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THE BMW GROUP – RETHINKING PREMIUM 
INDIVIDUAL MOBILITY FOR THE NEXT 100 YEARS.
INVESTOR RELATIONS PRESENTATION.


November 2023.
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WE MAKE INDIVIDUAL MOBILITY MORE HUMAN, INTELLIGENT AND RESPONSIBLE –
CREATING AN INSPIRING FUTURE FOR ALL OF US.


IMPACT.
OUR PATH TO 
THE FUTURE.


STRATEGY. FINANCIALS.
OUR ROBUST 
RESULTS.


BRANDS
SUSTAINABILITY


PRODUCTS
FOOTPRINT


DIGITALIZATION
PEOPLE
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Powerful innovations and passion to shape a 
holistically sustainable company.


Financial stability due to a strong balance 
sheet and attractive stakeholder returns.


IMPACT.
OUR PATH TO 
THE FUTURE.


WE ARE THOUGHT LEADERS AND SET STANDARDS FOR TOMORROW’S INDIVIDUAL 
MOBILITY MERGING JOY AND RESPONSIBILITY.


IMPACT I  STRATEGY   I   FINANCIALS


Outstanding, thrilling, individual mobility products 
and services for customers worldwide.
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Social accountable.


Holistic.
Cost-


effective.


WE USE OUR POWERFUL INNOVATIONS, OUR PASSION AND OUR FINANCIAL 
RESILIENCE TO SHAPE THE FUTURE OF SUSTAINABLE MOBILITY. 


We emphasize a superior 
profitability and strong


shareholder returns while 
maintaining a financial 


resilience with industry-
leading credit ratings.


We make individual mobility more human, 
intelligent and responsible – creating an 


inspiring future for all of us.


IMPACT I  STRATEGY   I   FINANCIALS


We focus on our customers and meet 
their differing needs around the world.


We reconcile economy, ecology and 
society contributing to the sustainable 


development of our planet - on the way 
to full climate neutrality by 2050.


Our values are the basis for our daily 
work and we work hand in hand with all 


internal and external stakeholders.
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NEUE KLASSE IS THE NEXT LEVEL MOBILITY IN 2025 WHICH DRIVES 
TRANSFORMATION ON BOTH A PRODUCT AND A COMPANY LEVEL.


IMPACT I  STRATEGY   I   FINANCIALS


From a flexible production 
network to our globally 


connected iFactory
leveraging digitalization & 


virtual reality in all divisions.


From a collaborative 
organization to new working 


models and clustering of 
development, production & 


purchase expert teams.


ELECTRIC. Resolutely optimized for electric drivetrains. Aim 
of matching range and contribution margins with ICEs.


DIGITAL. Completely novel and 
immersive user experience with a new 
quality of human-car-connection.


CIRCULAR. Further enhanced use of innovative 
materials and processes to reduce the carbon footprint.1


1In relation to raw materials, production, use phase and recyclability.
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THE VISION NEUE KLASSE BUNDLES BMW'S INNOVATIVE STRENGTH IN THE CORE 
AREAS OF ELECTRIFICATION, DIGITALIZATION AND CIRCULARITY.


IMPACT I  STRATEGY   I   FINANCIALS


Major technological leap.
Optimization of weight, air and rolling resistance as well 
as intelligent heat management. 
 Wheels, brakes and tires save >9 wh/km,
 New heat pump and improved air streams add  


+40% efficiency in winter,
 Heating and cooling components weight -25% 


result in -20% in costs.


Fully-electric vehicle architecture.
Uncompromisingly optimized for electric 
drivetrains. Scalable technology clusters – highly 
innovative component and digital modules – can 
be integrated in all segments and models allowing 
outstanding vehicle performance.


Ground-breaking features.
Typical BMW driving pleasure 
and emotional design enriched 
with novel user experience via 
the BMW Panoramic Vision, 
central display and 
multifunction buttons on the 
steering wheel.


1All numbers in comparison to the status quo.
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THE BMW GROUP SETS ICONIC IMPULSES BY RETHINKING PREMIUM INDIVIDUAL 
MOBILITY CONSTANTLY AND DISTINCTIVELY FOR ALL ITS BRANDS.


Strong brand design to transform customers’ 
dreams into reality, today and in the future.


Focus on electrification – in chorus with 
demand-oriented offers of other powertrains


Continuously developing battery generations 
while balancing costs and sustainability.


STRATEGY.
BRANDS.
PRODUCTS.


IMPACT I  STRATEGY I   FINANCIALS
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WE ARE MORE THAN THE SUM OF THE BRANDS AND OUR BRANDS ARE STRONG
ASSETS WHICH WE EVOLVE IN AN EVER-CHANGING WORLD.


FREUDE
FOREVER


The emotional premium 
car brand ensuring 
driving pleasure for 
future generations.


IMPACT I  STRATEGY I   FINANCIALS


BIG LOVE


The most loved urban 
small car brand.


INSPIRING 
GREATNESS


The pinnacle 
of luxury.


MAKE LIFE 
A RIDE


The premium 
motorcycle experience 


brand.
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WE DESIGN INSPIRING PREMIUM VEHICLES WITH AUTHENTIC, EMOTIONAL 
CHARACTER THAT PROVIDE DEMAND-ORIENTED OFFERS ACROSS POWERTRAINS.


L = Long version. I Some models are LCIs (Life Cycle Impulse) only. I         Electric vehicle (battery electric vehicle or plug-in hybrid). I 1In the course of 2023. I 2In spring 2024.


IMPACT I  STRATEGY I   FINANCIALS


BMW X5 M 


BMW 7 Series Protection


2023


Rolls-Royce Spectre BEV


MINI 
Countryman


2024


BMW X6 M


BMW X6


BMW X5 
BMW X5 


MINI Convertible


MINI Hatch


BMW X2


BMW iX2


BMW X5 L


BMW 5 Series 
Sedan


BMW i5 Series Sedan


Luxury


Executive


Midsize


Compact
MINI 


Countryman


BMW 5 Series 
Sedan 


BMW i7 Protection1


BMW X1 L BMW iX1 L 


BMW i5 Series 
Touring2


BMW 5 Series 
Touring


BMW 5 Series  
Sedan L 


BMW i5 Series 
Sedan L 
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MINI AND ROLLS-ROYCE WILL GO ALL-ELECTRIC FROM 2030 AND TRANSFORM 
THE BRANDS TO FULFILL THEIR INDIVIDUAL CUSTOMERS’ NEEDS.


IMPACT I  STRATEGY I   FINANCIALS


The most loved 
urban small car brand.
Predominantly used for urban 
driving, the all-electric MINIs 
offer fun-filled MINI spirit 
avoiding restrictions or outright 
bans. The pinnacle of luxury.


Predicted by its co-founder  
Charles Rolls 120 years ago, 


this brand is made to be 
noiseless and clean – striving for 


perfection in everything we do. 
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WE HAVE A COMPELLING FAMILY OF BATTERY-ELECTRIC VEHICLES WITH AT LEAST 
ONE BEV MODEL AVAILABLE IN ALL MAJOR SEGMENTS.


Pioneer


By 2030 we expect BEVs will account for 
> 50% of global sales and are available 
for 100% of today`s market segments.


since


2013.


