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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				2020				2019				2020				2019				2020				2019				2020				2019				2020				2019				2020				2019

		Revenues				23,252				22,462				17,989				19,213				557				586				7,598				7,146				1				1				-2,893				-4,484

		Cost of sales				-19,718				-18,406				-15,971				-16,393				-428				-438				-6,729				-6,198				–				–				3,410				4,623

		Gross profit				3,534				4,056				2,018				2,820				129				148				869				948				1				1				517				139

		Selling and administrative expenses				-2,165				-2,122				-1,786				-1,769				-57				-59				-320				-294				-7				-4				5				4

		Other operating income				250				164				273				171				–				–				5				3				39				25				-67				-35

		Other operating expenses				-244				-1,509				-276				-1,532				–				–				-12				-9				-21				-18				65				50

		Profit/loss before financial result				1,375				589				229				-310				72				89				542				648				12				4				520				158

		Result from equity accounted investments				40				157				40				157				–				–				–				–				–				–				–				–

		Interest and similar income				27				35				85				87				–				1				1				–				345				378				-404				-431

		Interest and similar expenses				-80				-93				-132				-151				–				-2				-1				-1				-337				-345				390				406

		Other financial result				-564				74				-142				190				–				-1				-58				-20				-364				-95				–				–

		Financial result				-577				173				-149				283				0				-2				-58				-21				-356				-62				-14				-25

		Profit/loss before tax				798				762				80				-27				72				87				484				627				-344				-58				506				133

		Income taxes				-224				-218				-20				7				-20				-25				-137				-177				93				19				-140				-42

		Profit/loss from continuing operations				574				544				60				-20				52				62				347				450				-251				-39				366				91

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

		Net profit/loss				574				588				60				24				52				62				347				450				-251				-39				366				91

		Attributable to minority interest				20				27				4				9				–				–				16				18				–				–				–				–

		Attributable to shareholders of BMW AG				554				561				56				15				52				62				331				432				-251				-39				366				91

		Basic earnings per share of common stock in €				0.84				0.85

		Basic earnings per share of preferred stock in €				0.84				0.85

		Dilutive effects				–				–

		Diluted earnings per share of common stock in €				0.84				0.85

		Diluted earnings per share of preferred stock in €				0.84				0.85























Assets

		BMW GROUP

		Balance Sheet

						Group								Automotive
								Motorcycles
								Financial Services 
								Other Entities
								Eliminations


		in € million				31. 3. 2020				31. 12. 2019				31. 3. 2020				31. 12. 2019				31. 3. 2020				31. 12. 2019				31. 3. 2020				31. 12. 2019				31. 3. 2020				31. 12. 2019				31. 3. 2020				31. 12. 2019

		ASSETS

		Intangible assets				11,676				11,729				11,157				11,212				133				127				385				389				1				1				–				–

		Property, plant and equipment				22,731				23,245				22,262				22,749				391				407				78				89				–				–				–				–

		Leased products				42,976				42,609				–				–				–				–				50,280				50,348				–				–				-7,304				-7,739

		Investments accounted for using the equity method				3,188				3,199				3,188				3,199				–				–				–				–				–				–				–				–

		Other investments				677				703				4,620				5,144				–				–				20				1				6,876				6,847				-10,839				-11,289

		Receivables from sales financing				48,754				51,030				–				–				–				–				48,804				51,079				–				–				-50				-49

		Financial assets				2,406				1,370				304				131				–				–				178				139				2,023				1,168				-99				-68

		Deferred tax				1,867				2,194				3,422				3,451				–				–				504				512				62				84				-2,121				-1,853

		Other assets				1,398				1,325				2,249				2,203				36				36				3,277				3,351				42,987				38,919				-47,151				-43,184

		Non-current assets				135,673				137,404				47,202				48,089				560				570				103,526				105,908				51,949				47,019				-67,564				-64,182

		Inventories				18,594				15,891				17,142				14,404				761				679				691				808				–				–				–				–

		Trade receivables				2,442				2,518				2,118				2,228				191				186				132				103				1				1				–				–

		Receivables from sales financing				39,895				41,407				–				–				–				–				39,895				41,407				–				–				–				–

		Financial assets				5,928				5,955				4,400				4,772				–				–				992				1,009				557				187				-21				-13

		Current tax				1,461				1,209				1,043				1,000				–				–				168				84				250				125				–				–

		Other assets				9,279				11,614				30,333				33,492				1				1				5,621				5,106				58,301				64,692				-84,977				-91,677

		Cash and cash equivalents				13,990				12,036				8,971				9,077				2				11				3,249				2,075				1,768				873				–				–

		Current assets				91,589				90,630				64,007				64,973				955				877				50,748				50,592				60,877				65,878				-84,998				-91,690

		Total assets 				227,262				228,034				111,209				113,062				1,515				1,447				154,274				156,500				112,826				112,897				-152,562				-155,872











Equity&Liabilities

		BMW GROUP

		Balance Sheet 

						Group								Automotive
								Motorcycles
								Financial Services 
								Other Entities
								Eliminations


		in € million				31. 3. 2020				31. 12. 2019				31. 3. 2020				31. 12. 2019				31. 3. 2020				31. 12. 2019				31. 3. 2020				31. 12. 2019				31. 3. 2020				31. 12. 2019				31. 3. 2020				31. 12. 2019

		EQUITY AND LIABILITIES

		Subscribed capital				659				659

		Capital reserves				2,161				2,161

		Revenue reserves				59,534				57,667

		Accumulated other equity				-1,716				-1,163

		Equity attributable to shareholders of BMW AG				60,638				59,324

		Minority interest				610				583

		Equity				61,248				59,907				40,627				40,174				–				–				15,720				15,545				21,899				21,972				-16,998				-17,784

		Pension provisions				1,456				3,335				1,277				2,820				36				96				38				47				105				372				–				–

		Other provisions				5,780				5,788				5,606				5,605				76				81				98				102				–				–				–				–

		Deferred tax				877				632				756				543				–				–				3,965				3,804				32				34				-3,876				-3,749

		Financial liabilities				72,501				70,647				2,762				2,680				–				–				17,885				18,170				51,953				49,865				-99				-68

		Other liabilities				5,128				5,100				8,136				7,929				593				569				42,973				39,639				310				102				-46,884				-43,139

		Non-current provisions and liabilities				85,742				85,502				18,537				19,577				705				746				64,959				61,762				52,400				50,373				-50,859				-46,956

		Other provisions				7,226				7,421				6,785				6,962				104				105				284				299				53				55				–				–

		Current tax				691				963				471				704				–				–				178				184				42				75				–				–

		Financial liabilities				46,713				46,093				2,314				1,929				–				–				27,544				26,938				16,876				17,239				-21				-13

		Trade payables				8,910				10,182				7,682				8,814				461				413				756				943				11				12				–				–

		Other liabilities				16,732				17,966				34,793				34,902				245				183				44,833				50,829				21,545				23,171				-84,684				-91,119

		Current provisions and liabilities				80,272				82,625				52,045				53,311				810				701				73,595				79,193				38,527				40,552				-84,705				-91,132

		Total equity and liabilities				227,262				228,034				111,209				113,062				1,515				1,447				154,274				156,500				112,826				112,897				-152,562				-155,872











Cash Flow Statement

		BMW Group Condensed Cash Flow Statement 


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

		in € million				2020				2019				2020				2019				2020				2019

		Profit/loss before tax*				798				762				80				-27				484				627

		Depreciation and amortisation of tangible, intangible and investment assets				1,563				1,440				1,522				1,403				12				12

		Change in provisions				-294				996				-148				1,445				-44				38

		Change in leased products and receivables from sales financing				2,270				-87				–				–				2,705				162

		Changes in working capital				-3,726				-2,084				-3,593				-2,208				-96				-95

		Other				138				146				744				1,420				-1,182				-1,370

		Cash inflow / outflow from operating activities				749				1,173				-1,395				2,033				1,879				-626

		Total investment in intangible assets and property, plant and equipment				-1,443				-1,611				-1,420				-1,591				-2				-3

		Net investment in marketable securities and investment funds				463				45				394				-3				70				49

		Other				607				-1,043				597				-1,001				-4				1

		Cash inflow / outflow from investing activities				-373				-2,609				-429				-2,595				64				47

		Cash inflow / outflow from financing activities				1,567				2,808				1,714				1,534				-772				1,082

		Effect of exchange rate on cash and cash equivalents				11				90				4				34				3				51

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

		Change in cash and cash equivalents				1,954				1,462				-106				1,006				1,174				554

		Cash and cash equivalents as at 1 January				12,036				10,979				9,077				8,631				2,075				1,985

		Cash and cash equivalents as at 31 March				13,990		 		12,441				8,971		 		9,637		 		3,249		 		2,539

		* At the beginning of the financial year 2020, the starting point for determining cash flow was changed to profit before tax; the previous year’s figures have been adjusted accordingly. 
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BMW GROUP IN FIGURES


Key performance indicators reported during the year
• 01 


1st quarter 2020 1st quarter 2019 Change in %


Group


Profit before tax  € million 798 762 4.7


Automotive seGment


Deliveries 1, 2  units 477,111 600,614 – 20.6


EBIT margin 3 % (change in %pts) 1.3 – 1.6 2.9


motorcycles seGment


Deliveries units 34,774 38,606 – 9.9


EBIT margin 3 % (change in %pts) 12.9 15.2 – 2.3


1 In connection with a review of its sales and related reporting practices, BMW Group reviewed prior period retail vehicle delivery data and determined that certain vehicle deliveries were not reported in 
the correct periods. Further information can be found in BMW Group’s 2019 Annual Report on page 54. As an update of the information given there, BMW Group has revised the data on vehicle deliveries 
retrospectively going back to 2015 in its sixteen most significant markets.


2 Including the joint venture BMW Brilliance Automotive Ltd., Shenyang (2020: 87,443 units, 2019: 128,653 units).
3 Profit before financial result as percentage of segment revenues.
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Further performance figures
• 02 


1st quarter 2020 1st quarter 2019 Change in %


Automotive seGment


Deliveries


BMW 1, 2  units 411,809 515,297 – 20.1


MINI 1  units 64,449 84,145 – 23.4


Rolls-Royce 1  units 853 1,172 – 27.2


Total 1, 2 477,111 600,614 – 20.6


Production volume


Total 3 584,142 672,042 – 13.1


FinAnciAl services seGment


New contracts with retail customers 449,687 469,624 – 4.2


Free cash flow Automotive segment 4  € million – 2,218 – 559 –


Group revenues  € million 23,252 22,462 3.5


Automotive  € million 17,989 19,213 – 6.4


Motorcycles  € million 557 586 – 4.9


Financial Services  € million 7,598 7,146 6.3


Other Entities  € million 1 1 –


Eliminations  € million – 2,893 – 4,484 35.5


Group profit / loss before financial result (EBIT)  € million 1,375 589 –


Automotive  € million 229 – 310 –


Motorcycles  € million 72 89 – 19.1


Financial Services  € million 542 648 – 16.4


Other Entities  € million 12 4 –


Eliminations  € million 520 158 –


Group profit / loss before tax (EBT)  € million 798 762 4.7


Automotive  € million 80 – 27 –


Motorcycles  € million 72 87 – 17.2


Financial Services  € million 484 627 – 22.8


Other Entities  € million – 344 – 58 –


Eliminations  € million 506 133 –


Group income taxes  € million – 224 – 218 2.8


Profit / loss from continuing operations  € million 574 544 5.5


Profit / loss from discontinued operations  € million – 44 –


Group net profit  € million 574 588 – 2.4


Earnings per share 5  € 0.84 / 0.84 0.85 / 0.85 – 1.2 / – 1.2


Group pre-tax return on sales 6 % (change in %pts) 3.4 3.4 –


1 In connection with a review of its sales and related reporting practices, BMW Group reviewed prior period retail vehicle delivery data and determined that certain vehicle deliveries were not reported in 
the correct periods. Further information can be found in BMW Group’s 2019 Annual Report on page 54. As an update of the information given there, BMW Group has revised the data on vehicle deliveries 
retrospectively going back to 2015 in its sixteen most significant markets.


2 Including the joint venture BMW Brilliance Automotive Ltd., Shenyang (2020: 87,443 units, 2019: 128,653 units).
3 Including the joint venture BMW Brilliance Automotive Ltd., Shenyang (2020: 95,704 units, 2019: 138,391 units).
4 At the beginning of the financial year 2020, the starting point for determining cash flow was changed to profit before tax; the previous year’s figures have been adjusted accordingly.
5  Common / preferred stock. In computing earnings per share of preferred stock, earnings to cover the additional dividend of € 0.02 per share of  preferred stock  


are spread over the quarters of the  corresponding financial year.
6 Group profit before tax as a percentage of Group revenues.
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GENERAL ECONOMIC 
ENVIRONMENT


International automobile markets 
The worldwide spread of coronavirus has left inter-
national automobile markets in an extremely weak 
overall condition after the first three months of the 
year. Initially, events were dominated by a slump in 
registrations in China in February and March. How-
ever, all other major automobile markets subsequently 
reported declines, some of them drastic, especially 
from March 2020 onwards.


international automobile markets
• 03 


Change in %


EU 27 – 25


thereof Germany – 20


thereof France – 33


thereof Italy – 35


thereof Spain – 31


United Kingdom (UK) – 31


USA – 12


China – 50


Japan – 10


Total – 22


REPORT ON 
 ECONOMIC 
POSITION
Automobile markets severely affected 
by corona pandemic


negative impact on BmW Group’s 
performance


Interim Group 
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Group Overview


Corona pandemic significantly holds down 
automobile deliveries
In an ongoing challenging political and economic 
environment, the global spread of coronavirus  severely 
held down the number of vehicles delivered by the 
BMW Group in the first quarter of 2020. Accordingly, 
sales figures for the BMW, MINI and Rolls-Royce brands 
fell significantly to 477,111 1 units during the first 
three-month period (2019: 600,614 1, 2 units; – 20.6 %). 


A total of 449,687 new credit financing and leasing 
contracts were signed with retail customers during 
the three-month period, slightly fewer (– 4.2 %) than 
one year earlier (2019: 469,624 contracts). The down-
turn in new business with retail customers was mainly 
attributable to lower credit finance volumes (– 7.8 %), 
particularly in China. On the other hand, how ever, 
the number of new lease contracts signed grew 
slightly by 2.9 %. The leasing business in  Germany 
contributed particularly to this growth in the first 
quarter of 2020. 


Group earnings performance
Both the progression of the corona pandemic and the 
ensuing decisions taken by policymakers are having 
a considerable impact on the BMW Group’s business 
performance. In particular, reduced customer demand 
in the wake of the pandemic and the associated con-
tainment measures as well as the resulting produc-
tion interruptions in several countries are having an 
adverse impact on the Group’s net assets, financial 
position and results of operations. 


The gross profit for the three-month period amounted 
to € 3,534 million and was therefore significantly down 
on the previous year (2019: € 4,056 million; – 12.9 %). 
First-quarter revenues increased slightly year-on- year 


to € 23,252 million (2019: € 22,462 million; + 3.5 %, 
adjusted for currency factors: + 2.9 %). While the 
Financial Services segment reported solid year-on-year 
revenue growth, mainly driven by higher lease reve-
nues, Automotive segment revenues were held down 
by a slump in demand in China due to the corona 
pan demic and the closure of dealerships in other key 
markets. The lower amount of revenue being elimi-
nated on consolidation due to a reduction in expected 
new lease contracts  3, related in part to the drop in 
Automotive segment revenues, contributed to the rise 
in Group revenues. The elimi nation had an equal and 
opposite effect on the cost of sales. At the same time, 
higher risk provisioning expenses, including those 
recognised in connection with the assessment of 
residual value and credit risks due to the corona pan-
demic on the one hand and the higher volume-related 
depreciation of leased vehicles on the other, also had 
a negative impact on cost of sales. These unfavourable 
factors were slightly mitigated by the volume-related 
decrease in Automo tive segment manufacturing costs 
due to lower customer demand triggered by the  corona 
pandemic. Research and development expenses 
remained at a similar level to the previous year, mainly 
reflecting the continued enhancement of the Group’s 
product portfolio and ongoing expenditure for vehicle 
electri fication  projects.


The net amount of other operating income and 
expenses improved by € 1,351 million year-on-year, 
practically all of which was attributable to the provi-
sion of approximately € 1.4 billion recognised in the 
first quarter of the previous financial year in con-
nection with ongoing antitrust proceedings. Further 
information is available in   note 10 to the Group 
Financial Statements for the financial year ended 
31 December 2019.


Group profit before financial result for the three-
month period therefore rose sharply to € 1,375 million 
(2019: € 589 million).


1 Including the 
joint venture 
BMW Brilliance 
Automotive Ltd., 
Shenyang (2020: 
87,443 units, 
2019: 128,653 
units).


2 In connection with a review of its sales and related reporting practices, BMW Group reviewed 
prior period retail vehicle delivery data and determined that certain vehicle deliveries were not 
reported in the correct periods. Further information can be found in BMW Group’s 2019 Annual 
Report on page 54. As an update of the information given there, BMW Group has revised the 
data on vehicle deliveries retrospectively going back to 2015 in its sixteen most significant markets.


3 For more information on accounting policies, see note 4 to the Group Financial Statements 
in the Annual Report 2019.
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BmW Group performance indicators relating to research and development expenses
• 04 


in % 1st quarter 2020 1st quarter 2019 Change in %pts


Research and development expenses as a percentage of revenues 5.9 6.2 – 0.3


Research and  development expenditure ratio 1 5.7 6.0 – 0.3


Capitalisation rate 2 28.4 26.5 1.9


in € million 1st quarter 2020 1st quarter 2019 Change in %


Research and development expenses 1,380 1,396 – 1.1


Capitalised development costs 376 359 4.7


Amortisation – 432 – 402 7.5


Research and development expenditure 3 1,324 1,353 – 2.1


1 Research and development expenditure as a percentage of Group revenues.
2 Capitalised development costs as a percentage of research and development expenditure.
3 Research and development expenditure comprises the sum of research and non-capitalised development cost and capitalised development cost  


(not including the associated scheduled amortisation).


