY-2017 


adjusted*


FY-2017


reported
Change in %


Earnings before tax – Group (in m€) 9,815 10,675 10,655 -8.1


EBT margin (in %) – Group 10.1 10.9 10.8 -0.8 pp


Payout Ratio (in %) – Group 32.0 30.3 30.3 +1.7 pp


Automotive Segment


Automotive sales (units) 2,490,664 2,463,526 2,463,526 +1.1


Earnings before interest and tax (EBIT) (in m€) 6,182 7,888 7,863 -21.6


EBIT margin (in %) 7.2 9.2 8.9 -2.0 pp


Net financial assets (m€)* 19,488 19,787 19,787 -1.5


Motorcycles Segment


Sales (units) 165,566 164,153 164,153 +0.01


Earnings before interest and tax (EBIT) (in m€) 175 207 207 -15.5


EBIT margin (in %) 8.1 9.1 9.1 -1.0 pp


Financial Services


Earnings before tax (EBT) (in m€) 2,161 2,207 2,207 -2.1


Return on Equity (in %) 14.8 18.1 18.1 -3.3 pp


Penetration rate (in %) 50.0 46.8 46.8 +3.2 pp


Credit loss ratio (in %) 0.25 0.34 0.34 -0.09 pp


*restated according to new IFRS-15-Standard
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BMW GROUP Q2-2019. IN A HISTORICALLY TOUGH ENVIRONMENT THE BMW
GROUP REACHED ITS TARGETS.


BMW Group
Q2-2019


reported


Q2-2018 


adjusted*


Q2-2018 


reported
Change in %


Earnings before tax – Group (in m€) 2,053 2,866 2,873 -28,4


EBT margin (in %) – Group 8.0 11.5 11.5 -3.5 pp


Automotive Segment


Automotive sales (units) 647,504 637,878 637,878 +1.5


Earnings before interest and tax (EBIT) (in m€) 1,469 1,919 1,919 -23.4


EBIT margin (in %) 6.5 8.6 8.6 -2.1 pp


Motorcycles Segment


Sales (units) 54,582 51,117 51,117 +6.8


Earnings before interest and tax (EBIT) (in m€) 102 98 98 +4.1


EBIT margin (in %) 14.0 14.9 14.9 -0.9 pp


Financial Services


Earnings before tax (EBT) (in m€) 573 603 605 -5.0


*restated according to new IFRS-16-Standard
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BMW GROUP H1-2019. A PROVISION RECOGNITION*, HIGH VOLATILITY AND 
COMPETITIVE MARKETS AS WELL AS INVESTMENTS IN FUTURE IMPACTED H1-
2019 RESULT.


BMW Group
H1-2019


reported


H1-2018 


adjusted**


H1-2018 


reported
Change in %


Earnings before tax – Group (in m€) 2,815 6,005 6,038 -53.1


EBT margin (in %) – Group 5.8 12.6 12.7 -6.8 pp


Automotive Segment


Automotive sales (units) 1,252,837 1,242,507 1,242,507 +0.8


Earnings before interest and tax (EBIT) (in m€) 1,159 3,800 3,800 -69.5


EBIT margin (in %) 2.8 9.2 9.2 -6.4 pp


Motorcycles Segment


Sales (units) 93,188 86,975 86,975 +7.1


Earnings before interest and tax (EBIT) (in m€) 191 175 175 +9.1


EBIT margin (in %) 14.5 14.8 14.8 -0.3 pp


Financial Services


Earnings before tax (EBT) (in m€) 1,200 1,156 1,166 +3.8


**restated according to new IFRS-16-Standard


*In Q1 the BMW Group recognized a provision for the ongoing antitrust proceedings amounting to approx. € 1.4 billion. 
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AUTOMOTIVE SEGMENT EBIT MARGIN.
CORE BUSINESS REMAINS ON TRACK FOR SUCCESS.


EBIT margin
[in %]


* 2013 figures have been adjusted in accordance with IAS 8
** adjusted value for 2017 in accordance with IFRS 15


8.0


11.8
10.8


9.4 9.6 9.2 8.9 9.2


7.2


2010 2011 2012 2013* 2014 2015 2016 2017** 2018
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FREE CASH FLOW IN AUTOMOTIVE SEGMENT REMAINS STRONG,
DESPITE SIGNIFICANTLY HIGHER INVESTMENTS.


* 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.


Long-term


target:


> 3 billion


Free Cash Flow (Automotive)*


[in m€]


1,156


2,277


197


1,456


4,471


3,166


3,809


3,003


3,481


5,404


5,792


4,459


2,713


2006 2007 2008 2009** 2010 2011** 2012 2013** 2014 2015 2016 2017 2018
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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.


R&D Expenditure*


[in m€, HGB] 


R&D Ratio**


[in %, HGB] 


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


6,108


6,8906.5


5.6 5.4
4.8 4.6


4.9
5.1


6.3


5.7
5.6 5.5


6.2


7.1


0


1,000


2,000


3,000


4,000


5,000


6,000


7,000


8,000


2006 2007 2008 2009 2010 2011 2012 2013*** 2014 2015 2016 2017 2018


Long-term


target ratio:


5%-5.5 %
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TIGHT MANAGEMENT OF CAPITAL EXPENDITURE TO ACHIEVE TARGET RATIO.