IMPACT I  STRATEGY I   FINANCIALS


We almost doubled sales of all-electric cars 
(BEVs) from January to September 2023 (+93%).
Overall in 2023 we continue targeting 15% all-
electric cars as proportion of our total sales.


2 million BEVs will be delivered to our 
customers by the end of 2025.
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Production of battery cells with 100% 
electricity from renewable sources.


WE MAKE A STEP CHANGE WITH EACH BATTERY GENERATION AND THE NEXT WILL 
BE CO2-REDUCED, RESOURCE-EFFICIENT AND AT MUCH LOWER COST.


Long term in-house 
competence from molecules 
to cell and from basic 
research to application. 


+30% range
-30% charging time
-60% CO2  in cell production
-50% cost on pack level


We took the strategic decision to introduce a cylindrical 
battery cell design for our 6th generation coming in 2025.


All numbers refer to base year 2019.


IMPACT I  STRATEGY I   FINANCIALS
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WE FOCUS ON A COMBINATION OF FUEL CELL AND BATTERY POWER TO 
GUARANTEE EVEN STRONGER PERFORMANCE.


Great acceleration.Zero emission.


H2.


IMPACT I  STRATEGY I   FINANCIALS


Our fuel cell powertrain addresses 
customer groups with mobility needs that 


cannot fully be met by battery electric 
vehicles. 


We systematically develop hydrogen fuel 
cell technology as an additional option for 
locally emission-free individual mobility in 


the future.
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THE BMW GROUP SETS STANDARDS IN DIGITALIZATION, VEHICLE CONNECTIVITY 
AND HOLISTIC RESOURCE MANAGEMENT.


Comprehensive and intuitive user interfaces 
and state-of-the-art software development.


Leader in the OTA1 upgrade business with 
the world’s largest fully upgradeable fleet.


Protecting natural resources and critical raw 
materials by implementing ‘secondary first’.


STRATEGY.


IMPACT I  STRATEGY I   FINANCIALS


DIGITALIZATION.
SUSTAINABILITY.


1OTA: Over-The-Air.
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OUR VEHICLE USER EXPERIENCE IS WITHOUT COMPROMISE AND GIVES OUR 
CUSTOMERS THE FULL CONTROL.


IMPACT I  STRATEGY I   FINANCIALS
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OUR CURRENT DIGITAL CAR TECH STACK CLEARLY SHOWS OUR FULL CONTROL 
OVER THE SOFTWARE PLATFORMS FOR SEVERAL GENERATIONS ALREADY.


Infotainment ADAS Driving / Body


Software applications.
Functionality and features


Software platforms.
Operating system and middleware


Shared Service Layer. 
Standardized functions, diagnosis, 
updates, security, data mgmt, etc.


Hardware.


Onboard


Connected 
Platform


Offboard


Cloud 
and 
edge


BMW / M / MINI / RR UI1


Remote Software Upgrade
Crowd Data Collector
Automotive Security


Journey services Driving assistance Vehicle functions


Infotainment OS ADAS OS2 Driving OS


Micro-ControllerPerformance CPU/GPU3


Gen 3


Gen 6 / 3 / 3 / 3


Gen 3 Gen 3 Gen 4


Gen 3 Gen 3 Gen 4


Gen 2


Gen 3


Gen 3


IMPACT I  STRATEGY I   FINANCIALS


> 20 million BMW Group 
vehicles  connected to 


BMW Cloud.


1UI: User Interface. I 2ADAS: Advanced Driver Assistance System. I 3CPU/GPU: Central Processing Unit / Graphics Processing Unit.
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OS9 builds on AOSP2


serving BMW & MINI 
compact class vehicles mid                           


of 2023 on, impressing with 
a content-driven setup.


The new OS8.5 will be 
gradually introduced in all 
BMW midsize, executive & 


luxury models and continues 
to be based on Linux.


Touch optimized.


Comprehensive.


Intuitive.


We are continuously improving our 
infotainment HMI1 - no matter whether 


compact, middle or upper class segment.
Both BMW Operating Systems stand for an 
unmistakable digital driving experience 


with BMW iDrive.


WE WILL DELIVER A DIFFERENTIATED DIGITAL OFFER TO INDIVIDUALS BASED ON  
A COMMON DIGITAL OPERATING LOGIC USING OUR NEW USER INTERFACE.


IMPACT I  STRATEGY I   FINANCIALS


1HMI: Human Machine Interface. I 2AOSP: Android Open Source Project. 
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OUR BMW OPERATING SYSTEMS ARE THE MOST POWERFUL, COMPREHENSIVE 
TECHNOLOGY PACKAGES EVER DEVELOPED BY BMW.


Experience and content 
first with a variety of 


meaningful entertainment 
offers from streaming via 


YouTube and Xperi TiVo to 
airConsole in-car gaming.


The Neue Klasse will set 
the benchmark for a 
holistic user experience 
featured by the 
fascinating new BMW 
iDrive technology.


Optimized third-party 
integration and market 


specific offering, 
from Amazon Fire TV to 


deep integrations of 
WeChat and ETC.


IMPACT I  STRATEGY I   FINANCIALS


The BMW Digital Key (Plus) 
with ultra-wideband wireless 
tech is developed together 
with Apple and is the 1st


genuine system of smart 
keyless access scaling to 
Android devices in 2023.


1LCI: Life Cycle Impulse.
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More than 5 million reachable cars globally for 30+ models 
including all powertrains (ICE, PHEV, BEV) and variants.


> 100 feature and quality improvements 
continuously rolled out in the last 3 years –
across all functional areas like infotainment, 
driver assistance systems , drivetrain.


WE HAVE THE LARGEST UPGRADEABLE FLEET IN THE WORLD, LEADING THE WAY 
INTO THE AGE OF OVER-THE-AIR UPDATES SINCE 2019.


Upgrade process clearly puts the emphasis 
on customer convenience with 20 minutes 
installation time, downloading several GB 
over-the-air into the vehicle beforehand.


IMPACT I  STRATEGY I   FINANCIALS
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OUR CONNECTED FLEET IS THE LARGEST IN THE WORLD AND REACHES ALMOST    
20 MILLION VEHICLES IN 50 COUNTRIES, SENDING 10 BN REQUESTS EVERY DAY.


IMPACT I  STRATEGY I   FINANCIALS


Established.Data protection.


Superior.


We focus on improved customer 
experience and scalable cloud 


technologies which safeguard the long-
term availability of digital products and 


services.
We use anonymized real life data from 


vehicles to enhance our continuous 
development activities and set data 


protection is a top priority. 


Our strategic partnership 
with Amazon Web Services 


brings new cloud technologies 
for fast and reliable availability 


of digital innovations.
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WE HAVE A STRONG HISTORY IN DRIVER ASSISTANCE DEVELOPMENT AND ALWAYS 
FOCUS ON SAFETY AND CUSTOMER BENEFITS.


IMPACT I  STRATEGY I   FINANCIALS
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1Rollout of function model by model: in 2023 in Germany i5/5 series sedan, in North America 7 series.


OUR SYSTEMATICALLY DEVELOPED SOFTWARE UPDATES MAINTAIN OUR 
COMPETITIVENESS TO DELIVER THE BEST MANAGED DEVICE.


IMPACT I  STRATEGY I   FINANCIALS


Safety and robustness is at the core of all 
our features. 