The first-quarter financial result deteriorated by 
€ 750 million to a net negative amount of € 577 million. 
The corona pandemic-related downturn in customer 
demand and the interruption of production in China 
during the first quarter caused the earnings of the 
 Chinese joint venture BMW Brilliance  Automotive Ltd., 
Shenyang, to fall to € 162 million (2019: € 242 million). 
Furthermore, the Group’s share of losses in the 
YOUR NOW companies had a negative impact on the 
result from equity accounted investments. A further 
factor for the deterioration was that other financial 
result reported in the first quarter of 2019 had bene-
fited from a one-time revaluation gain of € 328 million 
arising on the pooling of mobility services with the 
Daimler Group. Furthermore, the financial result 
reported for the three-month period deteriorated by 
€ 223 million due to negative valuation effects arising 
on interest rate hedges due to lower interest rates 
in the USA.


Group profit before tax was impacted by the same set 
of factors and rose accordingly to € 798 million (2019: 
€ 762 million; + 4.7 %) during the period under report. 


Financing activities
Despite the current financial market volatility, the 
BMW Group continued to have excellent access to 
the world’s capital markets. 


During the three-month period under report, the 
BMW Group issued bonds for a total amount of 
€ 3.4 billion, including one euro-benchmark bond and 
the fourth Panda bond on the Chinese capital market. 
It also issued ABS transactions in China as well as in 
the UK and Canada with a total value of € 1.5 billion.


These financing activities helped mitigate negative 
liquidity effects arising due to lower delivery volumes 
caused by the corona pandemic, so that the Group’s 
liquidity remained at a solid level of € 18.8 billion at 
the end of the reporting period (31 December 2019: 
€ 17.4 billion).
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Automotive Segment


Automobile deliveries severely affected by 
corona crisis
The opening quarter of the year was dominated by 
the worldwide outbreak of coronavirus. Restrictions 
on public life in numerous countries resulted in a sig-
nificant decline in demand, with just 477,111 1 BMW, 
MINI and Rolls-Royce brand vehicles delivered to 


customers during the three-month period (2019: 
600,614  1, 2 units; – 20.6 %). Worldwide deliveries 
of BMW brand vehicles totalled 411,809  1 units 
(2019: 515,297  1, 2 units; – 20.1 %). At 64,449 units, 
MINI brand deliveries were also well down on 
the previous year (2019: 84,145  2 units; – 23.4 %). 
Similarly,  Rolls-Royce Motor Cars recorded a sig-
nificant downturn in deliveries to 853 units (2019: 
1,172  2 units; – 27.2 %). 


Automotive segment deliveries of vehicles by region and market 
• 05 


in units 1st quarter 2020 1st quarter 20192 Change in %


Europe 221,024 270,645 – 18.3


thereof Germany 66,004 72,377 – 8.8


thereof UK 44,474 62,373 – 28.7


Americas 82,078 99,709 – 17.7


thereof USA 64,956 78,652 – 17.4


Asia 1 162,940 217,415 – 25.1


thereof China 1 116,577 168,650 – 30.9


Other markets 11,069 12,845 – 13.8


Total 1 477,111 600,614 – 20.6


Asia hardest hit
The spread of coronavirus during the first  quarter 
of 2020 had a particularly significant impact on 
the BMW Group’s business in Asia, above all in 
China. First-quarter deliveries of the Group’s 
three brands in Asia fell to 162,940  1 units (2019: 
217,415  1, 2 units; – 25.1 %). After a good start in Janu-
ary, automobile sales in China fell significantly in 
February. However, the first signs of recovery were 
already evident in March. In total, 116,577  1 BMW, 
MINI and Rolls-Royce vehicles were delivered to 
customers in China during the first three months 
of the year (2019: 168,650  1, 2 units; – 30.9 %). 


In Europe, after two strong months at the beginning of 
the year, delivery volumes began declining in March. 
During the first quarter, the BMW Group delivered a 
total of 221,024 units (2019: 270,645 2 units; – 18.3 %) to 
customers across the region. Germany (66,004 units; 
2019: 72,377 2 units; – 8.8 %) and the UK (44,474 units; 
2019: 62,373 2 units; – 28.7 %) were also affected by 
the general downward trend in Europe, albeit with 
significantly different rates of decline. 


After two months of volume growth for all three 
BMW Group brands in the Americas region, figures 
for March were down by around one half compared 


Automotive segment at a glance
• 06 


1st quarter 2020 1st quarter 2019 Change in %


Deliveries 1, 3  units 477,111 600,6142 – 20.6


Production 4  units 584,142 672,042 – 13.1


Revenues  € million 17,989 19,213 – 6.4


Profit / loss before financial result (EBIT)  € million 229 – 310 –


Profit / loss before tax  € million 80 – 27 –


EBIT margin 3  % (change in %pts) 1.3 – 1.6 2.9


1 Including the joint venture BMW Brilliance Automotive Ltd., Shenyang (2020: 87,443 units, 2019: 128,653 units).
2 In connection with a review of its sales and related reporting practices, BMW Group reviewed prior period retail vehicle delivery data and determined that certain vehicle deliveries were not reported in 


the correct periods. Further information can be found in BMW Group’s 2019 Annual Report on page 54. As an update of the information given there, BMW Group has revised the data on vehicle deliveries 
retrospectively going back to 2015 in its sixteen most significant markets.


3 Key performance indicators reported on during the year.
4 Including the joint venture BMW Brilliance Automotive Ltd., Shenyang (2020: 95,704 units, 2019: 138,391 units).
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to the previous year. During the first three months 
of 2020, the BMW Group delivered a total of 
82,078 vehicles to customers on the American con-
tinent (2019: 99,709 2 units; – 17.7 %). It was a similar 
story in the USA, with deliveries of the Group’s three 
brands dropping to a total of 64,956 units (2019: 
78,652 2 units; – 17.4 %). 


BMW deliveries well below previous year’s 
record levels 1
At 411,809 units, deliveries of BMW brand  vehicles 
in the first quarter of 2020 were well down on 


the previous year’s record level (2019: 515,297  1, 2 
units; – 20.1 %). As described above in the section on 
regions and countries, automobile deliveries began 
the year strongly, particularly in January. In Febru-
ary, however, momentum slowed considerably, most 
noticeably in China, before proceeding to decline 
significantly in March against the backdrop of the 
coronavirus pandemic. 


The BMW models that had come onto the market in 
mid-March 2019 – the Z4, the 8 Series and the X7 – all 
sold well initially. Details of delivery volumes by model 
series are provided below.


Automotive segment deliveries of BMW vehicles by model series 1
• 07 


in units 1st quarter 2020 1st quarter 20192  Change in %


BMW 1 Series 37,716 45,388 – 16.9


BMW 2 Series 19,665 29,063 – 32.3


BMW 3 Series 76,418 89,918 – 15.0


BMW 4 Series 10,767 22,775 – 52.7


BMW 5 Series 58,603 76,820 – 23.7


BMW 6 Series 4,678 6,095 – 23.2


BMW 7 Series 9,279 12,040 – 22.9


BMW 8 Series 4,960 2,192 –


BMW Z4 3,451 1,560 –


BMW X1 46,904 65,212 – 28.1


BMW X2 16,265 22,559 – 27.9


BMW X3 53,542 71,324 – 24.9


BMW X4 12,700 13,638 – 6.9


BMW X5 33,886 36,789 – 7.9


BMW X6 6,570 7,568 – 13.2


BMW X7 10,373 2,449 –


BMW i 6,032 9,907 – 39.1


BMW total 411,809 515,297 – 20.1


1 Including the joint venture BMW Brilliance Automotive Ltd., Shenyang (2020: 87,443 units, 2019: 128,653 units).
2 In connection with a review of its sales and related reporting practices, BMW Group reviewed prior period retail vehicle delivery data and determined that certain vehicle deliveries were not reported in 


the correct periods. Further information can be found in BMW Group’s 2019 Annual Report on page 54. As an update of the information given there, BMW Group has revised the data on vehicle deliveries 
retrospectively going back to 2015 in its sixteen most significant markets.
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MINI and Rolls-Royce also affected by current crisis
The worldwide spread of coronavirus also had a nega tive 
impact on the number of MINI and Rolls-Royce vehicles 
delivered during the first quarter of 2020, with both 
brands experiencing a similar development to that of 
the BMW brand.


MINI delivered a total of 64,449 units to customers 
worldwide during the first three months of the year 
(2019: 84,145 1 units; – 23.4 %). Details of delivery vol-
umes for the individual models are provided below.


Automotive segment deliveries of MINI vehicles by model variant 
• 08 


in units 1st quarter 2020 1st quarter 20191  Change in %


MINI Hatch (3- and 5-door) 34,192 43,613 – 21.6


MINI Convertible 5,339 7,549 – 29.3


MINI Clubman 7,554 10,325 – 26.8


MINI Countryman 17,364 22,658 – 23.4


MINI total 64,449 84,145 – 23.4


Rolls-Royce Motor Cars sold 853 vehicles world-
wide during the first quarter of 2020 (2019: 
1,172 1 units; – 27.2 %). Details of delivery volumes 
for the individual models are provided below. 


Automotive segment deliveries of Rolls-Royce vehicles by model variant 
• 09 


in units 1st quarter 2020 1st quarter 20191  Change in %


Phantom 78 140 – 44.3


Ghost 82 170 – 51.8


Wraith / Dawn 192 317 – 39.4


Cullinan 2 501 545 – 8.1


Rolls-Royce total 853 1,172 – 27.2


1 In connection with a review of its sales and related reporting practices, BMW Group reviewed prior period retail vehicle delivery data and determined that certain vehicle deliveries were not reported in 
the correct periods. Further information can be found in BMW Group’s 2019 Annual Report on page 54. As an update of the information given there, BMW Group has revised the data on vehicle deliveries 
retrospectively going back to 2015 in its sixteen most significant markets.


2 Fuel  consumption and CO2 emissions information are available on page 15.
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Deliveries of electrified vehicles increased
The percentage of the BMW Group’s total deliveries ac-
counted for by electrified vehicles rose slightly in the first 
quarter of 2020. In total, 30,692 electrified vehicles were 
delivered to customers during the three-month period 
(2019: 26,958 1 units; + 13.9 %). The positive development 
was mainly due to the availability of plug-in hybrid 


versions of the BMW 3 Series, the X3 and the X5 since 
autumn 2019, which significantly broadened the range 
of electrified vehicles on offer. In addition, the  completely 
new, all-electric MINI  Cooper SE 2 was launched at the 
beginning of March 2020. Deliveries of BMW i vehicles 
were down on the previous year, primarily due to the 
BMW i8 reaching the end of its life cycle. 


Automotive segment deliveries of electrified models 
• 10 


in units 1st quarter 2020 1st quarter 20191  Change in %


BMW i 6,032 9,907 – 39.1


BMW e 20,408 13,022 56.7


MINI Electric 4,252 4,029 5.5


Total 30,692 26,958 13.9


1 In connection with a review of its sales and related reporting practices, BMW Group reviewed prior period retail vehicle delivery data and determined that certain vehicle deliveries were not reported in 
the correct periods. Further information can be found in BMW Group’s 2019 Annual Report on page 54. As an update of the information given there, BMW Group has revised the data on vehicle deliveries 
retrospectively going back to 2015 in its sixteen most significant markets.


2 Fuel  consumption and CO2 emissions information are available on page 15.


Segment revenues held down by corona pandemic
First-quarter Automotive segment revenues amounted 
to € 17,989 million, representing a moderate decrease 
year-on-year (2019: € 19,213 million; – 6.4 %, adjusted 
for currency factors: – 6.9 %). The primary factors influ-
encing this development were lower delivery volumes, 
particularly due to the global outbreak of the corona 
pandemic and the accompanying drop in demand in 
China, as well as the closure of dealerships in other 
key markets. A positive product mix,  favourable cur-
rency effects and improved selling prices driven by a 
product portfolio significantly rejuvenated since the 
same quarter of the previous year partially offset the 
impact of lower volumes. 


Segment cost of sales went down by € 422 million 
to € 15,971 million (2019: € 16,393 million; – 2.6 %), 
mainly due to the volume-related decrease in man-
ufacturing costs. However, the scale of the decrease 
was held down by higher manufacturing costs per 
vehicle due to a higher- value product mix compared 
with the previous year, unfavourable currency effects 
and increased raw material prices. Research and 
development expenses remained at a similarly high 
level to the previous year, mainly reflecting sustained 
development work on the Group’s product portfolio 
and expenditure on vehicle electrification.
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Other operating expenses totalling € 276 million 
were significantly lower than one year earlier (2019: 
€ 1,532 million), mainly due to the provision for 
ongoing antitrust proceedings recognised in the first 
quarter of the previous financial year. 


First-quarter segment EBIT improved to € 229 million 
(2019: 2019: negative EBIT of € 310), while the EBIT 
margin came in at 1.3 % (2019: –  1.6 %; + 2.9 percent-
age points). 


The segment’s financial result was significantly down 
on the previous year. The deterioration was due firstly 


to the one-time revaluation effect in the previous 
year arising on the pooling of mobility services 
with the Daimler Group and secondly to the lower 
result from equity accounted investments in the 
first quarter of 2020, brought about by the lower 
earnings of the  Chinese joint venture BMW Brilliance 
Automotive Ltd., Shenyang, in the wake of the 
 corona pandemic as well as by losses recorded by 
the YOUR NOW companies. 


The segment profit before tax for the first quarter 
of 2020 amounted to € 80 million (2019: loss of 
€ 27 million).


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


in € million 2020 2019 Change


Cash inflow (+) / outflow (–) from operating activities – 1,395 2,033 – 3,428


Cash inflow (+) / outflow (–) from investing activities – 429 – 2,595 2,166


Adjustment for net investment in marketable securities and investment funds – 394 3 – 397


Free cash flow Automotive segment – 2,218  – 559  – 1,659


* At the beginning of the financial year 2020, the starting point for determining cash flow was changed to profit before tax; the previous year’s figures have been adjusted accordingly. 


Free cash flow generated by the Automotive segment 
was adversely affected by the corona pandemic in 
the first quarter. The main negative factor here was 
the change in cash flows from operating activities, 
in particular the year-on-year deterioration in profit 
before tax from operations (i. e. excluding the provision 
recognised in the first quarter of 2019 in connection 
with the ongoing antitrust proceeding which, as a 
non-cash item, did not have an impact on free cash 
flow). The higher level of working capital also had a 
negative impact on cash flow, reflecting the seasonal 
increase in inventories on the one hand, the scale of 
which was significantly exacerbated in the first quar-
ter of 2020 by the temporary closure of dealerships, 
as well as the decrease in trade payables due to the 
interruption of production at several locations from 
mid-March onwards on the other hand. 


In the previous financial year, first-quarter cash flows 
from investing activities were affected in particular 
by cash outflows in connection with the acquisition 
of the YOUR NOW companies as well as by higher 
investments in the production network, including 
the new manufacturing facility in Mexico, which was 
opened in 2019. 
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Net financial assets comprised the following:


Net financial assets Automotive segment
• 12 


in € million 31. 3. 2020 31. 12. 2019 Change


Cash and cash equivalents 8,971 9,077 – 106


Marketable securities and investment funds 3,907 4,470 – 563


Intragroup net financial assets 5,645 7,784 – 2,139


Financial assets 18,523 21,331 – 2,808


Less: external financial liabilities* – 4,037 – 3,754 – 283


Net financial assets Automotive segment 14,486  17,577  – 3,091


* Excluding derivative financial instruments.


The lower amount of free cash flow generated by the 
Automotive segment is also reflected in the decrease 
in net financial assets. The decrease in cash inflows in 
this segment caused net intragroup financial receiv-
ables to fall, as financing of Group companies in other 
segments was reduced.


BmW Group fuel consumption and co2 emissions information 


• 13 


Model


Fuel consumption 
in l / 100 km 
(combined)


CO2 emissions 
in g / km 


 (combined)


Electric power 
 consumption 


in kWh / 100 km 
( combined)


BmW Group electriFied models 


BMW 330e Touring 2.1 – 1.7 48 – 39 19.4 – 15.7


BMW 330e xDrive Touring 2.5 – 2.0 56 – 46 22.3 – 17.8


BMW 330e Sedan 1.7 – 1.6 38 – 36 15.0 – 14.8


BMW 330e xDrive Sedan 2.3 – 1.8 52 – 42 21.3 – 16.7


BMW X3 xDrive30e 2.4 – 2.1 54 – 48 17.1 – 16.4


BMW X5 xDrive45e 2.0 – 1.7 46 – 38 23.5 – 21.3


MINI Cooper SE 0 0 16.8 – 14.8


rolls-royce


Cullinan 15.5 330 – 329 –
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Financial Services Segment


Negative impact of corona pandemic on Financial 
Services business in first quarter 2020
Despite the revenue growth achieved during the 
period under report, driven by the combined effect 
of new leasing business and the existing portfolio, 
the pre-tax profit recorded by the Financial Services 
segment was significantly lower than one year earlier. 
The main reason for the decline in segment profit was 
the increased risk provisioning expense in connection 
with the expected consequences of measures being 
taken to contain the corona pandemic.


In terms of credit risk management, appropriate mea-
sures were put in place to support dealership and 
retail customer financing – including moratoriums 
and temporary increases in dealership credit lines – 
with a view to mitigating systemic risks that might 
arise as a consequence of the corona pandemic. Prior 
to their implementation, the adopted measures were 
considered in light of current regulatory developments, 
market requirements and Group liquidity aspects.