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.


2,777
2,933 2,980


2,383 2,312


2,720


4,151


4,967


4,601


3,826
3,731


4,688


5,029


5.7
5.2 5.6


4.7
3.8 4.0


5.4


6.5


5.7


4.2


4.0


4.8
5.2


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 2017 2018


Long-term


target ratio:


<5%
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PERFORMANCE > NEXT.
IMPORTANT DECISIONS ALREADY BEING IMPLEMENTED. 


Improvement in sales 
performance and 
optimization of customer 
interface based on data 
analytics.


Complexity and product 
variety reduction while 
maintaining customer 
benefit.


Accelerate the R&D process.


Optimization of indirect 
purchasing and material cost 
reduction. 


Cross-functional optimization 
of structures and processes.


CUSTOMER 
AND SALES


VEHICLE PROCESS 
AND 
STRUCTURE


Project-based cooperations for 
opening up new opportunities.


Joining forces with Daimler AG 
with the mobility services Joint 
Ventures and on automated 
driving.


COOPERATIONS
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OUTLOOK 2019.
SETTING HIGH STANDARDS IN CHALLENGING ENVIRONMENT.


AUTOMOTIVE MOTORCYCLES FINANCIAL 
SERVICES


BMW 
GROUP


Significant decrease in Group 
earnings before tax.


Size of workforce at year-end
on par with previous year's level.


Slight increase
in deliveries.


EBIT-margin between 4.5 
and 6.5% *.


Solid increase
in deliveries.


EBIT-margin between
8 and 10%.


Return on Equity 
on par with previous year's
level.


*Without the effect of the provision for the ongoing antitrust proceedings amounting to approx. € 1.4 billion, the target range for the EBIT margin of 6-8% has not changed. 
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BMW GROUP’S FINANCE STRATEGY COVERS THE ENTIRE 
AUTOMOTIVE VALUE CHAIN.


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


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 FY 2018


BMW Group continues to target a well diversified debt structure


Bonds
51%


ABS
17%


Liabilities to 
banks 13%


Liabilities from 
customer 
deposits 


14%


Commercial 
paper


2%


Derivative 
instruments 2%


Other
1%


103.6 bn €
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BMW GROUP INVESTOR RELATIONS. 
CONTACTS.


Torsten  Schüssler


Head of Investor Relations


Andreas Stöffler


Equity IR & Annual 


General Meeting (AGM)


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


+49-89-382-96136
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 ir@bmwgroup.com


Patrick Neumayer


Debt & Equity IR 


+49-89-382-24272 


patrick.neumayer@bmwna.com


Mirjam Wipfler


Equity IR


+49-89-382-76974
mirjam.wipfler@bmw.de



mailto:torsten.schuessler@bmw.de

mailto:andreas.stoeffler@bmw.de

mailto:Mariam.Kremer@bmw.de

mailto:tanja.seiler@bmw.de

http://www.bmwgroup.com/ir

mailto:ir@bmwgroup.com

mailto:patrick.neumayer@bmwna.com

mailto:mirjam.wipfler@bmw.de
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BMW GROUP INVESTOR RELATIONS.
FINANCIAL CALENDAR 2019/2020.


06.11.2019 Quarterly Statement to 30 September 2019


18.03.2020 Annual Accounts Press Conference


19.03.2020 Analyst and Investor Conference


06.05.2020 Quarterly Statement to 31 March 2020


14.05.2020 Annual General Meeting


05.08.2020 Quarterly Report to 30 June 2020
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BMW GROUP INVESTOR RELATIONS.
ON THE ROAD H2-2019.


04./05.09.2019 CFO Roadshow US West Coast
Los Angeles, 
San Francisco


10./11.09.2019 dbAccess IAA Cars Conference 2019 Frankfurt


10.11.2019 BMW Group Analyst and Investor Evening Event at the IAA Frankfurt


23./25.09.2019 Goldman Sachs / Berenberg German Conference 2019 Munich


25.09.2019 Baader Conference Munich
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DISCLAIMER.


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


“anticipate,” “assume,” “believe,” “estimate,” “expect,” “intend,” “may,” ”can,” “could,” “plan,” “project,” “should” and 


similar expressions are used to identify forward-looking statements. 


These statements are subject to many risks and uncertainties or may be affected by factors outside BMW Group’s control, 


including adverse developments in global economic conditions resulting in a decline in demand in BMW Group’s key 


markets, including China, North America and Europe; a deterioration in credit and financial markets; a shift in consumer 


preferences affecting demand for BMW Group’s products; changes in the prices of fuel or raw materials; disruption of 


production due to shortages of materials, labor strikes or supplier insolvencies; the effective implementation of BMW 


Group’s strategic goals and targets; changes in laws, regulations and government policies, particularly those relating to 


vehicle emissions, fuel economy and safety; and other risks and uncertainties, including those described under the heading 


“Report on Risks and Opportunities” in BMW Group’s most recent Annual Report. 


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


statements prove to be incorrect, actual results may be materially different from those BMW Group expresses or implies by 


such statements. BMW Group does not intend or assume any obligation to update these forward-looking statements.
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