Pioneer.
We are the first automaker to be approved for hands-free 
driving up to 130km/h (85 mph) in Germany improving 
driver comfort on long-distance drives.
In addition we are the first offering the active lane 
change, being able to confirm the movement by simply 
peering over to the respective sideview mirror.


Co-development strategy.
We partner with leading 
technology companies 
aiming for cost and revenue 
sharing.
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OUR LARGEST TEST SITE IN SOKOLOV IS 600 HECTARES & ALLOWS US TO DEVELOP 
THE BEST AUTOMATED DRIVING INNOVATIONS FOR OUR CUSTOMERS GLOBALLY.


IMPACT I  STRATEGY I   FINANCIALS


Customer-oriented.
100 % green electricity.


Reliable.


The Future Mobility Development Center in 
Czech Republic offers the best real-world 


conditions for testing of highly and fully 
automated driving (up to L4) and parking 


to supplement the virtual simulation of 
driving situations and thus meeting the 


highest safety requirements of our 
customers.
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WE TAKE CUSTOMER CENTRICITY TO THE NEXT LEVEL AND DELIVER ON POINT TO 
THE WIDE RANGE OF MARKET DESIRES.


IMPACT I  STRATEGY I   FINANCIALS
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C


OUR CUSTOMER EXPERIENCE IS BEST-IN-CLASS AND WE WILL TRANSFORM OUR 
SALES MODEL WHILE LEVERAGING OUR STRONG DEALER NETWORK.


Phygital.
Online. Offline.


We enrich the premium customer experience 
through direct customer access. 


At the same time we improve price realization
through the shift in pricing power and process 
efficiency improvements based on data-driven 


sales steering.


The brand-by-brand transition to an agency 
model creates clarity our partners and for us. 


We started with MINI in China 2023, will launch 
in Europe in 2024 and 


transition BMW in Europe in 2026.


IMPACT I  STRATEGY I   FINANCIALS
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OUR MY BMW AND MINI APP ARE AVAILABLE IN > 50 MARKETS AND HAVE 
ALREADY MORE THAN 10 MILLION ACTIVE USERS.


IMPACT I  STRATEGY I   FINANCIALS


Clever features, practical services, and helpful tips used by 
2 million customers even on a daily basis.


The My BMW & MINI App…
… is the ultimate indispensable vehicle companion.
… the leading customer interaction channel.
… empowers sales and drives transactions.


Designed to maximize our customers’ driving 
experience, including planning routes sent 
directly to the car, checking vehicle status and 
scheduling service actions as well as easily 
accessing the fuel or battery level.


Figures:
84 % of the vehicles sold in 
2022 are linked to the App.
69 % of our customers rate 
us with 5 star top scores in 
customer satisfaction (NPS).
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OUR WORLDWIDE CHARGING INFRASTRUCTURE STRATEGY LEVERAGES MULTIPLE 
SOLUTIONS TO DELIVER REACH AND PERFORMANCE IN THE CHARGING NETWORK.


IMPACT I  STRATEGY I   FINANCIALS


Europe.
29 countries. >560,000 charge points. Every <120 km.
Our network has the right type of charger ready for our 
customers.  We aggregate the vast majority of charge 
point operator and continuously add new player and offer.


North America.
Together with six major global automakers we 
create an unprecedented new charging network 
joint venture, expanding access significantly and 
installing >30,000 high-powered charge points in 
urban and highway locations.


China.
BMW public charging network 
connects >560,000 piles, 
covering >320 cities. Recently 
launched supercharging in 
Chengdu and connected it to 
the BMW digital ecosystem 
making online reservations 
and payments easy.
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IMPACT I  STRATEGY I   FINANCIALS


WE PIONEER INNOVATION IN THE AUTOMOTIVE INDUSTRY AND VIEW CIRCULARITY 
AS A KEY ENABLER TO ACHIEVING CO2 TARGETS.
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Ability to recover 
> 90% of the 
high-voltage 


storage systems 
raw material.


WE INTENSELY FOCUS ON CIRCULAR ECONOMY TO SIGNIFICANTLY REDUCE CO2
EMISSIONS WITH CLOSED-LOOPED CYCLES AND CROSS-INDUSTRY APPROACHES.


Alloy wheels 
made of up to 


100% 
secondary
aluminum.


~ 3,000 
collection points 


worldwide for 
recycling end-of-


life vehicles.


IMPACT I  STRATEGY I   FINANCIALS


RE:THINK. We keep circularity in mind during 
all our deliberations.


RE:DUCE. Using less to achieve 
more, wherever and however we can.


RE:USE. Extending the use of our products for as 
long as we can.


RE:CYCLE. Keeping resources in 
circulation for as long as we can.
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OUR SUSTAINABILITY 360° APPROACH ALLOWS TREMENDOUS CO2 REDUCTION 
ACROSS THE VEHICLE LIFECYCLE BY 2030.


Lifecyle.
Minimum -40% CO2 per 
vehicle through e.g. 
decarbonization of the 
energy production and 
energy demand reduction.


Supply chain. (Scope 3 up)


Preventing infringements 
on environmental, social 
standards and reducing 
CO2 by minimum -20% 
per vehicle.


Use phase. (Scope 3 down)


Minimum -50% CO2 per 
vehicle through 
electrification of drivetrain 
and cutting-edge Efficient 
Dynamics technology.


Production. (Scope 1&2)


-80% CO2 per vehicle e.g. 
using 100% renewable 
energy. Technical innovations 
with Hydrogen e.g. drying 
process in paint shop.


All numbers refer to base year 2019.


IMPACT I  STRATEGY I   FINANCIALS
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Approximately 38% of the total variable 
target remuneration of the Board 


members is linked to environmental, social 
or governance (ESG) targets.


WE ARE COMMITTED TO ACHIEVING THE 1.5°C TARGET AND OUR INTEGRATED 
REPORT AND ADDITIONAL VOLUNTARY REPORTS OFFER BROAD TRANSPARENCY.


Transparent.


Green.


Leading.


The BMW Group was the first German 
carmaker to join the “Business Ambition for 


1.5°C” and commits to achieve climate-
neutrality along the value chain by 2050. 
It also automatically makes us a member of 


the UN’s Race to Zero program.


IMPACT I  STRATEGY I   FINANCIALS


Certified and leading.
We are fully committed to 


contribute to the sustainable 
development of our planet.


CCC B BB BBB A AA AAA


MSCI ESG Rating


BMW Group Leader
AA
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WE PROTECT NATURAL RESOURCES, SAFEGUARD CRITICAL RAW MATERIALS AND 
USE GREEN ENERGY WORLDWIDE.


Lithium.
Startup cooperation and 
investments for efficient and 
sustainable lithium 
extraction through BMW 
iVentures1.


Natural rubber.
Founding member of 
the global platform for 
Sustainable Natural 
Rubber. Ground project 
in Indonesia started.


Renewable energy.


Cobalt.
Direct sourcing from 


certified mines in Australia 
and Morocco.


Pilot project for responsible 
mining in DR Kongo.


All plants are operated with 
green electric power. Own 


electrical energy is also generated 
from solar panels, local rivers, 


wind turbines and biomass.