An additional risk allowance for expected credit losses 
was recognised on a market-by-market basis, taking 
account of local conditions, in order to cover the 
potentially negative impact of the corona pandemic 
on retail customer and dealership business. In addition 
to the above-mentioned countermeasures, a qualitative 
portfolio evaluation was performed and an increased 
risk allowance recognised for the proportion of the 
contracts for which credit risk is expected to increase. 


During the first quarter of the financial year 2020, 
selling prices of vehicles returned from leases were 
only affected in isolated cases and to a minor degree 
by the corona pandemic. With respect to risk provi-
sioning expenses, initial measures were undertaken 


in a few countries where portfolios are exposed to 
residual value risks. Risk provisions were adjusted on a 
market-by-market basis, for example to allow for current 
restrictions that might affect the remarketing process or 
the amount of expected market value losses. However, 
the consequences of the pandemic for selling prices of 
premium segment pre-owned vehicles on international 
markets cannot be reliably assessed at present. 


The Financial Services segment monitors and provides 
for core business risks on an ongoing and comprehen-
sive basis. In view of the current volatile developments 
triggered by the corona pandemic, the risk situation 
in the Financial Services segment could deteriorate 
in subsequent quarters, for instance in the event a 
significant increase in credit risk. Accordingly, changes 
in the status of the various risks are being monitored 
continuously so that corrective measures can be taken 
promptly as and when the need arises. Based on current 
assessments, however, the Financial Services segment 
has recognised appropriate levels of provisions / al-
lowances to cover residual value and credit risks.


In balance sheet terms, business volumes were  lower 
than at the end of 2019 due to currency factors 
on the one hand and lower receivables from sales 
financing on the other, driven by the lower volume 
of BMW Group new vehicles sold.


Slight decrease in new business with 
retail customers
During the three-month period, a total of 449,687 new 
credit financing and leasing contracts were signed 
with retail customers, corresponding to a slight year-
on-year decrease of 4.2 % (2019: 469,624 contracts).


The decline in volume of new business contracts 
with retail customers was attributable to a downturn 
in credit financing (– 7.8 %), particularly in China, 


Financial services segment at a glance
• 14 


1st quarter 2020 1st quarter 2019 Change in %


New contracts with retail customers 449,687 469,624 – 4.2


Revenues  € million 7,598 7,146 6.3


Profit / loss before financial result (EBIT)  € million 542 648 – 16.4


Profit / loss before tax  € million 484 627 – 22.8


31. 3. 2020 31. 12. 2019 Change in %


Contract portfolio with retail customers 5,516,068 5,486,319 0.5


Business volume in balance sheet terms*  € million 138,979 142,834 – 2.7


* 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.


Interim Group 
Management 
Report


16


Report on Economic 
Position


General Economic 
Environment


Financial Services 
Segment







whereas leasing business grew slightly (+ 2.9 %), driven 
primarily by the higher number of new lease contracts 
signed in Germany. Overall, leasing accounted for 
35.7 % and credit financing for 64.3 % of new business 
in the period under report.


In the pre-owned credit financing and leasing lines 
of business, 103,157 new contracts were signed for 
BMW and MINI brand vehicles between January and 
March (2019: 95,211 contracts; + 8.3 %).


The total volume of all new credit financing and leas-
ing contracts concluded with retail customers during 
the three-month period amounted to € 14,075 mil-
lion, up slightly (+ 1.3 %) on the previous year (2019: 
€ 13,898 million). Alongside positive currency effects, 
the main factor driving the increase was a favourable 
product mix. Adjusted for currency factors, the total 
volume of new business remained at a similar level to 
the previous year (+ 0.3 %).


During the first quarter, 57.7 % 1 of new BMW Group 
vehicles were either leased or financed by the Finan-
cial Services segment (2019: 50.0 %; + 7.7 percent-
age points). 


At 31 March 2020, the total portfolio of credit financing 
and leasing contracts with retail customers comprised 
5,516,068 contracts, similar to the level reported at 
the previous year-end (31 December 2019: 5,486,319 
contracts; + 0.5 %). The Europe / Middle East / Africa 
region recorded a slight year-on-year increase (+ 2.0 %), 
while the EU Bank 2 (+ 0.4 %), Americas (– 0.3 %) and 
Asia / Pacific (– 0.5 %) regions all hovered around the 
previous year’s level. The contract portfolio for the 
China region went down by 1.0 %.


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 
customers. A portfolio of 715,109 contracts was in 
place at 31 March 2020 (31 December 2019: 717,353 
contracts; – 0.3 %).


Dealership financing moderately down on 
previous year
In the first quarter, the total volume of dealership financ-
ing decreased by 7.7 % year-on-year to € 19,582 million 
(31 December 2019: € 21,227 million).


Other Entities Segment and 
 Eliminations 


Profit before tax recorded for the Other Entities 
segment and eliminations amounted to € 162 million 
(2019: € 75 million). These figures include in particular 
fair value measurement losses – reported in the line 
item “Other financial result” – arising on interest 
rate hedges entered into with matching maturities 
in conjunction with the refinancing of Financial 
 Services operations, which were more than offset 
by the posi tive impact of reversals relating to the 
portfolio of leased products and the lower volume 
of expected new leasing business.


1 The calculation 
only includes 
 automobile mar-
kets in which 
the Financial Ser-
vices segment 
is represented by 
a consolidated 
entity or a 
branch office.


2 EU Bank com-
prises BMW 
Bank GmbH, 
with its branches 
in  Italy, Spain 
and Portugal .
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REPORT 
ON  OUTLOOK, 
RISKS AND 
 OPPORTUNITIES
Future developments remain  
to be seen


BMW Group expects difficult year


OUTLOOK


The report on outlook, risks and opportunities de-
scribes 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 2019 (Outlook, pp. 82., Risks 
and Opportunities, pp. 88).
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International automobile markets
Automobile markets will contract significantly in 
2020 as a result of the corona pandemic and wide-
spread lockdowns. No other conclusion is realistic 
in the current economic situation. Even based on 
the optimistic assumption of a rapid recovery and 
no further waves of the infection, the IMF predicts a 
negative growth rate of around 3 %. The extent of the 
contraction is likely to depend to a large extent on 
the economic stimulus programmes implemented by 
the various countries and the reaction of consumers 
to the remaining containment measures.


international automobile markets 2020
• 15 


Change in %


EU 27 – 25


thereof Germany – 21


thereof France – 28


thereof Italy – 35


thereof Spain – 32


UK – 23


USA – 27


China – 16


Japan – 16


Total – 22


Outlook for the BMW Group 
Assumptions used in the outlook
At the time of publication of the 2019 Annual Report 
in March 2020, the outlook for the financial year 2020 
was based on the assumption that deliveries across 
all key markets would return to normal after a few 
weeks. However, measures to contain the corona pan-
demic, such as lockdowns and restrictions on business 
activities, particularly in Europe and America, have 
meanwhile been extended and only partially relaxed. 
Nearly all cross-border travel has come to a halt. The 
continued restrictions related to the pandemic are 
dragging down the global economy and clouding 
macroeconomic prospects for 2020. 


A swift recovery seems unlikely. In its revised fore-
cast, the BMW Group now only expects the business 
environment to begin stabilising in the course of 
the third quarter. A longer and deeper recession in 
major markets, a more severe economic slow-down 
in China as a result of recessions in other parts of 
the world, significant market distortions due to an 
even stronger competitive environment and possible 
implications caused by a second wave of infections and 
associated containment measures are not included 
in the revised outlook.


The overall very unclear situation makes it difficult to 
provide an accurate forecast and has led to a broad-
ening of the applied scenarios. This is reflected in 
the corresponding expansion of the target range for 
the EBIT margin in the Automotive segment for 2020.


Interim Group 
Management 
Report


19


Report on Outlook, 
Risks and 
Opportunities


Outlook







Overall assessment by Group management
Within a volatile environment, currently overshad-
owed by the global spread of coronavirus, business 
is expected to develop negatively during the financial 
year 2020. Despite the expectation that numerous 
new automobile and motorcycle models as well as 
individual mobility-related services would normally 
generate additional momentum, the various burdens 
on the global economy described above are likely to 
have a significant offsetting impact. Research and 
development expenses will remain at a high level to 
propel forward-looking projects. In light of the nega-
tive impact of the worldwide corona crisis, profit 
before tax during the period covered by the outlook 
is likely to decrease significantly.


Due to the negative consequences of the spread of 
the virus, Automotive segment deliveries to cus-
tomers are likely to be significantly lower than in the 
previous financial year. Influenced by the negative 
factors described above, the Automotive segment’s 
EBIT  margin is expected to be within a target range 
of 0 and 3 % in 2020. Furthermore, the RoCE in this 
segment is likely to be significantly lower than one year 
earlier. At the same time, fleet carbon  dioxide  emissions* 
are forecast to drop significantly.


For the RoE in the Financial Services segment, an 
even more significant decline in the volume of new 
business contracts and higher refinancing costs as 
well as a more volatile risk environment have been 


assumed, mainly due to the negative economic out-
look. Accordingly, Financial Services segment RoE is 
now expected to decrease moderately year-on-year. 


Motorcycles segment deliveries to customers are set 
to decrease significantly in 2020. The EBIT margin is 
now expected to be within a range of 3 and 5 % and the 
RoCE significantly lower than the previous year’s level.


These targets are to be achieved with a workforce 
size which – based on the new method of calculation 
described in the BMW Group Annual Report 2019 – 
will be slightly smaller than one year earlier through 
a process of natural fluctuation.


The prevailing high level of uncertainty – particularly 
in connection with the further spread of corona-
virus, economic and political developments such the 
negotiations between the EU and the UK on a trade 
agreement by 31 December 2020, and international 
trade and customs policies – may cause economic 
developments in many regions to deviate from  recent 
expected trends and outcomes. These factors would 
have a further significant impact on the business 
performance of the BMW Group.


Furthermore, actual business performance may differ 
from current expectations as a result of the risks and 
opportunities described in the Report on Risks and 
Opportunities in the Annual Report 2019 (pp. 88).


* EU-28
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BmW Group key performance indicators
• 16 


2019  
reported


2019  
adjusted


 2020 
 Outlook1


Group  


Profit before tax € million 7,118 – significant decrease


Workforce at year-end  133,778 126,016 slight decrease


Automotive seGment


Deliveries to customers 2 units 2,538,367 – significant decrease


Fleet emissions 3  g CO2 / km 127 – significant decrease


EBIT margin  % 4.9 – between 0 and 3


Return on capital employed  % 29.0 – significant decrease


motorcycles seGment


Deliveries to customers units 175,162 – significant decrease


EBIT margin  % 8.2 – between 3 and 5


Return on capital employed  % 29.4 – significant decrease


FinAnciAl services seGment


Return on equity % 15.0 – moderate decrease


1 Based on adjusted figures.
2 Including the joint venture BMW Brilliance Automotive Ltd.,  Shenyang (2019: 538,612 units).
3 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. 


The assessment of the overall risk situation  presented in 
the Group Management Report 2019 has not changed. 
Towards the end of April 2020, the BMW Group began 
the process of resuming production at its international 
production sites on a stage-by-stage basis. The exact 
dates of the restart will depend on the situation in the 
various markets and on customer demand. Although 
some initial positive developments can be observed, 
there remains a high degree of uncertainty in many 
markets, for example in connection with changes in 
opening regulations for retail businesses and mea-
sures required to be taken to contain the corona virus. 
The risks arising in conjunction with the outbreak 
of coronavirus and their potential impact on the 
BMW Group’s delivery volumes and supply chains, as 
well as on financial markets, continue to be classified 
as high and are constantly being factored into the 
Group’s forecasts. Similarly, the progress of negotia-
tions on free trade agreements between the EU and 
the UK as well as developments in global trade policies 
will continue to be closely monitored and promptly 
taken into account in the outlook.


Further information on risks and opportunities as well as 
on the methods employed to manage them is also avail-
able in the “Report on Risks and  Opportunities”section 
of the Annual Report 2019. (pp. 90).
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BMW GROUP 
INCOME STATEMENT 


Income Statements for Group and Segments for the period from 1 January to 31 March
• 17 


Group Automotive Motorcycles Financial Services Other Entities Eliminations


in € million 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019


Revenues 23,252 22,462 17,989 19,213 557 586 7,598 7,146 1 1 – 2,893 – 4,484 Revenues


Cost of sales – 19,718 – 18,406 – 15,971 – 16,393 – 428 – 438 – 6,729 – 6,198 – – 3,410 4,623 Cost of sales


Gross profit 3,534 4,056 2,018 2,820 129 148 869 948 1 1 517 139 Gross profit


Selling and administrative expenses – 2,165 – 2,122 – 1,786 – 1,769 – 57 – 59 – 320 – 294 – 7 – 4 5 4 Selling and administrative expenses


Other operating income 250 164 273 171 – – 5 3 39 25 – 67 – 35 Other operating income


Other operating expenses – 244 – 1,509 – 276 – 1,532 – – – 12 – 9 – 21 – 18 65 50 Other operating expenses


Profit / loss before financial result 1,375 589 229 – 310 72 89 542 648 12 4 520 158 Profit / loss before financial result


Result from equity accounted investments 40 157 40 157 – – – – – – – –  Result from equity accounted investments


Interest and similar income 27 35 85 87 – 1 1 – 345 378 – 404 – 431  Interest and similar income


Interest and similar expenses – 80 – 93 – 132 – 151 – – 2 – 1 – 1 – 337 – 345 390 406  Interest and similar expenses


Other financial result – 564 74 – 142 190 – – 1 – 58 – 20 – 364 – 95 – –  Other financial result


Financial result – 577 173 – 149 283 – – 2 – 58 – 21 – 356 – 62 – 14 – 25 Financial result


Profit / loss before tax 798 762 80 – 27 72 87 484 627 – 344 – 58 506 133 Profit / loss before tax


Income taxes – 224 – 218 – 20 7 – 20 – 25 – 137 – 177 93 19 – 140 – 42 Income taxes


Profit / loss from continuing operations 574 544 60 – 20 52 62 347 450 – 251 – 39 366 91 Profit / loss from continuing operations


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


Net profit / loss 574 588 60 24 52 62 347 450 – 251 – 39 366 91 Net profit / loss


Attributable to minority interest 20 27 4 9 – – 16 18 – – – – Attributable to minority interest


Attributable to shareholders of BMW AG 554 561 56 15 52 62 331 432 – 251 – 39 366 91 Attributable to shareholders of BMW AG


Basic earnings per share of common stock in € 0.84 0.85 Basic earnings per share of common stock in €


Basic earnings per share of preferred stock in € 0.84 0.85 Basic earnings per share of preferred stock in €


Dilutive effects – – Dilutive effects


Diluted earnings per share of common stock in € 0.84 0.85 Diluted earnings per share of common stock in €


Diluted earnings per share of preferred stock in € 0.84 0.85 Diluted earnings per share of preferred stock in €
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Income Statements for Group and Segments for the period from 1 January to 31 March
• 17 


Group Automotive Motorcycles Financial Services Other Entities Eliminations


in € million 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019


Revenues 23,252 22,462 17,989 19,213 557 586 7,598 7,146 1 1 – 2,893 – 4,484 Revenues


Cost of sales – 19,718 – 18,406 – 15,971 – 16,393 – 428 – 438 – 6,729 – 6,198 – – 3,410 4,623 Cost of sales


Gross profit 3,534 4,056 2,018 2,820 129 148 869 948 1 1 517 139 Gross profit


Selling and administrative expenses – 2,165 – 2,122 – 1,786 – 1,769 – 57 – 59 – 320 – 294 – 7 – 4 5 4 Selling and administrative expenses


Other operating income 250 164 273 171 – – 5 3 39 25 – 67 – 35 Other operating income


Other operating expenses – 244 – 1,509 – 276 – 1,532 – – – 12 – 9 – 21 – 18 65 50 Other operating expenses


Profit / loss before financial result 1,375 589 229 – 310 72 89 542 648 12 4 520 158 Profit / loss before financial result


Result from equity accounted investments 40 157 40 157 – – – – – – – –  Result from equity accounted investments


Interest and similar income 27 35 85 87 – 1 1 – 345 378 – 404 – 431  Interest and similar income


Interest and similar expenses – 80 – 93 – 132 – 151 – – 2 – 1 – 1 – 337 – 345 390 406  Interest and similar expenses


Other financial result – 564 74 – 142 190 – – 1 – 58 – 20 – 364 – 95 – –  Other financial result


Financial result – 577 173 – 149 283 – – 2 – 58 – 21 – 356 – 62 – 14 – 25 Financial result


Profit / loss before tax 798 762 80 – 27 72 87 484 627 – 344 – 58 506 133 Profit / loss before tax


Income taxes – 224 – 218 – 20 7 – 20 – 25 – 137 – 177 93 19 – 140 – 42 Income taxes


Profit / loss from continuing operations 574 544 60 – 20 52 62 347 450 – 251 – 39 366 91 Profit / loss from continuing operations


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


Net profit / loss 574 588 60 24 52 62 347 450 – 251 – 39 366 91 Net profit / loss


Attributable to minority interest 20 27 4 9 – – 16 18 – – – – Attributable to minority interest


Attributable to shareholders of BMW AG 554 561 56 15 52 62 331 432 – 251 – 39 366 91 Attributable to shareholders of BMW AG


Basic earnings per share of common stock in € 0.84 0.85 Basic earnings per share of common stock in €


Basic earnings per share of preferred stock in € 0.84 0.85 Basic earnings per share of preferred stock in €


Dilutive effects – – Dilutive effects


Diluted earnings per share of common stock in € 0.84 0.85 Diluted earnings per share of common stock in €


Diluted earnings per share of preferred stock in € 0.84 0.85 Diluted earnings per share of preferred stock in €
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BMW GROUP 
BALANCE SHEET


Group Automotive Motorcycles Financial Services Other Entities Eliminations


in € million 31. 3. 2020 31. 12. 2019 31. 3. 2020 31. 12. 2019 31. 3. 2020 31. 12. 2019 31. 3. 2020 31. 12. 2019 31. 3. 2020 31. 12. 2019 31. 3. 2020 31. 12. 2019


Assets Assets


Intangible assets 11,676 11,729 11,157 11,212 133 127 385 389 1 1 – – Intangible assets


Property, plant and equipment 22,731 23,245 22,262 22,749 391 407 78 89 – – – – Property, plant and equipment


Leased products 42,976 42,609 – – – – 50,280 50,348 – – – 7,304 – 7,739 Leased products


Investments accounted for using the equity method 3,188 3,199 3,188 3,199 – – – – – – – – Investments accounted for using the equity method


Other investments 677 703 4,620 5,144 – – 20 1 6,876 6,847 – 10,839 – 11,289 Other investments


Receivables from sales financing 48,754 51,030 – – – – 48,804 51,079 – – – 50 – 49 Receivables from sales financing


Financial assets 2,406 1,370 304 131 – – 178 139 2,023 1,168 – 99 – 68 Financial assets


Deferred tax 1,867 2,194 3,422 3,451 – – 504 512 62 84 – 2,121 – 1,853 Deferred tax


Other assets 1,398 1,325 2,249 2,203 36 36 3,277 3,351 42,987 38,919 – 47,151 – 43,184 Other assets


Non-current assets 135,673 137,404 47,202 48,089 560 570 103,526 105,908 51,949 47,019 – 67,564 – 64,182 Non-current assets


Inventories 18,594 15,891 17,142 14,404 761 679 691 808 – – – – Inventories


Trade receivables 2,442 2,518 2,118 2,228 191 186 132 103 1 1 – – Trade receivables


Receivables from sales financing 39,895 41,407 – – – – 39,895 41,407 – – – – Receivables from sales financing


Financial assets 5,928 5,955 4,400 4,772 – – 992 1,009 557 187 – 21 – 13 Financial assets


Current tax 1,461 1,209 1,043 1,000 – – 168 84 250 125 – – Current tax


Other assets 9,279 11,614 30,333 33,492 1 1 5,621 5,106 58,301 64,692 – 84,977 – 91,677 Other assets


Cash and cash equivalents 13,990 12,036 8,971 9,077 2 11 3,249 2,075 1,768 873 – – Cash and cash equivalents


Current assets 91,589 90,630 64,007 64,973 955 877 50,748 50,592 60,877 65,878 – 84,998 – 91,690 Current assets


Total assets 227,262 228,034 111,209 113,062 1,515 1,447 154,274 156,500 112,826 112,897 – 152,562 – 155,872 Total assets 


equity And liABilities equity And liABilities


Subscribed capital 659 659 Subscribed capital


Capital reserves 2,161 2,161 Capital reserves


Revenue reserves 59,534 57,667 Revenue reserves


Accumulated other equity – 1,716 – 1,163 Accumulated other equity


Equity attributable to shareholders of BMW AG 60,638 59,324 Equity attributable to shareholders of BMW AG


Minority interest 610 583 Minority interest


Equity 61,248 59,907 40,627 40,174 – – 15,720 15,545 21,899 21,972 – 16,998 – 17,784 Equity


Pension provisions 1,456 3,335 1,277 2,820 36 96 38 47 105 372 – – Pension provisions


Other provisions 5,780 5,788 5,606 5,605 76 81 98 102 – – – – Other provisions


Deferred tax 877 632 756 543 – – 3,965 3,804 32 34 – 3,876 – 3,749 Deferred tax


Financial liabilities 72,501 70,647 2,762 2,680 – – 17,885 18,170 51,953 49,865 – 99 – 68 Financial liabilities


Other liabilities 5,128 5,100 8,136 7,929 593 569 42,973 39,639 310 102 – 46,884 – 43,139 Other liabilities


Non-current provisions and liabilities 85,742 85,502 18,537 19,577 705 746 64,959 61,762 52,400 50,373 – 50,859 – 46,956 Non-current provisions and liabilities


Other provisions 7,226 7,421 6,785 6,962 104 105 284 299 53 55 – – Other provisions


Current tax 691 963 471 704 – – 178 184 42 75 – – Current tax


Financial liabilities 46,713 46,093 2,314 1,929 – – 27,544 26,938 16,876 17,239 – 21 – 13 Financial liabilities


Trade payables 8,910 10,182 7,682 8,814 461 413 756 943 11 12 – – Trade payables


Other liabilities 16,732 17,966 34,793 34,902 245 183 44,833 50,829 21,545 23,171 – 84,684 – 91,119 Other liabilities


Current provisions and liabilities 80,272 82,625 52,045 53,311 810 701  73,595 79,193 38,527 40,552 – 84,705 – 91,132 Current provisions and liabilities


Total equity and liabilities 227,262 228,034 111,209 113,062 1,515 1,447  154,274 156,500 112,826 112,897 – 152,562 – 155,872 Total equity and liabilities
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Group Automotive Motorcycles Financial Services Other Entities Eliminations


in € million 31. 3. 2020 31. 12. 2019 31. 3. 2020 31. 12. 2019 31. 3. 2020 31. 12. 2019 31. 3. 2020 31. 12. 2019 31. 3. 2020 31. 12. 2019 31. 3. 2020 31. 12. 2019


Assets Assets


Intangible assets 11,676 11,729 11,157 11,212 133 127 385 389 1 1 – – Intangible assets


Property, plant and equipment 22,731 23,245 22,262 22,749 391 407 78 89 – – – – Property, plant and equipment


Leased products 42,976 42,609 – – – – 50,280 50,348 – – – 7,304 – 7,739 Leased products


Investments accounted for using the equity method 3,188 3,199 3,188 3,199 – – – – – – – – Investments accounted for using the equity method


Other investments 677 703 4,620 5,144 – – 20 1 6,876 6,847 – 10,839 – 11,289 Other investments


Receivables from sales financing 48,754 51,030 – – – – 48,804 51,079 – – – 50 – 49 Receivables from sales financing


Financial assets 2,406 1,370 304 131 – – 178 139 2,023 1,168 – 99 – 68 Financial assets


Deferred tax 1,867 2,194 3,422 3,451 – – 504 512 62 84 – 2,121 – 1,853 Deferred tax


Other assets 1,398 1,325 2,249 2,203 36 36 3,277 3,351 42,987 38,919 – 47,151 – 43,184 Other assets


Non-current assets 135,673 137,404 47,202 48,089 560 570 103,526 105,908 51,949 47,019 – 67,564 – 64,182 Non-current assets


Inventories 18,594 15,891 17,142 14,404 761 679 691 808 – – – – Inventories


Trade receivables 2,442 2,518 2,118 2,228 191 186 132 103 1 1 – – Trade receivables


Receivables from sales financing 39,895 41,407 – – – – 39,895 41,407 – – – – Receivables from sales financing


Financial assets 5,928 5,955 4,400 4,772 – – 992 1,009 557 187 – 21 – 13 Financial assets


Current tax 1,461 1,209 1,043 1,000 – – 168 84 250 125 – – Current tax


Other assets 9,279 11,614 30,333 33,492 1 1 5,621 5,106 58,301 64,692 – 84,977 – 91,677 Other assets


Cash and cash equivalents 13,990 12,036 8,971 9,077 2 11 3,249 2,075 1,768 873 – – Cash and cash equivalents


Current assets 91,589 90,630 64,007 64,973 955 877 50,748 50,592 60,877 65,878 – 84,998 – 91,690 Current assets


Total assets 227,262 228,034 111,209 113,062 1,515 1,447 154,274 156,500 112,826 112,897 – 152,562 – 155,872 Total assets 


equity And liABilities equity And liABilities


Subscribed capital 659 659 Subscribed capital


Capital reserves 2,161 2,161 Capital reserves


Revenue reserves 59,534 57,667 Revenue reserves


Accumulated other equity – 1,716 – 1,163 Accumulated other equity


Equity attributable to shareholders of BMW AG 60,638 59,324 Equity attributable to shareholders of BMW AG


Minority interest 610 583 Minority interest


Equity 61,248 59,907 40,627 40,174 – – 15,720 15,545 21,899 21,972 – 16,998 – 17,784 Equity


Pension provisions 1,456 3,335 1,277 2,820 36 96 38 47 105 372 – – Pension provisions


Other provisions 5,780 5,788 5,606 5,605 76 81 98 102 – – – – Other provisions


Deferred tax 877 632 756 543 – – 3,965 3,804 32 34 – 3,876 – 3,749 Deferred tax


Financial liabilities 72,501 70,647 2,762 2,680 – – 17,885 18,170 51,953 49,865 – 99 – 68 Financial liabilities


Other liabilities 5,128 5,100 8,136 7,929 593 569 42,973 39,639 310 102 – 46,884 – 43,139 Other liabilities


Non-current provisions and liabilities 85,742 85,502 18,537 19,577 705 746 64,959 61,762 52,400 50,373 – 50,859 – 46,956 Non-current provisions and liabilities


Other provisions 7,226 7,421 6,785 6,962 104 105 284 299 53 55 – – Other provisions


Current tax 691 963 471 704 – – 178 184 42 75 – – Current tax


Financial liabilities 46,713 46,093 2,314 1,929 – – 27,544 26,938 16,876 17,239 – 21 – 13 Financial liabilities


Trade payables 8,910 10,182 7,682 8,814 461 413 756 943 11 12 – – Trade payables


Other liabilities 16,732 17,966 34,793 34,902 245 183 44,833 50,829 21,545 23,171 – 84,684 – 91,119 Other liabilities


Current provisions and liabilities 80,272 82,625 52,045 53,311 810 701  73,595 79,193 38,527 40,552 – 84,705 – 91,132 Current provisions and liabilities


Total equity and liabilities 227,262 228,034 111,209 113,062 1,515 1,447  154,274 156,500 112,826 112,897 – 152,562 – 155,872 Total equity and liabilities
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BMW GROUP 
CASH FLOW STATEMENT


Condensed Cash Flow Statement for the period from 1 January to 31 March
• 18 


Group Automotive Financial Services


in € million 2020 2019 2020 2019 2020 2019


Profit / loss before tax* 798 762 80 – 27 484 627 Profit / loss before tax*


Depreciation and amortisation of tangible, intangible and investment assets 1,563 1,440 1,522 1,403 12 12 Depreciation and amortisation of tangible, intangible and investment assets


Change in provisions – 294 996 – 148 1,445 – 44 38 Change in provisions


Change in leased products and receivables from sales financing 2,270 – 87 – – 2,705 162 Change in leased products and receivables from sales financing


Changes in working capital – 3,726 – 2,084 – 3,593 – 2,208 – 96 – 95 Changes in working capital


Other 138 146 744 1,420 – 1,182 – 1,370 Other


Cash inflow / outflow from operating activities 749 1,173 – 1,395 2,033 1,879 – 626 Cash inflow / outflow from operating activities


Total investment in intangible assets and property, plant and equipment – 1,443 – 1,611 – 1,420 – 1,591 – 2 – 3 Total investment in intangible assets and property, plant and equipment


Net investment in marketable securities and investment funds 463 45 394 – 3 70 49 Net investment in marketable securities and investment funds


Other 607 – 1,043 597 – 1,001 – 4 1 Other


Cash inflow / outflow from investing activities – 373 – 2,609 – 429 – 2,595 64 47 Cash inflow / outflow from investing activities


Cash inflow / outflow from financing activities 1,567 2,808 1,714 1,534 – 772 1,082 Cash inflow / outflow from financing activities


Effect of exchange rate on cash and cash equivalents 11 90 4 34 3 51 Effect of exchange rate on cash and cash equivalents


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


Change in cash and cash equivalents 1,954 1,462 – 106 1,006 1,174 554 Change in cash and cash equivalents


Cash and cash equivalents as at 1 January 12,036 10,979 9,077 8,631 2,075 1,985 Cash and cash equivalents as at 1 January


Cash and cash equivalents as at 31 March 13,990  12,441 8,971  9,637  3,249  2,539 Cash and cash equivalents as at 31 March


* At the beginning of the financial year 2020, the starting point for determining cash flow was changed to profit before tax; the previous year’s figures have been adjusted accordingly. 
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Condensed Cash Flow Statement for the period from 1 January to 31 March
• 18 


Group Automotive Financial Services


in € million 2020 2019 2020 2019 2020 2019


Profit / loss before tax* 798 762 80 – 27 484 627 Profit / loss before tax*


Depreciation and amortisation of tangible, intangible and investment assets 1,563 1,440 1,522 1,403 12 12 Depreciation and amortisation of tangible, intangible and investment assets


Change in provisions – 294 996 – 148 1,445 – 44 38 Change in provisions


Change in leased products and receivables from sales financing 2,270 – 87 – – 2,705 162 Change in leased products and receivables from sales financing


Changes in working capital – 3,726 – 2,084 – 3,593 – 2,208 – 96 – 95 Changes in working capital


Other 138 146 744 1,420 – 1,182 – 1,370 Other


Cash inflow / outflow from operating activities 749 1,173 – 1,395 2,033 1,879 – 626 Cash inflow / outflow from operating activities


Total investment in intangible assets and property, plant and equipment – 1,443 – 1,611 – 1,420 – 1,591 – 2 – 3 Total investment in intangible assets and property, plant and equipment


Net investment in marketable securities and investment funds 463 45 394 – 3 70 49 Net investment in marketable securities and investment funds


Other 607 – 1,043 597 – 1,001 – 4 1 Other


Cash inflow / outflow from investing activities – 373 – 2,609 – 429 – 2,595 64 47 Cash inflow / outflow from investing activities


Cash inflow / outflow from financing activities 1,567 2,808 1,714 1,534 – 772 1,082 Cash inflow / outflow from financing activities


Effect of exchange rate on cash and cash equivalents 11 90 4 34 3 51 Effect of exchange rate on cash and cash equivalents


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


Change in cash and cash equivalents 1,954 1,462 – 106 1,006 1,174 554 Change in cash and cash equivalents


Cash and cash equivalents as at 1 January 12,036 10,979 9,077 8,631 2,075 1,985 Cash and cash equivalents as at 1 January


Cash and cash equivalents as at 31 March 13,990  12,441 8,971  9,637  3,249  2,539 Cash and cash equivalents as at 31 March


* At the beginning of the financial year 2020, the starting point for determining cash flow was changed to profit before tax; the previous year’s figures have been adjusted accordingly. 
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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,


 www.rolls-roycemotorcars.com and  www.bmw-motorrad.com.


This version of the Quarterly Statement is a translation 
from the German version. Only the original German 
version is binding.
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- Check against delivery – 
 


Statement  


Dr. Nicolas Peter 


Member of the Board of Management of BMW AG, Finance 


Conference Call Interim Report to 31 March 2020 


Wednesday, 6 May 2020, 10:00 a.m. CEDT 
 


Ladies and Gentlemen, 


Good morning! 


The spread of the coronavirus and the measures to contain it strongly affected 


the BMW Group’s business development in the first quarter of 2020. Sales 


decreased significantly, especially in China. This impacted our earnings position 


in the first three months of the year. Local production facilities and retail outlets 


there have since reopened, and the situation is now recovering. 


In March, due to the decline in demand resulting from the coronavirus, we shut 


down production at our European plants, in the US and South Africa. When 


plants can ramp up again will depend on how customer demand develops after 


the gradual opening of more retail outlets. 


The situation remains extremely volatile. As before, it is unclear, how and when 


public life will be largely back to normal. For this reason, it is currently not 


foreseeable that demand for automobiles will move towards the level assumed in 


mid-March over the next few weeks. 


As Oliver Zipse has already explained, we are currently planning in various 


scenarios. Accordingly, we are expanding our guidance for the financial year and 


are expecting an EBIT margin in the Automotive segment of between 0 and 3 


percent.  


I’ll go into more detail on the guidance shortly.  


Company 
Bayerische 


Motoren Werke 
Aktiengesellschaft 


 
Postal address 


BMW AG 
80788 Munich 


 
Telephone 


+49-89-382-24544 
 


Internet 
www.bmwgroup.com 
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Corporate Communications 


Ladies and Gentlemen, 


Particularly in crisis situations, liquidity is essential. The BMW Group further 


increased its already strong liquidity position to almost 19 billion euros at the end 


of the quarter. We still have the best rating of any European car manufacturer 


and the second-best worldwide. Because of our solid credit rating, we continue 


to enjoy good access to international capital markets.  


We keep our word – and that is more important than ever during this crisis. For 


the previous financial year 2019, we will pay a dividend to our shareholders and 


share our profit with employees, as promised.  


Ladies and Gentlemen, 


Let’s take a closer look at business development over the first three months. 


Group revenues for the first quarter totalled 23.25 billion euros. 


Despite positive pricing and model mix effects, revenues in the Automotive and 


Motorcycles Segments decreased. This was mainly due to weaker demand in 


China resulting from the coronavirus and closure of many dealerships worldwide. 


Group revenues rose slightly overall. This largely stemmed from lower revenue 


eliminations as well as from an increase in revenues in the Financial Services 


Segment. 


The financial result was significantly lower than the previous year, at -577 million 


euros.  Last year’s figures had benefited from the one-time appreciation effect of 


pooling our mobility services with the Daimler Group. The financial result was 


also impacted by the negative development in the market value of interest rate 


derivatives, driven by lower interest rates in the US.  
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Corporate Communications 


The temporary downturn in demand in China – and the negative impact this had 


on BBA earnings – contributed to this decline. Another factor was the negative 


operating result from the YOUR NOW companies. 