IMPACT I  STRATEGY I   FINANCIALS


1iVentures is our Silicon Valley based venture capital firm investing in purpose-driven entrepreneurs with high-performance companies, while providing access to resources and an ecosystem of specialists across hardware, software, and sustainability.
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THE BMW GROUP HAS OUTSTANDING PRODUCTION SKILLS THAT ARE EFFICIENT, 
PRECISE AND FLEXIBLE AS WELL AS RESOURCE-EFFICIENT AND DIGITAL.


High flexibility, continuous transformation 
and successful tech partnerships.


Balanced worldwide production investing 
smartly in electromobility expansion. 


Cutting-edge, attractive with efficient skill 
development to master the future.


STRATEGY.
FOOTPRINT.
PEOPLE.


IMPACT I  STRATEGY I   FINANCIALS
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OUR BMW iFACTORY GIVES US DIRECTION IN THE TRANSFORMATION AND IS THE 
ANSWER FOR IMPLEMENTATION IN OUR PLANTS WORLDWIDE.


IMPACT I  STRATEGY I   FINANCIALS
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WE PARTNER WITH LEADING TECH PLAYERS, CONSTANTLY DRIVING END-TO-END 
DIGITALIZATION BASED ON LEAN PROCESSES AND SCALABLE SOLUTIONS.


Artificial intelligence.
AIQX creates a new standard 


for test processes in visual 
and acoustic quality checks, 


rapidly scaling across all 
technologies and sites.


Smart transport 
robots.


Innovative robots and 
control software for 


logistics solutions made 
by BMW.


Data-driven value chain.
Component traceability 
along the entire process 
chain taking data 
consistency to a new 
level.


Virtualization.
A collaborative revolution 
making planning processes 
more efficient and modellable 
in real time. Thus reducing 
investments and realizing 
more stable product launches.


IMPACT I  STRATEGY I   FINANCIALS
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OUR PERFECTLY BALANCED WORLDWIDE FOOTPRINT COMPRISES > 30 
PRODUCTION SITES ON 4 CONTINENTS WITH 77,000 EMPLOYEES.


Dingolfing 
München 
Regensburg 
Leipzig 
Berlin 
Eisenach
Landshut
Wackersdorf


Oxford 
Goodwood
Hams Hall
Swindon


Manaus Araquari 


Spartanburg


Graz1


Steyr


Rayong


San Luis Potosí


Debrecen 
(under construction)


Kairo Rosslyn


Hosur1


Chennai


Kulim


Jakarta


Chu Lai


Chongqing


Zhangjiagang
(under construction)


Shenyang


Germany


United Kingdom
Austria


Born1


Legend
BMW Group vehicle plant
Motorcycle plant Electric models


IMPACT I  STRATEGY I   FINANCIALS


1The BMW Group places orders for series production of automobiles and motorcycles, in addition, with external partners (contract manufacturers).
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WE FOCUS ON THE ENTIRE BATTERY VALUE CHAIN AND ENSURE HIGHEST 
TRANSPARENCY, FLEXIBILITY AND KNOW-HOW. WE ARE TOP 3 WITH 175 PATENTS.1


IMPACT I  STRATEGY I   FINANCIALS


Battery Cell Competence 
Centre.
The BCCC in Munich spans 
the entire value chain, from 
research and development to 
battery cell design. Here we 
acquire product expertise.


Cell Manufacturing 
Competence Centre.
The CMCC in Parsdorf2


empowers us to consider the 
whole cell value creation 
process and further optimize 
battery cell production.


1BMW Group patent applications in Germany 2022. I 2Parsdorf is located near Munich.


Battery cell factory strategy.
We leverage in-house expertise to provide maximum support for industrialization 
and ramp-up our partner cell factories. Our strategic partnerships and our local for 
local approach enable us to bring the battery cell technology, optimal for our 
customers, to series production in the shortest possible time empowering 
suppliers in unity with our specifications. 
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OUR PRODUCTION NETWORK FOR HIGH-VOLTAGE BATTERIES GROWS TO TEN 
PRODUCTION FACILITIES FOR OUR 6TH GENERATION.


IMPACT I  STRATEGY I   FINANCIALS


1Location near Spartanburg I 2Two sites in Shenyang.


We produce the high-voltage batteries in accordance 
with the "local for local" principle with proximity to 
BMW Group production sites.


Our production sites are located in:
 Spartanburg and Woodruff1, USA,
 San Luis Potosí in Mexico,
 Shenyang2 in China 
 Debrecen, Hungary and 
 Leipzig, Regensburg, Dingolfing and Lower 


Bavaria in Germany.
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WE ENCOURAGE OUR ASSOCIATES TO DEVELOP THEIR FULL POTENTIAL AND 
STRIVE FOR THE BEST POSSIBLE RESULTS AS A TEAM.


IMPACT I  STRATEGY I   FINANCIALS
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OUR EMPLOYEE’S SKILLS ARE THE BASIS TO MASTER THE TRANSFORMATION. 
HENCE, WE CONTINUOUSLY DEVELOP THEM AND ATTRACT NEW TALENTS.


1st place of Trendence
Professionals Barometer for 
11 successive years and 
repeatedly top-ranked 
automobile manufacturer in 
World’s Most Attractive 
Employers study.


Strong cooperations with leading universities, other 
companies, tech partners and through platforms allow 
early retention of qualified junior staff.


Highlights 2022.
75,700 training participants / year in future fields.
>2 million € invest / year in reorganization of 
production skills.


Digital Boost 2023.
The largest individual, virtual, learning qualification 
program in the history of the company.


IMPACT I  STRATEGY I   FINANCIALS
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WE HAVE EXCELLENT SOFTWARE ENGINEERS WITH A DEEP UNDERSTANDING OF 
MOBILITY AND THE NECESSARY MEANS TO IMPLEMENTATION CHANGE.


We have development teams of ~ 8,500 
people within a global network (China, 


U.S., Europe, Japan, South Africa, Brazil).


Demand-driven.
State-of-
the-art.


Global.


We have developed software in-house at 
BMW for over 20 years and complement this 


with joint ventures to further strengthen       
our expertise. 


IMPACT I  STRATEGY I   FINANCIALS


Our “pick-the-best” approach guarantees 
our success: We make, we buy, we open-


source and we co-develop with most 
renowned partners.
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THE BMW GROUP OFFERS A STRONG BALANCE SHEET, INDUSTRY-LEADING 
CREDIT RATINGS AND RELIABLE STAKEHOLDER RETURNS.


Solid 8 – 10% Auto EBIT margin.


Consistently reliable dividend payout ratio to 
shareholders of 30-40%.


Stringent capital management and business 
focus through share buyback activities.


FINANCIALS.
OUR ROBUST 
RESULTS.


IMPACT I  STRATEGY   I   FINANCIALS
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WE KEEP OUR NO. 1 POSITION IN GLOBAL PREMIUM SEGMENT MAINTAINING
PROFITABLE GROWTH COURSE WITH ALL BRANDS.


Expectation 2023.
Solid increase in deliveries and 
double-digit growth in the top-


end segment.  


IMPACT I  STRATEGY   I   FINANCIALS


BMW Group total vehicle deliveries [in thousand units].


2,486 2,538
2,325


2,522 2,400


1,837


2018 2019 2020 2021 2022 9M-2023
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34,623 39,519 44,541


103,854


215,752
246,867


2018 2019 2020 2021 2022 9M-2023


WE ARE LEADING THE WAY AMONG GERMAN OEMS IN THE SALES OF BATTERY
ELECTRIC VEHICLES. 


Next milestones of 
BEV total sales.


2023: 15% I 2024: 20% I 
2025: 25% I 2026: 33%. 


IMPACT I  STRATEGY   I   FINANCIALS


BMW Group total deliveries of BEVs [in units].


+14.1% +12.7%


+133.2%


+107.8%
+92.6% y-o-y
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OUR GLOBALLY BALANCED FOOTPRINT ALLOWED US TO REACT FLEXIBLY TO 
DEVELOPMENTS ACROSS >140 MARKETS IN THE PERIOD JANUARY TO SEPT. 2023.


AMERICAS. REST OF WORLD.


EUROPE. MAINLAND CHINA.


37%670,999 sales units
+6.4%


19%


33%


11%


339,468 sales units
+9.7%


603,920 sales units
+1.7%


222,176 sales units
+4.0%


Global 
sales share


All 9M-2023 sales figures including Rolls-Royce. % reference to 9M-2022. I Due to roundings, percentage values may not add up to 100%.
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7,599
6,649


7,244
7,836 7,695 7,888


6,182


4,499


2,162


9,870
10,635


9,810


10.8%


9.4% 9.6%
9.2%


8.9%
9.2%


7.2%


4.9%


2.7%


10.3%


8.6%


10.3%


0.0%


2.0%


4.0%


6.0%


8.0%


10.0%


12.0%


0


2,000


4,000


6,000


8,000


10,000


12,000


14,000


16,000


2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 9M-2023


EBIT automotive segment [in m€] I EBIT margin [in %].


1 2


3
11.2%4


Expectation 2023.
Between 9 – 10.5%.


Strategic target.
8 – 10% Auto EBIT-Margin.


IMPACT I  STRATEGY   I   FINANCIALS


1 2013 figures have been adjusted in accordance with IAS 8. I 2 Adjusted value for 2017 in accordance with IFRS 15. I 3 Including an increase by around 1 percentage point due to the revaluation of the provision for the ongoing EU antitrust proceedings. I 
4 Excluding the consolidation effects of the BBA full consolidation.


WE DELIVER STRONG EBIT & EBIT MARGIN IN THE AUTOMOTIVE SEGMENT IN A 
COMPETITIVE AND OFTEN VOLATILE BUSINESS ENVIRONMENT.
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BMW MOTORRAD SEGMENT WITH RECORD IN DELIVERIES IN 2022.  STRONG 
EARNINGS ACHIEVED FOR THE PERIOD JANUARY TO SEPTEMBER 2023.


IMPACT I  STRATEGY   I   FINANCIALS


Retail sales volume [in ’000 units]. EBIT [in m€] I EBIT margin [in %].


+91%


9


79
112


182 187 207
175 194


103


227
257


308


6.0%
5.3%


6.7%
9.1% 9.0% 9.1% 8.1% 8.2%


4.5%
8.3% 8.1%


12.0%


Expectation 2023.
Between 8 – 10% EBIT margin.


Strategic target.
8 – 10% EBIT margin.


106
115 123


137
145


164 166
175


169


194
203


2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
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Serviced Retail 
Contracts


5.2 mn


BMW Group Financial 
Services Portfolio Size


€ 104.5 bn


BMW GROUP FINANCIAL SERVICES CONTRIBUTES SIGNIFICANTLY TO THE BMW 
GROUP PROFIT, SERVICING ~5.2 MILLION RETAIL CONTRACTS IN > 50 COUNTRIES.


Alphabet
€ 14.7 bn


24%


CHINA


14%


APAC
W/O CHINA


8%


EU BANK


18%


EMEA


36%


Alphera
€ 6.1 bn


Dealer Finance
€ 15.2 bn


Insurance
4.0 mn contracts


Banking
€ 10.2 bn


IMPACT I  STRATEGY   I   FINANCIALS


AMERICAS


Dealer Finance mainly consists of inventory financing.Banking mainly consists of deposit business. 


BMW Group Financial Services focuses primarily on BMW Group new 
and used car financing and leasing.


Alphabet focuses mainly on fleet business. Alphera focuses on non-BMW Group car financing.
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Expectation 2023.
Return on Equity between 16 – 19%.


Strategic target.
Return on Equity > 14%.


FINANCIAL SERVICES’ EARNINGS REMAIN HIGH WHILE CREDIT LOSS RATIO
CONTINUES TO REMAIN AT AN HISTORICALLY LOW LEVEL.


IMPACT I  STRATEGY   I   FINANCIALS


Credit loss ratio: In relation to avg. serviced portfolio. I Credit loss: All write offs meaning credit lost receivable incl. accumulated interest & other costs less utilized collateral. Income related to recovery process after write off is also taken into consideration. 


Credit loss ratio [in %]. EBT Financial Services [in m€] I 
Return on Equity [in %].


0.48
0.46


0.50


0.37


0.32
0.34


0.25 0.26


0.21
0.18


0.13
0.15


1,561 1,619 1,723
1,975 2,166 2,207 2,143 2,272


1,725


3,753


3,205


2,451


21.2
20.0 19.4 20.2


21.2


18.1


14.8 15


11.2


22.6


17.9
18.9


0


5


1


1


2


0
500


1,000
1,500
2,000
2,500
3,000
3,500
4,000
4,500
5,000
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OUR FUNDING MIX WITH A COMBINATION OF INDUSTRY AND BANK-TYPICAL 
FINANCING INSTRUMENTS IS WELL DIVERSIFIED.


IMPACT I  STRATEGY   I   FINANCIALS


1Commercial Paper. I 2Asset Backed Commercial Paper. I 3Assed Backed Securities. I       Financial liabilities related to capital market activities (w/o derivatives, leasing/interest liabilities (IFRS 16)).


CP1 (EMTN) 
PPs


Our approach.
Continuing to target a 
varied debt structure.


Years <1 1 2 3 4 5 7 10+


Our funding instruments.


Bonds


Bank loans


ABCP2 ABS3


Customers deposits


Fed 
Funds


Brokered Certificate of 
Deposits


Industry-
typical inst.


Bank-
typical inst.


Financial liabilities as of 12/22 [in bn€].


Bonds
41.1


ABS
18.7


Liabilities from 
Customer Deposits


16.5


Liabilities to banks
7.3


Commercial paper
1.7


Other
0.7


Lease Liabilities
3.2


Derivative 
Instruments


5.0
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OUR BMW GROUP TREASURY ORGANIZATION ENSURES 24 HOUR GLOBAL MARKET 
ACCESS AND COVERAGE.


IMPACT I  STRATEGY   I   FINANCIALS


xxx


Stand Alone Bonds
Asset Backed Securities


144A/RegS Bonds
US$ 7 bn CP Program
Asset Backed Securities


BMW Bank North America
Salt Lake City


Treasury Center Amerika
Woodcliff Lake


€ 50 bn EMTN Program
€ 5 bn & € 2 bn French CP Program


Asset Backed Securities


Asset Backed Securities


Asset Backed Securities


Asset Backed Securities
Asset Backed Securities


Panda Bonds
Asset Backed Securities


Treasury Center Asia
Singapore


Treasury Center China
Beijing


Treasury Center Europa
Den Haag


BMW Bank Group of Institutions
Munich, Europe


BMW Group Treasury
Munich
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7,893 7,893
8,707 9,224 9,665


10,675
9,627


7,118
5,222


16,060


23,509


13,414


10.3% 10.4% 10.8%
10.0% 10.3%


10.9%
9.9%


6.8%
5.3%


14.4%


16.5%


11.9%


0.0%


2.0%


4.0%


6.0%


8.0%


10.0%


12.0%


14.0%


16.0%


18.0%


0


5,000


10,000


15,000


20,000


25,000


30,000


BMW Group EBT [in m€] I EBT margin [in %].