Group pre-tax earnings – which were also impacted by the effects I referred to – 


totalled 798 million euros. This figure was slightly higher year-on-year, due in 


part to positive effects from intersegment eliminations. In the first quarter of 


2019, earnings had been dampened by the provision of around 1.4 billion euros 


in connection with ongoing antitrust proceedings. 


The EBT margin for the first quarter of 2020 remained unchanged from the 


previous year at 3.4%. 


We expect to face continued earnings headwinds, especially in the second 


quarter, as a result of the decrease in sales, first in China and now in other 


regions of the world. 


Ladies and Gentlemen, 


The first quarter was dominated by the global pandemic – which is now having a 


major impact on the real economy. In this challenging situation, we continue to 


concentrate on managing the crisis. Nevertheless, we also remain focused on 


the future. We are also planning now for the time after the coronavirus. This is 


also reflected in our research and development costs. In the first quarter of 2020, 


we invested 1.32 billion euros in research and development. This remains at the 


same high level as last year.  


As expected, the R&D ratio according to the German Commercial Code was 


5.7% and therefore slightly lower than the previous year. We are securing our 


future competitiveness by making targeted investments in new and attractive 


products, like the iNEXT and our popular X models.  
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Corporate Communications 


The capex ratio for the first quarter was 3.0%, significantly below the previous 


year.  


In light of the current situation, we will be delaying a number of projects, like the 


plant in Hungary. Other projects will be carefully reconsidered. Now, more than 


ever, our investments need to be targeted and based on sound judgement. For 


the current year, investments, primarily in property, plant and equipment, will be 


below 4 billion euros – after nearly 5.7 billion euros in 2019. 


Let's move on to the individual segments.  


Thanks to the major model offensive of recent months, the BMW Group initially 


made a promising start to the year and was reporting sales growth in the 


Automotive Segment. Our young and attractive product portfolio is winning over 


customers. Our excellent product mix and improved pricing also helped the year 


begin well. We implemented a whole range of high-impact measures three years 


ago to continuously improve our performance. These efforts are now bearing 


fruit. Thanks to our corporate programme Performance > NEXT – which will now 


be intensified once more – we are in good shape operationally. 


However, by February, the pandemic had already significantly impacted sales in 


China. Overall, sales there dropped by almost a third in the first quarter. The 


good news is that this trend was reversed in March, with signs of a recovery in 


this market. However, by March, in Europe and the US, the initial effects of the 


pandemic were also clearly visible: First-quarter sales were significantly lower as 


a result. 


The BMW Group delivered a total of over 477,000 vehicles to customers in the 


first quarter of this year. This is a decrease of 20.6% from the previous year.  
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Despite negative sales growth, segment revenues totalled almost 18 billion 


euros and were therefore only moderately lower than the previous year – thanks 


to positive price development and the strong model mix. 


As expected, earnings were dampened too. The EBIT margin for the first quarter 


was 1.3%.  


The segment’s operating earnings of 229 million euros were significantly higher 


year-on-year. The provision recognised in connection with antitrust allegations 


had strongly impacted last year's earnings. 


As expected, the financial result was significantly lower than the previous year, at 


-149 million euros. This reflects the negative effect of the BBA earnings 


contribution. Another factor is the one-time appreciation effect I already 


mentioned from pooling our mobility services last year, which is, of course, no 


longer included in this year’s figures. 


The global pandemic also impacted free cash flow in the Automotive Segment: 


The total for the first quarter was -2.2 billion euros. The lower operating result 


contributed to this negative effect, since the previous year’s antitrust provision 


was a non-cash item that had not been included in the cash flow. Trade payables 


also decreased from mid-March on, due to production being suspended at 


several locations. Once plants are up and running again, this effect should be 


reversed over the coming months. The first quarter also saw a seasonal increase 


in inventories, which was amplified by the closure of retail outlets. While the 


plants are ramping up production, we will focus on systematically reducing our 


inventory levels, as soon as sale channels reopen. 


The development of Free Cash Flow for the full financial year depends 


significantly on the earnings side. Despite the decrease in investments and a 


strict management of working capital, we nonetheless no longer expect to 


achieve a positive Free Cash Flow in the Automotive segment for 2020.  
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Ladies and Gentlemen, 


The Financial Services Segment also felt the adverse effects of the containment 


measures and resulting closure of dealerships. In the first three months of 2020, 


the Financial Services Segment concluded just under 450,000 new contracts 


with retail customers. This represents a slight decrease of 4.2% that can largely 


be attributed to weaker financing business, especially in China.  


As expected, higher provisions for residual value and credit risks dampened pre-


tax earnings. This item decreased significantly year-on-year to 484 million euros. 


In the area of dealer and customer financing, we have introduced appropriate 


measures to mitigate the crisis on a case-by-case basis – including moratoriums 


and temporarily increasing loans to dealers. The pandemic’s impact on used car 


markets in the premium segment cannot be reliably predicted so far. In 


anticipation of losses in market value, we already made market-specific 


adjustments to provisions for the portfolio that is subject to residual value risks in 


the first three months.  


We make comprehensive provisions for our main business risks on an ongoing 


basis. Due to the current volatile development in connection with the coronavirus 


pandemic, further negative effects on the risk situation in the Financial Services 


segment may arise in the subsequent quarters. Based on current assessments, 


we continue to be appropriately hedged against residual value and credit risks. 


The Motorcycles Segment was also affected by the coronavirus and its 


consequences. Since Europe is traditionally the strongest market for this 


segment, we expect to see more significant headwinds in the second quarter. A 


total of nearly 35,000 motorcycles were delivered to customers between 


January and March – down almost 10% from the previous year.  
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The operating result decreased as a result to 72 million euros. The EBIT margin 


of 12.9% remains at a high level. 


Ladies and Gentlemen, 


Let’s now turn to our guidance. 


The uncertainty surrounding the global spread and resulting consequences of 


the coronavirus makes it difficult to provide an accurate forecast of the BMW 


Group’s business performance for the financial year 2020.  


The continuing restrictions on business operations, as well as the extension of 


the lockdown measures – particularly in Europe and the US – have further 


depressed the midterm economic outlook for 2020. A rapid recovery of 


automobile markets seems unlikely.  


In our guidance, we assume that the economic environment will begin to 


stabilize in the third quarter of the year. Possible effects of a second wave of 


infection and corresponding containment measures are not taken into 


consideration in this assessment. Likewise, a possible even more severe 


slowdown of the Chinese economy as a result of the developments in Europe 


and the US are not included. Market distortions due to an increased competitive 


environment also present a risk for our guidance. 


Currently, we expect that the effects of the crisis will impact us significantly 


longer than was assumed in mid-March. That is why we plan in scenarios and 


ranges for our guidance and are continually reviewing our outlook.  


The assumption is that global sales will continue to be significantly lower than 


last year. 
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Due to the extremely volatile situation, we have expanded the range of our EBIT 


margin in the Automotive Segment. For the full financial year we now expect an 


EBIT margin of between 0 and 3 percent.   


Deliveries in the Motorcycles Segment are forecast to decrease significantly 


during the forecast period. The EBIT margin will be between 3 and 5 percent.  


On the Financial Services side, we now expect the return on equity to be 


moderately lower, mainly due to a decline in the volume of new business and 


increased refinancing costs as well as a more volatile risk environment. 


As before, Group profit before tax for 2020 is expected to be significantly below 


the previous year. 


These targets are to be achieved with a workforce size no longer at a similar level 


to the previous year, but slightly under the previous year’s level.  


Ladies and Gentlemen, 


We expect that the current crisis will impact the automotive industry for the 


foreseeable future – well beyond 2020. Despite the current crisis, however, the 


BMW Group is still on a solid financial footing. Our stable credit rating and good 


access to capital markets mean that our liquidity is secured.  At the same time, 


we are quickly and systematically implementing efficiency and cost reduction 


measures. We will continue to carefully monitor the situation and are prepared to 


react quickly and flexibly to further developments.   


Thank you. 
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- Check against delivery – 
 


Statement  


Oliver Zipse 


Chairman of the Board of Management of BMW AG 


Conference Call Interim Report to 31 March 2020 


Wednesday, 6 May 2020, 10:00 a.m. CEDT 
 


 


Good morning, Ladies and Gentlemen! 


 


The current situation is extremely challenging, which makes it even more 


important to have a clear course, a firm stance and responsible leadership. 


This includes balancing business decisions – between short-term impact and 


long-term perspective – intelligently and effectively: On the one hand, we have 


measures to combat the massive impact of the coronavirus pandemic on our 


business and the way we work. On the other hand, we have future projects we 


plan to continue. 


 


The BMW Group is in a strong position and well prepared to handle the 


challenges on both sides. 


 We have intensified and accelerated our Performance > NEXT program, 


through which we have tapped considerable potential on both the cost 


and the performance side since 2017. 


 We continue to electrify our product portfolio and are bringing new 


models onto the market at the right time. 


 We are using the time to make our supply chain even more sustainable. 


 


All of this helps us to balance business, environmental and societal challenges 


equally. Responsibility is and will remain the foundation of everything we do.  
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I have three points to underscore this: 


1. We are guiding the company through the coronavirus pandemic with 


flexibility and sound judgement. 


2. We remain committed to meeting our climate protection targets. 


3. We remain focused on investing to enhance our future success.  


 


Let's turn to the first topic: 


No one can reliably predict how the global economy and, specifically, auto 


markets worldwide will develop in the next few months. We are prepared for our 


business to be impacted for a long period. Our decisions and how we steer the 


company are based on customer demand. The BMW Group is located in over 


150 countries. As you know, business conditions are different across the globe, 


and the situation is constantly changing as a result of coronavirus pandemic. At 


the beginning of March, the sale of vehicles was only restricted in China and 


parts of Asia. In all other markets, retail outlets were still able to go about their 


business as usual. 


 


Five weeks later – by the second week of April – sales had come to a complete 


halt: nearly everywhere in Europe, in Central and South America, Russia, South 


Africa, India and parts of Asia. Sales were also restricted at that time in the US, 


Canada, the Netherlands, Scandinavia and several Asian countries. The only 


retailers open at that time without any restrictions were in Korea, Japan, Australia 


and in China once again. Under these circumstances, our first-quarter sales were 


impacted above all by the economic fallout of the pandemic in China and Asia. 


 


There was a pronounced decrease in sales in all our major market regions. 


 Asia: minus 25 percent.  


 Europe: minus 18 percent.  


 Americas: also minus 18 percent.  


To put it another way: We reached 75 percent of our sales volume of the 


previous year in Asia, and about 82 percent in Europe and the Americas.  
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At Group level, sales decreased by 20.6 percent compared with the first quarter 


of 2019.  


 


The geographic spread of the pandemic around the globe from East to West 


became even clearer in our sales figures for the month of April – with a decrease 


of about 44 percent year-on-year. In China, on the other hand, the first signs of 


recovery started to become visible in March and April. 


 


But I want to make it quite clear: China is only of limited use as a blueprint for 


development in other markets. In our most important sales region, Europe, the 


picture is extremely mixed. It is clear that automotive demand in countries that 


have been hard hit by the pandemic, like Spain, Italy and the UK, will probably 


remain relatively low for the rest of the year. As government containment 


restrictions are gradually being eased, retail outlets in many markets can now 


partially reopen. 


 


Our dealers have stayed in contact with customers even during the closure. The 


“Dealer Mobile Sales Office” was rolled out in more than 60 markets in early 


April: It allows our sales representatives to videoconference with customers so 


they can advise them and configure vehicles together online. Where legally 


possible, they have also carried out necessary service and repairs, providing 


pick-up and delivery of vehicles directly to customers. 


 


With our investments in the digitalization of our marketing and sales processes – 


together with our retail partners – we are exactly on the right track. Our advanced 


capabilities here increasingly enable a contactless sales process, which during 


the corona pandemic is a big benefit for both our customers and staff. The global 


situation remains extremely fragile.  


 


On 18 March, we provided an outlook for the financial year 2020.  
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 Global sales significantly lower than the previous year.  


 Group earnings before tax significantly lower than the previous year. 


 EBIT margin in the Automotive Segment of between  


2 and 4 percent. 


 


Possible longer-term economic implications of the coronavirus pandemic were 


not included in this outlook. Over the past few weeks, however, it has become 


apparent that the measures to contain the corona pandemic have lasted longer 


in many markets. It is therefore clear that delivery volumes in these markets are 


not going to return to normal within just a few weeks, as was assumed. 


 


As a consequence, we now expect the EBIT margin for the Automotive segment 


to be within a target range of 0 percent and 3 percent. Deliveries to customers 


and group profit before tax are still expected to be significantly lower than in 


2019. It is important to me that we are neither pessimistic nor euphoric about 


initial signs of normalization in a number of markets. We need to take a realistic 


view and must be fully able to respond accordingly at all times. For this reason, 


we are taking a measured approach and exercising sound judgement.  


 


This applies not only to protecting our employees, but also when it comes to 


ramping up our production facilities. Since the 17th of March – alongside flexibility 


instruments such as reducing overtime hours and asking employees to take 


leave – we have also been implementing short-time working at our German 


plants. Around 30,000 employees are affected. In line with our agreement with 


the German Works Council, we are topping up the short-time allowance to up to 


93 percent of employees’ salary. 


 


How is short-time working compatible with paying a dividend? The short-time 


allowance is a benefit paid by the Federal German Employment Agency. It is 


funded by unemployment insurance contributions split between employers and 


employees. It is not state aid, but rather an insurance benefit to preserve jobs. 
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The dividend is always geared towards past results, which is distributed to 


shareholders retroactively for the prior financial year. The profit-sharing 


payments received by our employees are also tied to the dividend, by the way. 


And we cannot forget that many investors are pension funds, which use the 


dividend for pension schemes. The economic impact of the pandemic will be 


apparent in the current financial year, and it will also be reflected in the dividend, 


bonuses and profit-sharing payouts for the business year 2020. 


 


The most important thing is:  


We have always kept the BMW Group running, even if operations have been 


reduced. In both production and non-production areas, we have continued to 


implement measures that were urgently needed. We put an important package 


of initiatives into effect early on. 


 To protect our employees and their families.  


 To maintain our operational capabilities. 


 To support society in its fight against the virus. We are, for instance, 


obtaining medical protective equipment and providing relief organizations 


with vehicles. 


 


All our activities are coordinated by our “Corona Competence Team” – in 


consultation with the authorities and the Robert Koch Institute in Germany. In 


administrative areas, we are gradually increasing the number of employees going 


into the office. All managers in Germany have received a handbook with clear 


rules on how to adhere to the measures to protect against infection.  


 


A few examples include: 


 Face masks must be worn if a minimum distance of  


1.5 metres cannot be maintained. 


 “One-way traffic” rules for walkways. 


 Assigned seating on plant buses. 
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We will also produce face masks at our Wackersdorf location to meet our own 


needs. The machines are currently being set up and will start production over 


the coming week. We are also using our Employee App to communicate quickly 


and directly with nearly 50,000 employees. 


 


On the 27th of April, we began ramping up our plants in a successive, structured 


process that will be strictly aligned with conditions and demand in the respective 


markets. That is why we will initially restart production with just one shift. 


 The joint venture plants in China, as well as our component plants, 


already resumed production several weeks ago. 


 Our engine plants, the Rolls-Royce plant in Goodwood in the UK and 


Plant Spartanburg in the US have also restarted. 


 Dingolfing as our largest European plant will start producing again on 


May 11. 


 All other German plants as well as Oxford, Rosslyn und San Luis Potosí 


will follow on May18 at the earliest.  


Naturally, a transition towards two-shift operation will depend on further 


development in the markets. And we will take a cautious approach before a full 


ramp-up. A key indicator for us in this will be monitoring our inventories.  


 


Let’s move on to the second topic:  


We remain committed to meeting our climate protection targets. For us, climate 


protection is a given. It will remain one of the central tasks for our global society. 


We will deliver on this, while at the same time keeping our promises to 


policymakers.  


In the face of the coronavirus, we remain more committed than ever to the 


climate goals that have been agreed. This applies to both the European Union's 


CO2 targets for 2020 / 2021 and the introduction of the Euro 6d emissions 


standard. We are strongly opposed to calls for moratoria – in other words for 


deadlines to be postponed.  
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This shows once again:  


The auto industry is not a monolith. WE electrified early and systematically and 


prepared very diligently for the new targets. By doing so, the BMW Group 


possesses a substantial competitive edge. Even in the first quarter of 2020, we 


delivered more electrified BMW and MINI vehicles to customers than in the 


same period of last year – with growth of almost 14 percent. In Germany, new 


registrations of BMW and MINI e-vehicles and plug-in hybrids increased by 


almost 50 percent in the first three months. 


 


But postponing the targets and deadlines would reward those who didn’t make 


adequate preparations. Instead, a restart premium could be used in a targeted 


manner to connect market efficacy and innovative products. We are open to the 


idea of moratoria on “additional burdens” – for example, if registration offices or 


authorities are closed as a result of the crisis. This could certainly include 


discussions about deadlines for the introduction of new and pending regulations, 


such as the Euro 7 standard, for instance.  


 


On to my third and final point: 


We remain focused our future success and will continue investing accordingly. 


We will invest more than 30 billion euros in research and development by 2025.  


This will also include hydrogen fuel cell technology, which we continue to drive 


forwards. As planned, we will be electrifying our model line-up across all brands.  


By 2023, we will have 25 models with a pure electric or plug-in hybrid drivetrain 


on the roads. 