WE HAVE ACHIEVED STRONG EARNINGS IN THE PERIOD JANUARY TO SEPTEMBER 
2023. 2022 EARNINGS BOLSTERED BY THE CONSOLIDATION OF OUR CHINESE 
JOINT VENTURE.


IMPACT I  STRATEGY   I   FINANCIALS


Expectation 2023.
Group EBT to decrease 


significantly due to         
one-time valuation gain of 
7.7bn € in 2022 as part of 


the China JV consolidation. 
Excluding the gain, 


the EBIT is expected to 
increase significantly 


compared to 2022.


Strategic target.
EBT margin >10%.
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5,029
5,650


3,922
5,012


7,791


5,078


5.2% 5.4%


4.0%
4.5%


5.5%


4.5%


0.0%


1.0%


2.0%


3.0%


4.0%


5.0%


6.0%


0


2,000


4,000


6,000


8,000


10,000


2018 2019 2020 2021 2022 9M-2023


OUR PRODUCTION NETWORK IS PREPARED FOR FURTHER ELECTRIFICATION, 
SOLID LEVEL OF CAPEX ENSURES THE FUTURE VIABILITY OF OUR BUSINESS.


Expectation 2023.
Capex ratio to be around 6%.


Strategic target.
Capex ratio < 5%.


IMPACT I  STRATEGY   I   FINANCIALS


BMW Group capital expenditure [in m€] I Capex ratio [in %].


Capital expenditure: Additions to property, plant and equipment and other intangible assets. I Capital expenditure ratio: Capital expenditure divided by Group revenues.
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6,890 6,419 6,279 6,870 7,178


5,223


7.1%


6.2% 6.3% 6.2%


5.0%
4.6%


0.0%


1.0%


2.0%


3.0%


4.0%


5.0%


6.0%


7.0%


8.0%


0


2,000


4,000


6,000


8,000


10,000


12,000


14,000


2018 2019 2020 2021 2022 9M-2023


OUR R&D EXPENDITURE REMAINS AT A HIGH LEVEL, WITH A PRIORITY ON FUTURE 
TECHNOLOGIES TO DRIVE INNOVATION IN THE INDUSTRY. 


Expectation 2023.
R&D ratio between 4 - 5%.


Strategic target.
R&D ratio range to 4 - 5%.


IMPACT I  STRATEGY   I   FINANCIALS


R&D expenditure [in m€, HGB] I R&D ratio [in %].


HGB: German Commercial Code. | R&D expenditure: Research and development expenses plus capitalized research and development cost minus amortization of capitalized development costs. I R&D ratio: R&D expenditure divided by Group revenues.
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3,809
3,003


3,481


5,404
5,792


4,459


2,713 2,567
3,395


6,354


11,071


5,759


2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 9M-2023


ROBUST FREE CASH FLOW GENERATION FULLY FUNDS FUTURE INNOVATIONS AND 
ADDITIONALLY DELIVERS ATTRACTIVE SHAREHOLDER RETURNS.


Expectation 2023.
FCF > 6 bn. €.


Strategic target.
FCF around 7 bn. €.


IMPACT I  STRATEGY   I   FINANCIALS


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. I 
2022 figures including consolidation effects (one-off effect of 5bn EUR I 1 2013 figures have been adjusted in accordance with IAS 8.


Free cash flow automotive segment [in m€].


1
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1,640 1,707
1,904


2,102
2,300


2,630
2,303


1,646
1,253


3,827


5,43032.1 32 32.7 32.9 33.3
30.3


32 32.8 32.5
30.7


30.3


0
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0


1,000


2,000


3,000


4,000


5,000


6,000


7,000


8,000


2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022


Total dividend payout to BMW AG shareholders [in m€]. 
Payout ratio1 [in %].


2.5 2.6 2.9 3.2 3.5 4 3.5 2.5 1.9 5.8 8.5
Dividend per ordinary share2 [in €]


OUR SOLID OPERATING BUSINESS PERFORMANCE ENABLES CONSISTENTLY 
RELIABLE DIVIDEND PAYOUTS TO OUR SHAREHOLDERS.


Strategic target.
Continue with an attractive 


payout ratio within strategic 
dividend corridor of 30 – 40%.


IMPACT I  STRATEGY   I   FINANCIALS


1Total dividend payout to BMW AG shareholders divided by Group net profit. The calculation base for the payout ratio changed from ‘net profit’ to ‘net profit attributable to BMW AG shareholders’ (net profit after minorities) for FY-2022 and onwards. 
2 Preferred stock, to which no voting rights are attached, bear an additional dividend of € 0.02 per share.. 
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WE STRONGLY FOCUS ON SHAREHOLDER RETURNS BY CONTINUING OUR SHARE
BUYBACK ACTIVITIES.


IMPACT I  STRATEGY   I   FINANCIALS


Strategic guidance.
Staying course on overall 


strategic BMW Group 
priorities executing share 


buyback in a flexible manner.
Cash outflow is supported by 


FCF generation.


AGM authorization in May 2022.
Up to 10% of share capital can be acquired by 05/2027.


Share Buyback Program 1.
€ 2bn share buyback executed from 07/2022 until 
06/2023.


Share Buyback Program 2.
Up to € 2bn, to be finalized by 12/2025.
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WE ARE STEERING THE COMPANY TOWARDS PROFITABILITY AND LEVERAGING
EFFICIENCIES IN 2023.


IMPACT I  STRATEGY   I   FINANCIALS


BMW Group.


Profit before tax. 
Significant decrease.


Size of workforce.
Slight increase.


Segment
Automotive.


Deliveries. 
Solid increase.


EBIT margin.
Between 9 – 10.5%.


Segment      
Motorcycle.


Deliveries. 
Slight increase.


EBIT margin.
Between 8 – 10%.


Segment   
Financial Services.


Return on Equity.
Between 16 – 19%.
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NEUE KLASSE 2025.
OUR NEXT LEVEL MOBILITY.
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Dr. Julia 
Krause
Equity & Debt IR


+49-89-382-33310 


Alejandro
Aguiar Pardilla
Equity IR & AGM1


+49-89-382-25452 


OUR INVESTOR RELATIONS TEAM IS HAPPY TO ASSIST WITH FURTHER 
INFORMATION AT ANY TIME.


IR Contact
BMW Group Investor Relations
Petuelring 130 | 80788 Munich


http://www.bmwgroup.com/irir@bmwgroup.com


Andreas
Stöffler
Equity IR & AGM1


+49-89-382-17944


1 AGM: Annual General Meeting.


Sabine 
Rabus
Coordination IR


+49-89-382-31739 


Daniela 
Beer
Equity & ESG IR


+49-89-382-25428


Patrick 
Neumayer
Equity & Debt IR


+49-89-382-24272 


Adam Sykes
Vice President 
Investor Relations


I   +49-89-382-25387



http://www.bmwgroup.com/ir

mailto:ir@bmwgroup.com

mailto:andreas.stoeffler@bmw.de

mailto:daniela.beer@bmw.de

mailto:julia.krause@bmw.de

mailto:patrick.neumayer@bmw.de

mailto:adam.sykes@bmwgroup.com
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DISCLAIMER.