This will also include the upcoming generation of the BMW 7 Series – both as an 


electric model and a plug-in hybrid variant. We have used the past few weeks for 


the necessary re-modelling at our plants: At Plant Munich, we have been 


preparing for production of the fully-electric BMW i4. Plant Dingolfing is gearing 


up for the launch of the BMW iNEXT. Both will be released in 2021. There will 
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be no compromise when it comes to the iNEXT. This vehicle will enable highly 


automated driving on motorways. 


 


In the current situation, we are carefully reviewing all our projects as a matter of 


principle. We are analyzing structural and construction projects as well as 


product decisions. We are asking ourselves: Will these projects contribute to the 


long-term success of the company? Are they still viable? And is their timing still 


feasible? As an example of this: since expected demand is always a relevant 


factor for us, we have decided to postpone the opening of the plant in Hungary 


by a year. 


 


Ladies and Gentlemen, 


Around the world, the impact of the corona pandemic is dominating virtually all 


areas of the economy and our daily lives. Although this disruption may continue 


for a long period of time, we are also thinking ahead to what comes after. We are 


reviewing different scenarios and developing measures and initiatives that will 


make the BMW Group even more adaptable. Thinking in scenarios will enable us 


to be far more agile and flexible to make decisions to effectively combat the 


challenges – and remain on course for the long-term strategic development the 


BMW Group is striving for. It is also clear that: The impact of the coronavirus 


comes on top of the complete transformation of mobility. As a result, it will 


accelerate the consolidation of our industry. I am confident that the strength of 


the BMW Group, even in such a challenging time, lies in its ability to act in a 


responsible manner, while maintaining its course to a successful future. This has 


always set us apart as a company. Thank you! 
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BMW Group plans for various scenarios and can react 
swiftly to new developments 


 Liquidity remains at high level – investments prioritised 


 Q1 EBIT up due to high provision recorded in previous year 


 BMW Group updates outlook for Automotive segment EBIT  


 Q1: Product mix and pricing policy underpin revenues 


 Production to be ramped up according to demand  


 Firm commitment to agreed CO2 targets and Euro 6d 


 Zipse: “Business model still future-proof after crisis” 
 
 
Munich. The BMW Group is well prepared to react swiftly and decisively at all 


times to new developments during the corona pandemic by systematically 


identifying potential scenarios. This approach is all the more important given that 


the BMW Group expects the consequences of the corona pandemic to constrain 


the operations of the entire automotive industry for quite some time to come. It 


is also becoming apparent that delivery volumes in key markets are not going to 


return to normal in the space of just a few weeks. The BMW Group is developing 


strategies for various scenarios and is prepared to take additional measures to 


safeguard its financial position and use its underlying strength to steer itself 


through this challenging phase.  


 


“Quite clearly, the situation remains serious and market forecasts are subject to 


constraints under these circumstances. We are gradually ramping up our 


production again according to demand in each market. However, we are 


monitoring developments extremely closely to be able to respond with maximum 


flexibility," said Oliver Zipse, Chairman of the Board of Management of BMW 


AG, in Munich on Wednesday. "We are keeping a tight rein on inventory levels 


because liquidity has absolute priority in this situation." 


 


At the same time, the BMW Group is keenly aware of its responsibility as an 


employer and as an integral part of society. It promotes the protection and health 


of its employees and endeavours to strike the best possible balance to ensure 


the enduring success of the enterprise. The BMW Group is also helping public 
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authorities to procure personal protective equipment, providing vehicles for aid 


organisations, and has even started producing respiratory masks. Zipse went on 


to say: "We are doing all we can to leverage our expertise to combat the virus. 


We are contributing towards protecting public health. At the same time, we are 


also doing our part to help kick-start the economy and revive public life in a 


number of countries. Both of these factors are highly relevant and they can only 


work in unison." 


 


Setting the course at an early stage is paying off 


 


Even in the current situation, the BMW Group's strategic decisions are paying 


off. It set about meeting currently applicable CO2 targets at an early stage, an 


important aspect of which was the decision to systematically electrify its model 


range. With its Performance > NEXT programme launched in 2017, the BMW 


Group laid the foundations for achieving greater efficiency and stronger 


operating performance. It has also strategically secured access to the raw 


materials needed to deliver electric mobility. Since the beginning of the current 


year, the BMW Group has been procuring the required cobalt and lithium directly 


and passing those resources on to the suppliers who manufacture battery 


cells. 


 


At the same time, the BMW Group remains convinced of the importance of 


focusing consistently on customer needs and therefore on the innovations 


required to meet those needs as crucial to its enduring success: “We remain 


focused on investing to enhance our future success. We will continue to electrify 


our fleet as planned and make no compromises when it comes to highly 


automated driving. Our iNEXT is designed to provide Level 3 performance on 


highways. We will also continue to invest in hydrogen fuel cell technology. 


Furthermore, as a dependable partner within our society, we continue to train 


young people," said Zipse with emphasis. "In no way does the pandemic call our 


business model into question. Driven by technology and innovation, our business 
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model will remain future-proof after the current crisis has ended." With these 


aims in mind, the BMW Group continues to invest in broadening its expertise in 


key future-oriented fields of technology. By 2025, the Group intends to invest 


over 30 billion euros in research and development to further establish its role 


as an innovation leader. 


 


Firm commitment to meeting CO2 targets 


 


The BMW Group continues to work tirelessly to reduce CO2 emissions levels in 


its new model fleet and is again set to achieve the stipulated CO2 fleet target for 


new vehicles registered in Europe this year. This is around 20% below last year’s 


target. The Group expects to achieve one third of the required reduction through 


further improvements to its conventional drivetrain systems and the remaining 


two thirds by increasing the number of electrified vehicles it produces. The BMW 


Group’s efforts to meet future, mandatory CO2 and fuel consumption limits are 


therefore based on the combined impact of Efficient Dynamics technologies – 


which the Group has deployed continuously since 2007 – and the progressive 


electrification of its fleet. Zipse confirmed: "We remain firmly committed to the 


CO2 targets agreed within the European Union and to the introduction of the 


Euro 6d emissions standard. We simply cannot afford to rest on our laurels when 


it comes to protecting the environment." 


 


As a pioneer of electric mobility, the BMW Group is already a leading supplier of 


electrified vehicles and currently in the process of expanding its range 


significantly. By the end of 2021, the BMW Group will be able to offer customers 


a choice of five all-electric series production vehicles. In addition to the BMW i3, 


the all-electric MINI Cooper SE* went into production at the Group's Oxford 


plant (UK) at the end of 2019. This year, production of the BMW iX3 will begin 


at the Shenyang plant in China, followed in 2021 by the BMW iNEXT and the 


BMW i4 at the Dingolfing and Munich plants respectively – all of which will be 


equipped with fifth-generation BMW eDrive technology. 
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The next generation of the BMW 7 Series will undoubtedly mark a new 


milestone. The BMW brand’s flagship also offers customers the "Power of 


Choice" and is set to be available with four different drivetrain types: as a highly 


efficient diesel- or petrol-powered version, as an electrified plug-in hybrid and, 


for the first time, as an all-electric BEV model, which will also be equipped with 


fifth-generation electric drivetrain technology. With this combination, the 


BMW Group is underscoring its aspiration to offer every customer the right 


technology for more sustainable mobility. 


 


Investing with a sense of proportion – liquidity position remains strong 


 


Again in the first quarter of 2020, the BMW Group incurred substantial upfront 


expenditure on the road to providing tomorrow’s mobility – nevertheless 


maintaining cost and capital discipline. At € 1,380 million, research and 


development expenses for the three-month period remained high (2019: € 1,396 


million; -1.1%). Capital expenditure on property, plant and equipment and other 


intangible assets amounted to € 687 million (2019: € 999 million; -31.2%) for the 


first quarter.  


 


"Our proven strategy of targeted investment with a sense of proportion applies 


more than ever. In view of the current situation, we will either put certain projects 


on hold or subject them to further review. We therefore expect to reduce capital 


expenditure from almost 5.7 billion euros in the previous financial year to less 


than four billion euros in 2020," said Nicolas Peter, Member of the Board of 


Management of BMW AG, Finance. "The BMW Group has additionally bolstered 


its already strong liquidity position by increasing liquid funds to almost 19 billion 


euros at the end of the quarter. We continue to have the best credit rating of all 


European carmakers and the second-best worldwide. Our long-term strong 


creditworthiness enables us to continue benefiting from excellent access to 


international capital markets." 
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Over the past three years, the BMW Group has already achieved an excellent 


starting position with its Performance > NEXT programme. One of the many 


positive outcomes of this initiative is that development times for new vehicle 


models have been reduced by as much as one third. On the product side, up to 


50% of today's drivetrain variants will be eliminated from 2021 onwards in the 


transition to creating enhanced flexible vehicle architectures. Moreover, the 


BMW Group's model portfolio is regularly assessed with a view to finding 


additional potential ways of reducing complexity. Potential for greater synergy 


and efficiency in indirect purchasing as well as in terms of material and 


production costs is also being leveraged throughout the Group. By the end of 


2022, the Group intends to save more than 12 billion euros through efficiency-


boosting measures. 


 


First-quarter Group revenues up slightly  


 


The BMW Group delivered a total of 477,111 BMW, MINI and Rolls-Royce 


brand vehicles to customers worldwide in the first three months of 2020 


(-20.6%). Group revenues increased slightly to € 23,252 million (2019: 


€ 22,462 million; +3.5%) year-on-year. Profit before financial result 


amounted to € 1,375 million and was therefore significantly higher than the 


previous year’s corresponding figure of € 589 million. However, the result posted 


for the first quarter of 2019 was negatively impacted by the recognition of a 


provision for approximately € 1.4 billion in connection with the Statement of 


Objections received from the EU Commission concerning ongoing antitrust 


proceedings. Despite a number of significant items of expense recognised within 


the financial result, the Group profit before tax (EBT) finished at € 798 million, 


still slightly higher than one year earlier (2019: € 762 million; +4.7%). Items 


influencing the first-quarter financial result included negative valuation effects 


arising on interest rate hedges due to lower interest rates in the USA. In addition, 


a one-time revaluation gain arising on the pooling of mobility services with the 


Daimler Group had positively impacted other financial result in 2019. The 
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Corporate Communications 


Group's EBT margin for the first quarter came in at 3.4% (2019: 3.4%). Group 


net profit for the period amounted to € 574 million (2019: € 588 million; -2.4%). 


 


Automotive segment achieves good product mix 


 


Automotive segment revenues between January and March totalled 


€ 17,989 million (2019: € 19,213 million; -6.4%). Positive product mix effects 


and improved selling prices on the back of the further rejuvenated vehicle range 


cushioned the impact of the significant drop in volumes. Segment EBIT 


amounted to € 229 million (2019: negative EBIT of € 310 million), giving an 


EBIT margin of 1.3 % (2019: -1.6%).  


 


In total, 411,809 BMW brand vehicles were delivered in the first three months of 


the year (-20.1 %). The MINI brand delivered 64,449 units during this period 


(-23.4%). Rolls-Royce Motor Cars handed over 853 vehicles (-27.2%) to 


customers during the first quarter.  


 


In total, 30,692 electrified BMW and MINI brand vehicles were delivered 


worldwide (+13.9%). "We are therefore well on track for meeting the EU's CO2 


targets," pointed out Zipse. 


 


A total of 221,024 (-18.3 %) BMW, MINI and Rolls-Royce brand vehicles were 


delivered to customers in the Europe region during the first three months of the 


year. In Germany, with a total of 66,004 vehicles delivered, the year-on-year 


decrease (-8.8%) was less pronounced than that seen across the market as a 


whole. The number of vehicles delivered to customers in China was down by 


30.9% in the first quarter (116,577 units). The trend reversal in March and April 


is an encouraging sign that points to a market recovery. Similarly, the latest 


figures from South Korea indicate a move in the right direction. In the USA, the 


BMW Group sold a total of 64,956 (-17.4%) units during the first three months 


of the year, of which 59,455 (-15.3%) were BMW brand vehicles. 
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Corporate Communications 


Motorcycles segment deliveries moderately lower 


 


BMW Motorrad handed over 34,774 motorcycles and maxi-scooters to 


customers during the first quarter (-9.9%). Segment revenues totalled € 557 


million (2019: € 586 million; -4.9%). EBIT declined to € 72 million (2019: € 89 


million; -19.1%), giving a segment EBIT margin of 12.9% (2019: 15.2%). 


 


Financial Services segment increases revenues 


 


The retail customer contract portfolio under management within the 


Financial Services segment grew by 0.5% to stand at 5,516,068 contracts at 


31 March 2020 (31 December 2019: 5,486,319 contracts). During the first 


quarter, 449,687 new credit financing and lease contracts were signed 


with retail customers (2019: 469,624 contracts; -4.2%). Segment revenues 


increased to € 7,598 million (2019: € 7,146 million; +6.3%). Profit before tax 


amounted to € 484 million (2019: € 627 million; -22.8%). A significant reason for 


the deterioration in earnings was the increased risk provisioning expense 


recorded in conjunction with the expected consequences of measures taken by 


governments to contain the corona pandemic.  


 


BMW Group updates target for Automotive segment EBIT margin  


 


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


economically turbulent times. However, the uncertainty surrounding the global 


spread of coronavirus and its consequences makes it difficult to accurately 


forecast the BMW Group's business performance for the financial year 2020. 


The BMW Group still expects the spread of coronavirus and the necessary 


containment measures to seriously dampen demand across all major markets 


over the entire year 2020.  
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Corporate Communications 


Against this background, Automotive segment deliveries to customers 


worldwide in 2020 are expected to be significantly down year-on-year. 


Consequently, Automotive segment earnings are forecast to deteriorate, 


particularly in the first half of the year. As announced on May 5th the company 


has widened the guided range for the EBIT margin of the Automotive segment 


due to the extremely volatile situation. The company now expects the EBIT 


margin for 2020 to be within the range of 0% and 3%.  


 


In the Financial Services segment, the number of new contracts is expected to 


decrease and the refinancing cost to increase. The return on equity is now 


forecast to drop moderately year-on-year.  


 


Motorcycles segment deliveries over the twelve-month period are now 


expected to be significantly below the previous year's level. The EBIT 


margin is forecast to be within a range of 3% and 5%.  


 


Taking into account the effects described above, Group profit before tax is 


predicted to be significantly lower than in 2019. 


 


The workforce will be slightly below the level of the previous year. As 


already communicated, reductions in staff numbers due to natural fluctuation will 


be used to manage the workforce size. Under the current circumstances, all new 


recruitment will be considered very carefully. 


 


The updated guidance does not, in particular, include, a longer and deeper 


recession in major markets, a more severe economic slow-down in China as a 


result of recessions in other parts of the world, significant market distortions due 


to an even stronger competitive environment and possible implications caused 


by a second wave of infections and associated containment measures. The 


BMW Group continues to monitor further developments closely and is well 


prepared to take any necessary measures at short notice. 
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Corporate Communications 


 


 


*:Consumption and emission data:  
 
MINI Cooper SE: fuel consumption combined: 0.0 l/100 km, power consumption combined 
16.8-14.8 kWh/100 km, CO2 emissions combined: 0 g/km 


* * *  
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Corporate Communications 


The BMW Group – an overview 
1st quarter 


 2020 
1st quarter 


 2019 Change in % 


Deliveries to customers     


Automobiles1 units 477,111 600,614 -20.6 


thereof: BMW1 units 411,809 515,297 -20.1 


 MINI1 units 64,449 84,145 -23.4 


 Rolls-Royce1 units 853 1,172 -27.2 


Motorcycles units 34,774 38,606 -9.9 
     


Workforce                               (compared to 31.12.2019) 126,155 126,016 0.1 


 
Automotive segment EBIT margin % 1.3 -1.6 2.9 % pts. 


Motorcycles segment EBIT margin % 12.9 15.2 -2.3 % pts. 


Pre-tax return on sales % 3.4 3.4 - 
     


Revenues € million 23,252 22,462 3.5 


thereof: Automotive € million 17,989 19,213 -6.4 


Motorcycles € million 557 586 -4.9 


Financial Services € million 7,598 7,146 6.3 


Other Entities € million 1 1 - 


Eliminations € million -2,893 -4,484 35.5 
     


Profit before financial result (EBIT)  € million 1,375 589 - 


thereof: Automotive € million 229 -310 - 


Motorcycles € million 72 89 -19.1 


Financial Services € million 542 648 -16.4 


Other Entities € million 12 4 - 


Eliminations € million 520 158 - 
     


Profit before tax (EBT)  € million 798 762 4.7 


thereof: Automotive € million 80 -27 - 


Motorcycles € million 72 87 -17.2 


Financial Services € million 484 627 -22.8 


Other Entities € million -344 -58 - 


Eliminations € million 506 133 - 
     


Group income taxes € million -224 -218 -2.8 


Group net profit2 € million 574 588 -2.4 


Earnings per share(common/preferred share)  € 0.84/0.84 0.85/0.85 -1.2/-1.2 
1In connection with a review of its sales and related reporting practices, BMW Group reviewed prior period retail 
vehicle delivery data and determined that certain vehicle deliveries were not reported in the correct 
periods.  Further information can be found in the March 12th press release announcing BMW Group’s financial 
results for 2019 and in BMW Group’s 2019 Annual report. As an update of the information given there, BMW 
Group has revised the data on vehicle deliveries retrospectively going back to 2015 in its sixteen most 
significant markets.  
2 Value for Q1 2019 includes a profit from discontinued operations of € 44 million 
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Corporate Communications 


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 


Email: 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 31 production and 
assembly facilities in 15 countries; the company has a global sales network in more than 140 
countries. 
 
In 2019, the BMW Group sold over 2.5 million passenger vehicles and more than 175,000 
motorcycles worldwide. The profit before tax in the financial year 2019 was € 7.118 billion on 
revenues amounting to € 104.210 billion. As of 31 December 2019, the BMW Group had a workforce 
of 126,016 employees. 
 