This document contains forward-looking statements that reflect BMW Group’s current views about future events. The words 
“anticipate,” “assume,” “believe,” “estimate,” “expect,” “intend,” “may,” ”can,” “could,” “plan,” “project,” “should” and 
similar expressions are used to identify forward-looking statements. 


These statements are subject to many risks and uncertainties or may be affected by factors outside BMW Group’s control, 
including adverse developments in global economic conditions resulting in a decline in demand in BMW Group’s key markets, 
including China, North America and Europe; a deterioration in credit and financial markets; a shift in consumer preferences 
affecting demand for BMW Group’s products; changes in the prices of fuel or raw materials; disruption of production due to 
shortages of materials, labor strikes or supplier insolvencies; the effective implementation of BMW Group’s strategic goals 
and targets; changes in laws, regulations and government policies, particularly those relating to vehicle emissions, fuel 
economy and safety; and other risks and uncertainties, including those described under the heading “Report on Risks and 
Opportunities” in BMW Group’s most recent Annual Report. 


If any of these risks and uncertainties materializes or if the assumptions underlying any of BMW Group’s forward-looking 
statements prove to be incorrect, actual results may be materially different from those BMW Group expresses or implies by 
such statements. BMW Group does not intend or assume any obligation to update these forward-looking statements.


For consumption and emissions data, please visit our homepage: www.bmw.com



http://www.bmw.com/



		The BMW group – rethinking Premium individual mobility for the next 100 years.

		We make individual mobility more human, intelligent and responsible – creating an inspiring future for all of us.

		We are thought leaders and set standards for tomorrow’s individual mobility merging joy and responsibility.

		We use our powerful innovations, our passion and our financial resilience to shape the future of sustainable mobility. 

		NEUE KLASSE is the next level mobility in 2025 which drives transformation on both a product and a company level.

		The vision Neue Klasse bundles BMW's innovative strength in the Core areas of electrification, digitalization and circularity.

		The BMW Group sets iconic impulses by rethinking premium individual mobility constantly and distinctively for all its brands.

		We are MORE THAN THE SUM OF THE BRANDS and OUR BRANDS ARE STRONG ASSETS which we evolve in an ever-changing world.

		We design inspiring premium vehicles with authentic, emotional character that provide demand-oriented offers across powertrains.

		MINI and Rolls-Royce will go all-electric from 2030 and transform the brands to fulfill their individual customers’ needs.

		we have a compelling family of battery-electric vehicles with At least one BEV model available in all major segments.

		We make a step change with Each Battery generation and the next will be CO2-reduced, resource-efficient and at much lower cost.

		We focus on a combination of fuel cell and battery power to guarantee even stronger performance.

		The BMW Group sets standards in digitalization, vehicle connectivity and holistic resource management.

		our Vehicle User Experience is without compromise and gives our customers the full control.

		our current digital Car Tech Stack clearly shows our Full control over the Software platforms for several generations already.

		We will deliver a differentiated digital offer to individuals based on  a common digital operating logic using our new user interface.

		Our BMW Operating Systems are the most powerful, comprehensive technology packages ever developed by BMW.

		we have the largest upgradeable fleet in the world, leading the way into the Age of over-the-air Updates since 2019.

		Our connected fleet is the largest in the world and reaches almost    20 million vehicles in 50 countries, sending 10 BN requests every day.

		We have a strong history in driver assistance development and always focus on safety and customer benefits.

		Our systematically developed software updates maintain our competitiveness to deliver the best managed device.

		Our largest test site in Sokolov is 600 Hectares & Allows us to develop the best Automated driving innovations for our customers globally.

		We take customer centricity to the next level and deliver on point to the wide range of market desires.

		Our CUSTOMER EXPERIENCE is best-IN-class and we will transform our sales model while leveraging our strong dealer network.

		Our my BMW and MINI app are available in > 50 markets and have already more than 10 million active users.

		Our worldwide CHARGING infrastructure strategy leverages multiple solutions to deliver reach and performance in the Charging Network.

		We pioneer innovation in the automotive industry and view Circularity as a key enabler to achieving CO2 Targets.

		We intensely focus on circular economy to significantly reduce CO2 emissions with closed-looped cycles and cross-industry approaches.

		Our Sustainability 360° Approach allows tremendous CO2 reduction across the vehicle lifecycle by 2030.

		We are committed to achieving the 1.5°C target and our integrated report and additional voluntary reports offer broad transparency.

		We Protect natural resources, safeguard critical raw materials and use green energy worldwide.

		The BMW Group has outstanding production skills that are Efficient, precise and flexible as well as Resource-efficient and DIGITAL.

		Our BMW iFACTORY gives us direction in the transformation and is the answer for implementation in our plants worldwide.

		We partner with leading tech players, constantly driving end-to-End digitalization based on lean processes and scalable solutions.

		Our perfectly balanced worldwide footprint comprises > 30 production sites on 4 continents with 77,000 employees.

		We focus on the entire Battery value chain and ensure highest transparency, flexibility and know-how. we are Top 3 With 175 patents.1

		Our Production Network for High-Voltage Batteries grows to ten production facilities for our 6th generation.

		We encourage our associates to develop their full potential and strive for the best possible results as a team.

		our employee’s skills are the basis to master the transformation. Hence, We continuously develop them and attract new talents.

		We have excellent software engineers with a deep understanding of mobility and the necessary means to implementation change.

		The BMW Group offers a strong balance sheet, industry-leading credit ratings and reliable stakeholder returns.

		We keep our No. 1 position in global premium segment maintaining profitable growth course with all brands.

		We are leading the way among German OEMs in the sales of Battery Electric Vehicles. 

		our globally balanced footprint allowed us to react flexibly to developments across >140 markets in the period January to Sept. 2023.

		We deliver strong EBIT & EBIT Margin in the automotive segment in a competitive and often volatile business environment.

		BMW Motorrad segment with record in deliveries in 2022.  strong earnings achieved for the period January to September 2023.

		BMW Group Financial Services Contributes Significantly to the BMW Group profit, servicing ~5.2 million retail contracts in > 50 countries.

		financial services’ earnings remain high while credit loss ratio continues to remain at an historically low level.

		Our Funding Mix with a combination of industry and bank-typical financing instruments is well diversified.

		Our BMW Group treasury organization ensures 24 hour global market access and coverage.

		We have achieved strong earnings in the period January to September 2023. 2022 earnings bolstered by the consolidation of our Chinese Joint venture.

		Our production network is prepared for further electrification, Solid level of CAPEX ensures the future viability of our business.

		Our R&D expenditure remains at a high level, with a priority on future technologies to drive innovation in the industry. 

		Robust Free Cash Flow generation fully funds future innovations and additionally delivers attractive shareholder returns.

		Our solid operating business performance enables Consistently reliable dividend payouts to our shareholders.

		We strongly focus on shareholder returns by continuing our share buyback activities.

		We are steering the company towards profitability and leveraging efficiencies in 2023.