The success of the BMW Group has always been based on long-term thinking and responsible 
action. Ecological and social sustainability along the entire value-added chain, full responsibility for 
our products and an unequivocal commitment to preserving resources are prime objectives firmly 
embedded in our corporate 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/bmwgroup/  



mailto:Max-Morten.Borgmann@bmwgroup.com

mailto:presse@bmwgroup.com

http://www.bmwgroup.com/

http://www.facebook.com/BMWGroup

http://twitter.com/BMWGroup

http://www.youtube.com/BMWGroupview

https://www.instagram.com/bmwgroup

https://www.linkedin.com/company/bmwgroup/
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POSITION.
WHAT do we stand for?


DIRECTION.
WHAT drives us?


STRATEGIC APPROACH.
WHERE do we want to go?


COOPERATION
HOW do we achieve our goals?
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DYNAMIC STRATEGY.


AN ONGOING TASK.
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BMW GROUP STRATEGY.


We take on business, environmental


and societal challenges. 


WHAT do we stand for?


POSITION.


We offer inspiring premium 


products for individual mobility. 


Today and for future generations. 


WHAT drives us?


DIRECTION


We focus on our customers and 


fulfil their diverse needs worldwide. 


WHERE do we want to go?


STRATEGIC APPROACH.


We deliver top performance.


Each of us makes a contribution, 


based on our values. 


HOW do we achieve 


our goals?


COOPERATION.


BMW Group Investor Presentation, December 2020







Page 4


POWER OF CHOICE.


OUR CUSTOMERS DECIDE WHAT IS RIGHT FOR THEIR NEEDS.


VARIETY OF DRIVE TRAINS FOR THE BMW X3.


BMW X3. BMW X3 xDRIVE 30e. BMW iX3.PETROL & DIESEL.
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PHEV. BEV.
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BMW i FROM “BORN ELECTRIC”. 


TO “ONE ARCHITECTURE SERVES ALL”.


Schematic illustration.


2013
“BORN ELECTRIC”.
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COMBUSTION ENGINE. PLUG-IN HYBRID. PURE ELECTRIC.


ONE ARCHITECTURE 


FITS ALL POWERTRAIN


DERIVATIVES


FROM
2021 ON.


AFTER
2025.


NEW BEV CENTRIC ARCHITECTURE.
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OUR CLEAR ROADMAP.


AT LEAST 25 ELECTRIFIED MODELS BY 2023 INCLUDING AT LEAST 13 FULLY 


ELECTRIC CARS.


*Vision/Concept cars 


**Schematic illustration of future launch dates


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.


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)


BMW i8 Roadster


BMW i8 Coupé


BMW iX3


BMW iX


BMW i4*


BMW X1 xDrive25e


BMW 330e Touring


BMW 530
Le China


2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023


BMW X2 xDrive25e


PLUG-IN HYBRID.


BMW 530e Touring


BMW 7er BEV**


BMW iX1**


BMW 5er BEV**


BMW 545e
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THE FIRST EVER BMW iX.


NEXT ERA, NEXT LEVEL i.
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MORE THAN 600 KM OF RANGE.


CONSUMPTION BELOW 21 KWH/100KM (WLTP).


ELECTRIC ALL-WHEEL DRIVE WITH TWO ELECTRICALLY 


DRIVEN AXLES AND MORE THAN 500 HP (370 KW).


RECHARGING 120 KM IN JUST TEN MINUTES.


HIGH-VOLTAGE BATTERY >100 kWh (GROSS).


TWO ELECTRIC MOTORS MANUFACTURED W/O THE 


USE OF RARE-EARTH RAW MATERIALS.


ELECTRIC PLATFORM.


MULTIPLE DESIGNS.


MINIMALISTIC INTERIEUR.


LUXURIOUS DETAILS.
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E-MOBILITY WITHOUT COMPROMISE.


BMW CONCEPT i4.


BMW i4 (2021).


UP TO 600 KM RANGE 


(BASED ON WLTP).


UP TO 530 HP.


5TH GENERATION BMW eDRIVE


WITHOUT ANY RARE EARTHS.


BUILT IN MUNICH.
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LEADING PROVIDER OF ELECTRIFIED CARS.


MORE THAN 146,000 UNITS SOLD IN 2019. 


Global xEV (BEV + PHEV)  SALES YTD-09/2020: 


116,381  (+20%) 


GLOBAL SALES.


ELECTRIFIED CARS.


17,805 2014


32,732 2015


61,873 2016


103,103 2017


142,386 2018


146,160
2019
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ROADMAP.


EUROPEAN NEW VEHICLE FLEET.


2021


25% ELECTRIFIED.


2025


33% ELECTRIFIED.


2030


50% ELECTRIFIED.


EUROPEAN SALES YTD-09/2020.


37% INCREASE OVER PREVIOUS YEAR.


12% ELECTRIFIED.
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WHAT WILL DRIVE ACCEPTANCE AND PROFITABILITY OF E-MOBILITY 


GOING FORWARD.


TIME OUTLOOK.


ACCEPTANCE


OF EVs.


TIME OUTLOOK.


PROFITABILITY 


OF EVs.


Driving Range Extension 


with new storage topologies 


and motor configurations. 


Smart and Efficient, 


Increase of charging 


points.


Regulation favors 


E-Mobility.


Optimization of the 


Charging Infrastructure.


Diverse Product offering


covering different drivetrains, 


prices and segments.


Utilization of the pricing 


potential of BEV/PHEVs.


Increase in volume/sales 


due to BMW i and


iPerformance Rollout.


Improvement in 


Production Efficiency.


Decrease in Battery 


Costs due to new 


innovations and 


scalability.


Material Costs Reduction 


due to higher supply and 


higher volume.
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SUSTAINABILITY IS FULLY INTEGRATED IN THE BMW GROUP AND 


LEADS TO TOP RATINGS.


1973 TODAY2000 2009


First environmental manager 
in the automotive industry.


Executive Board resolution 
“Sustainability is a guiding 
principle of the BMW Group’s 
corporate strategy.”


Establishment of Sustain-
ability Circle and Board. 
Corporate sustainability is 
declared as corporate target.


Sustainability is fully 
integrated across the whole 
value chain and part of 
divisional targets.


TOP RATINGS.


DOW JONES 


SUSTAINABILITY 


INDICES.


The BMW Group is 


the only company in 


the automotive industry 


continuously listed on 


the index since the very 


beginning.


MSCI ESG.


BMW’s A-rating 


remains unchanged 


since August, 2017.


FTSE4GOOD.


Listed in the 


FTSE4Good Index.


CARBON 


DISCLOSURE 


PROJECT.


In 2019, the BMW 


Group was ranked in the 


category Leadership 


with a A- rating.


ISS ESG.


Corporate ESG 


Performance: Prime, 


C+.


SUSTAINALYTICS.


Overall ESG Score: 


Leader.


MILESTONES.
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We are making 
sustainability central to 
the strategic direction of 
the BMW Group. 


2020+
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SUBSTANTIAL CO2 REDUCTION BY AT LEAST ONE THIRD PER VEHICLE


ACROSS THE ENTIRE VALUE CHAIN UP TO 2030.


SUPPLY CHAIN. PRODUCTION.


2021
CO2-neutral 


production.


2030
-80% substantial


CO2 reduction


per vehicle vs. 2019.


USE PHASE.


Continued rollout of 


electro mobility, 


reduction of real 


emissions. 


2030
-40% CO2


per vehicle vs. 2019. 


-20% CO2 per vehicle 


vs. 2019 


in the supply chain.


2030
Avoid increase of ca. 


+40% per vehicle and 


reverse trend. 
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EFFICIENT DYNAMICS.


ACTIVE CLIMATE PROTECTION SINCE 2007.


2007
AUTOMATIC START/


STOP FUNCTION.


EFFICIENT DYNAMICS.


SELECTED MILESTONES.


2013
BMW i3: FULLY ELECTRIC 


SERIES-PRODUCTION CAR. 


2010
HIGH-PRECISION 


INJECTION.


2016
3rd GENERATION AIR 


FLAP CONTROL IN BMW 


7 SERIES.


2007 FUTURE.


2019
48 VOLT MILD 


HYBRID TECHNOLOGY.


2020
5th GENERATION BMW 


eDRIVE TECHNOLOGY 


IN BMW iX3.
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CO2 COMPLIANCE.


WE WILL REACH OUR EU TARGETS FOR 2020 AND 2021.


CO2-EMISSIONS.


New passenger cars [g CO2 / km].


90


110


130


150


170


190


210


~ -20%


-17%


2006 – 2008
2019 – 2020
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Full compliance with 
regulatory requirements 
expected


OUTLOOK CO2 FLEET TARGET ACHIEVEMENT EU 2020.


BMW GROUP WILL ACHIEVE CO2 FLEET TARGETS IN THE EU IN 2020. 


~104***< 104**


~127*


< 0


Examples: 


 48V rollout
 Aerodynamics
 Tire portfolio PHEVs (Plug-in hybrids)


 MINI Countryman SE


 2 series Active Tourer
 X1 / X2
 3 series sedan/touring
 X3
 5 series sedan / touring
 X5
 7 series


BEVs 
(battery electric vehicles)


 i3
 MINI Cooper SE


5% compliance 
exemption


CO2 g/km NEDC BMW Group Fleet EU (BMW, MINI, Rolls Royce, BMW M)


* BMW internal calculation / final communication of 2019 actuals by EU-Commission pending.
** Prognosis CO2-fleet target achievement 2020.
*** Estimated target level BMW Group 2020.





Prognosis 


Fleet 2020


Actuals 


2019


Conventional 


Technologies


xEV Portfolio Phase-in Super Credits Prognosis 


Target 


Achievement


BMW Group 


Fleet Target 


2020
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BMW CONSIDERS THE TOTAL VALUE CHAIN OF BATTERY CELL. 


FROM CRADLE TO GRAVE.


RAW MATERIALS 
AND REFINING.


CELL DESIGN AND 
PRODUCTION.


BATTERY 
“2ND LIFE”.


RECYCLING.


Securing raw 
material supply.


Environmental 
and social standards.


Raw material optimized 
for chemistry design.


Use of recycled 
raw materials.


Optimized performance/
costs based on BMW Group 
application.


Securing production 
capacity.


Reduction 
CO2 footprint.


Cell/module/
pack design. 


Application on 
BMW Group sites.


Business Models 
to secure markets.


Cell/module/pack design 
to foster recyclability.


Development of recycling 
processes with ability 
to close material loops.


Securing recycling 
capacities.
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SYSTEM INTEGRATION.


MASTERING COMPLEXITY.


DESIGN.


THOUSANDS
OF PARTS PER VEHICLE. 


FLEXIBLE
FOR CUSTOMER DEMAND.


PRODUCING
11,000 CARS PER DAY.


4,500 SUPPLIER LOCATIONS.


CUSTOMIZABLE.


HIGH QUALITY AND PRECISION.


COMPETITIVE PRICING.


PROFITABLE.
ECO-FRIENDLY IN


PRODUCTION AND OPERATION.


DIGITAL SERVICES 
AND INTERFACES.


AUTOMATED DRIVING.


ELECTRIFIED AND
EFFICIENT CONVENTIONAL ENGINES.


IN COMPLIANCE
WITH REGULATION.


SAFETY.


MANAGING MILLIONS OF
CUSTOMERS 


IN SALES, FINANCIAL SERVICES 
AND AFTERSALES.


4,800 DEALERS
IN 160 COUNTRIES.
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REMOTE SOFTWARE UPGRADE. 


ONGOING SOFTWARE UPDATES OVER-THE-AIR*.
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Connected Parking.
Parking as part of optimized route 
planning. 
New: forecast of parking situation at 
chosen destination, consideration of 
the vehicle size within On-Street 
Parking Information.


BMW Maps.
New cloud-based navigation with 
significantly enhanced performance, 
intuitive destination entry, POI 
enrichment and excellent accuracy.


Android Auto.
Wireless Android integration accessible via the
Control Display, Navigation App within the Info
Display and Head-Up Display.


Connected Charging.
New connectivity services for more transparency
about charging status, range, and optimization of
route planning, including charging stops.


BMW Intelligent Personal 
Assistant.
New voice control functions, 
including opening the window, 
changing drive modes, new 
rules for automatically opening 
the driver’s window based on 
GPS position, and a new 
visualization with 
driver/passenger orientation.


eDrive Zones.
Automatically switch to all-electric 
driving Mode when entering 
“Green Zones” as a  contribution 
for a better quality of life in urban 
areas.


Adaptive M Suspension.


Automatic sensor-controlled adaption of the 


suspension according to the driving style and 


road conditions in a fraction of a second.


IconicSounds Sport.


Authentic drive sound in the car’s cabin via 


the audio system.


P


New optional digital follow-up features.


*Selected functions require certain hardware equipment







QUANTUM COMPUTING 


RESEARCH.


MATERIALS SIMULATION.


PROCESS OPTIMIZATION.


MACHINE LEARNING.
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DIGITAL SOLUTIONS.


INNOVATIVE AND EFFECTIVE USE CASES. 


CAR.


REMOTE SERVICE 


UPGRADE.


PURCHASING.


RETRACEABILITY 


BY BLOCKCHAIN.


PRODUCTION.


ARTIFICIAL 


INTELLIGENCE 


APPLICATIONS.


FINANCIAL 


SERVICES.


100% DIGITAL 


PROCESSES.
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YOUR NOW JOINT VENTURE - THE “MOBILITY POWERHOUSE” 


WITH A SIGNIFICANT END CUSTOMER BASE AND COVERAGE WORLDWIDE.


YTD


9M 2020


CUSTOMERS*


CITIES*


INTERACTIONS


in millions


in millions


2.8 47.3 2.1 43.5 0.09 95.8


12.6 124 7.9 134 0.52 279


16 153 6 >1,100 n/a >1,100


GMV RR**
in billions €


n/a


* Partially data summation w/o consideration of possible redundancies.   ** Due to current uncertain situation not meaningful to estimate FY 2020 value.



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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THE ROAD TO AUTONOMOUS DRIVING.


200,000 


TB OF DATA.


240,000,000


TEST KILOMETERS.
23,000 m2


IS THE AREA.


1,800


EXPERT DEVELOPERS.


INTELLIGENT DRIVING. INTELLIGENT PARKING. INTELLIGENT SAFETY.


ON THE ROAD WITH AUTONOMOUS DRIVING.
THE BMW PERSONAL COPILOT TECHNOLOGY.
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ELECTRIFICATION 
AND CELL TECH 


AUTONOMOUS DRIVING DIGITAL & MOBILITY SERVICES


THE BMW GROUP USES INDUSTRY & CROSS-INDUSTRY COOPERATION & 


PARTNERSHIPS TO PREPARE ITSELF FOR FUTURE TECHNOLOGIES AND 


BUSINESS OPPORTUNITIES. 


Hydrogen & FuelCell


YOUR NOW 


Joint Venture. 







VERY ATTRACTIVE AND FRESH LINE UP OF THE X FAMILY SUPPORTS 


GROWTH AND PRODUCT MIX.
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BMW X5 BMW X6 BMW X7


BMW X4BMW X3BMW X2BMW X1
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27%
26%


14%


10%


12% 12%


9%


11%
10%


12%


9%


7%
8%


5%


0%


5%


10%


15%


20%


25%


30%


Germany United
Kingdom


Spain South
Korea


Italy USA South
Africa


Canada Australia China France Russia Turkey Japan
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PREMIUM SEGMENT SHARE. 


TOTAL MARKET 2020.


World 


Average:


10.8%.


Source: Global Insight 02/2020.BMW Group Investor Presentation, December 2020







THE WORLD’S LEADING PREMIUM CAR COMPANY.


BMW, ROLLS-ROYCE AND BMW MOTORRAD POST NEW ALL-TIME HIGHS* 


IN 2019. 


347,474


-4.6%


2,185,793


+3.3%


175,162


+5.8%


5,100


+21.6%
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* In connection with a review of its sales and related reporting practices, BMW Group reviewed prior period retail vehicle delivery data 


and determined that certain vehicle deliveries were not reported in the correct periods. Further information can be found in BMW


Group’s 2019 Annual Report on page 54. As an update of the information given there, BMW Group has revised the data on vehicle


deliveries retrospectively going back to 2015 in its sixteen most significant markets.







BMW, ROLLS-ROYCE AND BMW MOTORRAD DELIVERIES* YTD-09/2020. 


DECREASE DUE TO CORONAVIRUS PANDEMIC.
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208,144


-20.0%


1,427,392


-11.3%


129,599


-5.4%


2,651


-28.5%


* In connection with a review of its sales and related reporting practices, BMW Group reviewed prior period retail vehicle delivery data 


and determined that certain vehicle deliveries were not reported in the correct periods. Further information can be found in BMW


Group’s 2019 Annual Report on page 54. As an update of the information given there, BMW Group has revised the data on vehicle


deliveries retrospectively going back to 2015 in its sixteen most significant markets.







251,936 units 648,494 units 560,367 units


BMW GROUP AUTOMOTIVE.
SIGNIFICANT DECREASE IN DELIVERIES* YTD-09/2020 DUE TO CORONAVIRUS 
PANDEMIC.


Sales figures may not add to 100% due to rounding.


-19.7%


-25.7%


+6.4%


-10.7%


177,370 units


11%34%40%15%


AMERICAS EUROPE MAINLAND CHINA REST OF WORLD
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* In connection with a review of its sales and related reporting practices, BMW Group reviewed prior period retail vehicle delivery data 


and determined that certain vehicle deliveries were not reported in the correct periods. Further information can be found in BMW


Group’s 2019 Annual Report on page 54. As an update of the information given there, BMW Group has revised the data on vehicle


deliveries retrospectively going back to 2015 in its sixteen most significant markets.







BMW GROUP AUTOMOTIVE MAJOR MARKETS. 
DELIVERIES* TO CUSTOMERS YTD-09/2020.
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Deliveries of automobiles* YTD-09/2020 YTD-09/2019 Change in %


Europe 648,494 807,780 -19.7


thereof Germany 203,442 238,222 -14.6


United Kingdom 118,652 177,443 -33.1


Americas 251,936 339,201 -25.7


thereof USA 200,286 265,694 -24.6


Asia 705,789 685,293 +3.0


thereof China Mainland 560,367 526,802 +6.4


thereof BBA retail sales 437,549 392,394 +11.5


Rest of the World 31,948 40,177 -20.5


Total 1,638,167 1,872,451 -12.5
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*In connection with a review of its sales and related reporting practices, BMW Group reviewed prior period retail vehicle delivery data and determined that certain vehicle deliveries 


were not reported in the correct periods. Further information can be found in BMW Group’s 2019 Annual Report on page 54. As an update of the information given there, BMW 


Group has revised the data on vehicle deliveries retrospectively going back to 2015 in its sixteen most significant markets.
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GROWTH IN CHINA.


5 SERIES


NEW MODEL


X2X3


1 SERIES SEDAN3 SERIES


X1


7 MODELS IN LOCAL PRODUCTION & 


MORE TO COME


-10%


+8%


-7%


+9%


Total Market


Premium Segment


CHINA TOTAL MARKET & 


PREMIUM SEGMENT.
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BMW AND MINI RETAIL SALES DEVELOPMENT. 


MAINLAND CHINA 2007 – 2019.


Share of JV Sales (through BMW Brilliance Automotive).


21.0 30.7 46.8


115.3 138.2
185.3 192.2 180.1 181.7 200.2 210.3


180.2 186.1


30.6 35.2
43.7


53.7


94.4


141.2


198.5
275.9 282.0


316.2


384.1 455.6


538.6


2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019


51.6
65.8


90.5


169.0


232.6


326.4


390.7


456.0 463.7


516.4


594.4


635.8


724.7


+27.5 %
+37.5 %


+86.7 %


+37.6 %


+40.3 %


+19.7 %


+16.7 % +1.7%


+11.4%


+15.1%


+7.0%


+14.0%


59% 53% 48% 32% 61%41% 43% 51% 61% 61% 65% 72% 74%


Import JV Sales in ‘000 units Sales figures FY 2019. Figures may not add to 100% due to rounding.


[in m€] 
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BMW 3, 4 series 221,077


BMW 3, 4, 5, 6, 7, 8 series 284,907


BMW 1, 2, 3, 4 series, X1, X2 255,804


BMW 1, 2 series, i3, i8 230,284


BMW 3 series, X3 69,463


BMW X3,  X4, X5,  X6, X7 411,620


BMW 5 series, X3 286,268


BMW 1, 2, 3 series , X1, X2 250,241


MINI Hatch, MINI Clubman 222,340


BMW 5 series 52,231


MINI Convertible, MINI Countryman, BMW X1 174,097


Rolls-Royce 5,455


100,238


Sum 2,564,025
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GLOBAL PRODUCTION NETWORK FY 2019.
OFFERING HIGH FLEXIBILITY.


*Joint venture BMW Brilliance Automotive Ltd., Shenyang


** Contract production


8%


11%


10%


9%


3%


16%


11%


10%


9%


2%


7%
4%


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
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8.0


11.8


10.8


9.4 9.6
9.2 8.9 9.2


7.2


4.9


2010 2011 2012 2013* 2014 2015 2016 2017** 2018 2019
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AUTOMOTIVE SEGMENT. 


EBIT MARGIN.


EBIT margin.
[in %] 


* 2013 figures have been adjusted in accordance with IAS 8. | ** Adjusted value for 2017 in accordance with IFRS 15.BMW Group Investor Presentation, December 2020







BMW MOTORRAD.


WIDER RANGE THAN EVER BEFORE.
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ADVENTURE TOUR SPORT ROADSTER HERITAGE URBAN 


MOBILITY
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FINANCIAL SERVICES AT A GLANCE.


FY 2019.


Global operations in 
~60 countries.
~5.5 million 
serviced retail contracts.


19%


36%
26%


8%


12%


AMERICAS EMEA


EU BANK
CHINA


APAC
W/O CHINA


CONSUMER 
FINANCE


DEALER 
FINANCE


INSURANCE


MULTIMAKE
FINANCE


FLEET 
BUSINESS


BANKING


€ 104.0 BN. € 21.2 BN. € 6.8 BN.


€ 13.9 BN. € 10.8 BN.


4.0 MN.


CONTRACTS


BUSINESS LINES (PORTFOLIO SIZE).
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743


-292


365


1,092
1,351 1,437


1,619 1,723
1,975


2,166 2,207 2,143
2,272122


439
124


2007 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
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SIGNIFICANT CONTRIBUTION  OF FINANCIAL SERVICES 


TO BMW GROUP PROFIT.


Earnings before Tax (EBT) Financial Services.
[in m€] 


* FY-08 EBT includes a negative effect of  EUR 1,057 million from additional credit and residual value risk provisions. | ** FY-10 EBT includes a positive effect of EUR 122 million


from better than expected off-lease business. | *** 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. | **** FY-12 EBT includes a positive effect of EUR 124 million from better than expected off-lease business.


*


**


***
****
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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
0.26


2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
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BMW GROUP FINANCIAL SERVICES. 


DEVELOPMENT OF CREDIT LOSS RATIO.


Credit loss ratio.*
[in %] 


BMW Group Investor Presentation, December 2020


* 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. 


FY 2019 KEY FINANCIALS.
BMW Group FY 2019 FY 2018* Change in %


Earnings before tax (EBT) – Group (in m€) 7,118 9,627 -26.1


EBT margin (in %) – Group 6.8 9.9 -3.1 % points


Payout Ratio (in %) – Group 32.8 32.0 +0.8 % points


Automotive Segment


Sales (units) 2,538,367 2,483,292 +2.2


Earnings before interest and tax (EBIT) (in m€) 4,499 6,182 -27.2


EBIT margin (in %) 4.9 7.2 -2.3 % points


Net financial assets (m€)* 17,577 19,488 -10.9


Motorcycles Segment


Sales (units) 175,162 165,566 +5.8


Earnings before interest and tax (EBIT) (in m€) 194 175 +10.9


EBIT margin (in %) 8.2 8.1 +0.1 % points


Financial Services


Earnings before tax (EBT) (in m€) 2,272 2,143 +6.0


Return on Equity (in %) 15.0 14.8 +0.2 % points


Penetration rate (in %) 52.2 50.1 +2.1 % points


Credit loss ratio (in %) 0.26 0.25 +0.01 % points


*Prior year’s figures adjusted due to a change in accounting policy in connection with the adoption of IFRS 16; see note 6 to the Group Financial Statements. 


In addition, figures for the prior year have been adjusted due to changes in presentation of selected items, which are not material overall.
BMW Group Investor Presentation, December 2020
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BMW GROUP. 


Q3 2020 KEY FINANCIALS.
BMW Group Q3 2020 Q3 2019 Change in %


Earnings before tax – Group (in m€) 2,464 2,248 9.6


EBT margin (in %) – Group 9.4 8.4 1 % point


Automotive Segment


Sales (units) 675,592 621,981 8.6


Earnings before interest and tax (EBIT) (in m€) 1,477 1,515 -2.5


EBIT margin (in %) 6.7 6.6 0.1 % points


Motorcycles Segment


Sales (units) 52,892 43,744 20.9


Earnings before interest and tax (EBIT) (in m€) 45 35 28.6


EBIT margin (in %) 7.1 6.3 0.8 % points


Financial Services


Earnings before tax (EBT) (in m€) 458 597 -23.3
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BMW GROUP. 


YTD-09/2020 KEY FINANCIALS.
BMW Group YTD-9/2020 YTD-9/2019 Change in %


Earnings before tax – Group (in m€) 2,962 5,063 -41.5


EBT margin (in %) – Group 4.3 6.8 -2,5 % points


Automotive Segment


Sales (units) 1,638,167 1,872,451 -12.5


Earnings before interest and tax (EBIT) (in m€) 152 2,674 -94.3


EBIT margin (in %) 0.3 4.1 -3.8 % points


Motorcycles Segment


Sales (units) 129,599 136,932 -5.4


Earnings before interest and tax (EBIT) (in m€) 110 226 -51.3


EBIT margin (in %) 6.4 12.1 -5.7 % points


Financial Services


Earnings before tax (EBT) (in m€) 1,039 1,797 -42.2
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THE BMW GROUP IS COMMITTED TO PLAYING A KEY ROLE IN 


TOMORROW’S MOBILITY.


R&D Expenditure.*
[in m€, HGB] 


R&D Ratio.**
[in %, HGB] 


Long-term


target ratio:


5% – 5.5%.


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.
BMW Group Investor Presentation, December 2020







2,777 2,933 2,980


2,383 2,312
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TIGHT MANAGEMENT OF CAPITAL EXPENDITURE TO ACHIEVE 


TARGET RATIO.


BMW Group Capital Expenditure.*
[in m€] 


Long-term target 


ratio: <5%.


* 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.


****Capital expenditure – mainly for property, plant and equipment – rose to 5.65 billion euros in 2019. This reflects the recognition of right-of-use assets in the balance sheet for the first time, according to IFRS 16.


Capex Ratio.**
[in %] 
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FREE CASH FLOW.


AUTOMOTIVE SEGMENT.


Free Cash Flow (Automotive).*
[in m€] 


Long-term target:


>3 billion.


*Definition: Free cash flow corresponds to the cash inflow from operating activities of the Automobiles segment less the cash outflow for investing activities of the Automobiles segment 


adjusted for net investment in marketable securities and term deposits. 2009 – 2015 as reported, 2007 & 2008 calculated according to above definition from reported figures. No cash 


flow reporting on segment level in 2006. | ** 2009, 2011, 2013 figures have been adjusted in accordance with IAS 8.
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PERFORMANCE PROGRAM.
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.


Project-based cooperations
for opening up new 
opportunities.


Using industry & cross-
industry cooperation to 
develop future technologies. 


COOPERATIONS
CUSTOMER AND 
SALES VEHICLE


PROCESS AND 
STRUCTURE
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OUTLOOK 2020.


Significant decrease in Profit 
before tax


Slight decrease in workforce
at year-end


Significant decrease
in deliveries*


EBIT-margin between 0 
and 3%


Significant decrease in 
Fleet emissions**


Moderate decrease
in deliveries


EBIT-margin between
3 and 5%


Moderate decrease in 
Return on Equity 


Prior to the coronavirus outbreak, the company's planning envisaged the Automotive segment posting a slight increase in sales. The spread of the coronavirus slowed the BMW Group's worldwide vehicle sales. We now expect global sales in 2020 to be


much lower than last year. In light of the negative effects of the pandemic and the assessment that deliveries in all markets would return to normal levels after a few weeks, we had published an EBIT margin target of 2% to 4% for the year as a whole by


mid-March 2020. Other than assumed by mid-March 2020, we do now expect that the economic environment will only begin to stabilize in the third quarter of the year. Accordingly, we are expanding our guidance for the financial year and are expecting an


EBIT margin of between 0 and 3%,with the first half of the year being affected more than H2.


*Including the joint venture BMW Brilliance Automotive Ltd., Shenyang. ** EU-28.


AUTOMOTIVE MOTORCYCLES FINANCIAL SERVICES BMW GROUP
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DIVERSIFIED FUNDING MIX WITH A COMBINATION OF INDUSTRY AND 
BANK - TYPICAL FINANCING INSTRUMENTS.


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


Bank-typical 
instruments


Industry-typical 


instruments


CP (EMTN) PPs Bonds


Customers deposits


Banks loans


Fed
Funds


Brokered Certificate of Deposits


ABCP ABS


BMW Group continues to target a well diversified 
debt structure


Bonds 
56.0%


ABS
17.6%


Liabilities to banks
10.3%


Liabilities from 
customer deposits


13.2%


Commercial paper
2.4%


Other
0.6%


Sum: €111 bn.


FUNDING INSTRUMENTS FINANCIAL DEBT AS OF FY 2019
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FOCUS ON LIQUIDITY AND FUNDING IN A CHALLENGING 


ENVIRONMENT.


 Solid level of BMW Group Gross Liquidity with EUR 21.8 bn.*


 Automotive Segment reporting Net Financial Assets of EUR 13.5 bn.*


 Enhanced strong focus on Working Capital management and prioritised CAPEX planning. 


 Refinancing strategy continues to target a well-diversified debt structure across various regions and instruments. 


Banking entities within the BMW Group also enable Central Bank access. 


 Best rated European OEM and second best rated globally.**


 Financial Services business with maturity matched funding profile.


 Access to an untapped syndicated credit line of EUR 8 bn with a term up to August 2024. 


Made available by a large consortium of international banks. 


* Figures as of September 30th 2020   **S&P A neg./ Moody‘s A2 neg.BMW Group Investor Presentation, December 2020







CORPORATE FINANCE ENSURES SOLVENCY AT ANY TIME.


MANAGING RISK ALONG THE ENTIRE VALUE CHAIN.


Financial Risk
Liquidity


Funding


Solvent


Independent


Flexible


Value Oriented


Minimum Liquidity Concept


Target Debt Structure


Financing Follows Markets


Strategic 


Direction


Operational 


Implementation


S
u


s
ta


in
a


b
ility


 &
 G


o
v


e
rn


a
n


c
e


Asset-Management


Yield oriented


Risk optimized


Chances


Asset-Liability-Studies


Liability-driven investment


Lifecycle concept


Currencies


Commodities


Interest Rates


Increasing planning 


security


Reducing earnings risk


Maintaining opportunities 


Selective Approach


Relative Value


Natural Hedging
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RESEARCH & 


DEVELOPMENT


SUPPLY 


CHAIN
PRODUCTION


SALES & 


MARKETING


FINANCIAL 


SERVICES
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GLOBAL MARKETS ACCESS.


TREASURY ORGANIZATION ENSURES 24 HOUR MARKET COVERAGE.


Stand Alone Bonds


Asset Backed Securities


50 bn. EMTN Program
5 bn. EUR & 2 bn. French CP Program


Asset Backed Securities


Stand Alone Bonds
Asset Backed Securities


Asset Backed Securities


2.5 bn. AMTN Program
Asset Backed Securities


Stand Alone Bonds 


15 bn. IRS CP Program


Stand Alone Bonds


Asset Backed 


Securities


144A / RegS Bonds


7 bn. USD CP Program


Asset Backed Securities


Financial and Panda Bond
Asset Backed Securities


Treasury Center Amerika
Woodcliff Lake


BMW Bank North America
Salt Lake City


Treasury Center Asia
Singapore


Treasury Center China
Beijing


Treasury Center Europa
Den Haag


BMW Bank Group of 
Institutions Europe
Munich


BMW Group Treasury
Munich
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BMW GROUP INVESTOR RELATIONS. 


CONTACTS.


http://www.bmwgroup.com/ir


IR Contact


BMW Group Investor Relations


Petuelring 130


80788 Munich


ir@bmwgroup.com
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Andreas Stöffler


Equity IR & Annual General 


Meeting (AGM)


+49-89-382-17944


andreas.stoeffler@bmw.de


Tanja Seiler


Equity & SRI IR


+49-89-382-75161


tanja.seiler@bmw.de


Patrick Neumayer


Equity & Debt IR 


+49-89-382-24272 


patrick.neumayer@bmw.de


Mirjam Wipfler


Equity & Debt IR


+49-89-382-76974


mirjam.wipfler@bmw.de


Veronika Rösler


Head of Investor Relations


+49-89-382-25387


veronika.roesler@bmw.de
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Gerald Schmutz


Equity & SRI IR


+49-89-382-62393


gerald.schmutz@bmw.de







17.03.2021


18.03.2021


07.05.2021


12.05.2021


03.08.2021


03.11.2021


BMW GROUP INVESTOR RELATIONS.


FINANCIAL CALENDAR 2021.
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Integrated Annual Report 2020


Analyst and Investor Conference 2021


Quarterly Statement to 31 March 2021


Annual General Meeting 2021


Quarterly Report to 30 June 2021


Quarterly Statement to 30 September 2021
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03.-04.12.2020


03.-04.12.2020


24.03.2021


BMW GROUP INVESTOR RELATIONS.


VIRTUAL CONFERENCES & ROADSHOWS 2020.


Page 51


German Investment Seminar (Commerzbank)


German Corporate Conference (Kepler Cheuvreux, UniCredit)


Global ESG Conference (J.P. Morgan)
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This document contains forward-looking statements that reflect BMW Group’s current views about future events. The words “anticipate,” 


“assume,” “believe,” “estimate,” “expect,” “intend,” “may,” ”can,” “could,” “plan,” “project,” “should” and similar expressions are used to 


identify forward-looking statements. 


These statements are subject to many risks and uncertainties or may be affected by factors outside BMW Group’s control, including adverse 


developments in global economic conditions resulting in a decline in demand in BMW Group’s key markets, including China, North America 


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


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


effective implementation of BMW Group’s strategic goals and targets; changes in laws, regulations and government policies, particularly those 


relating to vehicle emissions, fuel economy and safety; and other risks and uncertainties, including those described under the heading “Report 


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


If any of these risks and uncertainties materializes or if the assumptions underlying any of BMW Group’s forward-looking statements prove to 


be incorrect, actual results may be materially different from those BMW Group expresses or implies by such statements. BMW Group does not 


intend or assume any obligation to update these forward-looking statements.


For consumption and emissions data, please visit our homepage: www.bmw.com


DISCLAIMER.
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