		NEUE KLASSE 2025.�our next level mobility.

		Our investor relations team is happy to assist with further information at any time.

		Disclaimer.
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BMW Group maintains successful course 
 


 Zipse: “Right on track to meet our goals for the year” 
 Group EBT margin of 10.6% in Q3 and 11.9% in YTD 


September 
 Automotive EBIT margin of 9.8% in Q3 and 10.3% in 


YTD September 
 Free cash flow of € 5.8 billion in Automotive Segment in 


YTD September 
 Percentage of BEV deliveries increases to 15.1% in Q3 


 
 
Munich. The BMW Group is maintaining its course for profitable growth in a volatile 


business environment. The company once again reaffirmed its leading position in 


the global premium segment, with a solid increase in sales to 621,699 premium 


automobiles in the third quarter and 1,836,563 units over the nine-month-period 


(Q3 2022: 587,744 units/+5.8%; 2022: 1,747,838 units/+5.1%). 


 


The BMW Group combined this growth with a strong financial performance: The 


EBT margin for the first nine months came in at 11.9% (2022: 19.6%; Q3: 


10.6%; Q3 2022: 11.0%), with an EBIT margin in the Automotive Segment of 


10.3% (2022: 8.7%; Q3: 9.8%; Q3 2022: 8.9%). Excluding depreciation for BBA 


assets from the purchase price allocation, the EBIT margin was 10.8% in the third 


quarter (Q3/2022: 10.1%) and 11.4% (Sept YTD/2022: 11.7%) after nine 


months. 


 


The company is still on track to deliver an EBIT margin in the Automotive Segment of 


between 9-10.5% for the full year and solid growth in customer deliveries. These 


gains are mostly expected to come from higher-priced models and fully-electric 


vehicles. By the third quarter, battery-electric vehicles accounted for 15.1% of total 
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sales, already meeting the 15% target planned for the full year (2022: 


8.9%/+69.7%). Over the nine-month period, the percentage of BEVs climbed to 


13.4% (2022: 7.3%/+83.6%). 


 


“Our third quarter showed once again that strong products generate strong demand – 


across all drive technologies. This puts us right on track to meet the higher targets we 


set ourselves in August,” said Oliver Zipse, Chairman of the Board of Management 


of BMW AG, on Friday. “In parallel with today's successful business, we are also 


setting the course for the future: With the BMW Vision Neue Klasse, we presented 


nothing less than the future of the car at the IAA MOBILITY. In this way, we are 


already bringing the mobility for the next decade to the roads in 2025.” 


 


The growth trend for BMW continued in many of the world’s automotive markets in 


the third quarter: Compared to the previous year, the supply situation improved – 


making it easier to meet demand for vehicles. BMW Group deliveries trended higher in 


the main regions of the Americas and Europe, while Asia was on a par with last year. 


Germany and Europe made significant gains (Europe: 221,735 units/+12.9%; 


Germany: 68,569 units/+12.4%) and the US market posted solid growth of 7.7%, 


with a total of 92,218 vehicles delivered to customers (2022: 85,631 units). In China, 


the BMW Group delivered 210,659 units in China (2022: 214,565/-1.8%). From 


January to September, the BMW brand saw a slight increase in the market (+3.4%), 


thus exceeding the overall Chinese market development (+2.4%). Total BMW Group 


deliveries in China rose to 603,920 vehicles (594,089 units/+1.7%) in the year to the 


end of September. The slightly reduced increase year on year was mainly due to MINI 


model change. 
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The biggest increase was in deliveries of battery-electric models. Between July and 


September, the BMW Group sold a total of 93,931 fully-electric vehicles (2022: 


52,305 vehicles/+79.6%). In the year to the end of September, BEV deliveries almost 


doubled, climbing 92.6% to 246,867 units (2022: 128,195 units). This sales growth 


derived largely from the BMW brand, with BEV deliveries up 119.3% in the first nine 


months. 


 


The company is pushing forward with electrification of its product range: With the 


launch of the new BMW i5* and the upcoming Rolls-Royce Spectre*, all three 


premium brands will have at least one fully-electric variant across the relevant 


segments. By 2024, one in five of the company’s new vehicles will be a BEV; by 


2025, one in four. 


 


Growth is expected to get a further boost in the fourth quarter from the BMW Group’s 


diverse and attractive product line-up, including the all-new 7 Series models, the 


BMW 5 Series and the BMW X1, which is particularly popular in Europe. 


 


Slight increase in Group revenues 


Group revenues increased slightly in the third quarter to € 38,458 million (2022: € 


37,176 million/+3.4%), with solid growth in the year to the end of September to € 


112,530 million (2022: € 103,088 million/+9.2%). In addition to full integration of 


the operating business of BMW Brilliance Automotive Ltd. (BBA) into the 


Automotive Segment, higher sales volumes and positive product mix effects 


supported the increase. Headwinds came from currency translation effects, 


especially for the Chinese renminbi and US dollar. In the year to the end of 
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September, the greatest negative impact came from volume-related manufacturing 


cost. 


 


By the end of September 2023, BBA’s operating result had been fully and 


uniformly integrated due to full consolidation; in the prior-year period, this was only 


the case from 11 February 2022. This must be factored into the year-on-year 


comparison. 


 


Group research and development spending for the year to the end of September 


totalled € 5,223 million (2022: € 4,894 million/+6.7%) – which represents a solid 


increase from last year. In addition to development expenses for new models such 


as the new BMW 5 Series and those of the NEUE KLASSE, R&D spending was 


primarily focused on further electrification and digitalisation of the vehicle fleet and 


automated driving. For example, the innovative “BMW OS 9” operating system is 


being rolled out this year. The partially automated, “hands-free” Level 2+ driving 


functions in the new 5 series and the highly automated Level 3 functions have also 


been advanced. 


 


The R&D ratio (according to the German Commercial Code) came in at 4.6% 


(2022: 4.7%; -0.1 %-points). 


 


The BMW Group's capital expenditure for the first nine months was 


significantly higher, at € 5.078 million (2022: € 4.680 million/+8.5%). In the 


third quarter, the capital expenditure of € 1.847 million was focused on 


accelerating the ramp-up of electrification and topics related to digitalisation 


(2022: € 1.751 million/+5.5%). The highest expenditure was caused by the 
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fifth and sixth generation e-modular kits and the plant construction in 


Debrecen, Hungary. 


 


The capex ratio for the year to the end of September was 4.5% and 


remained on a par with the previous year (2022: 4.5%). Capital expenditure 


in the fourth quarter will lead to an increase in capex ratio to around 6% for 


the full year. 


 


Q3 Group earnings on a par with last year 


Group earnings before tax (EBT) for the third quarter were on a par with last year 


at € 4,063 million (2022: € 4,100 million/-0.9%). The EBT includes a financial 


result of € -289 million (2022: € 418 million), which was primarily affected by fair-


value assessment in interest rate hedging transactions. The EBT margin for this 


period was 10.6% (2022: 11.0%). Group net profit amounted to € 2,931 million 


in the third quarter (2022: € 3,175 million/-7.7%). 


 


In the year to the end of September, the BMW Group reported pre-tax earnings of  


€ 13,414 million (2022: € 20,256 million/-33.8%). As part of the full 


consolidation of BBA, the revaluation of previously held shares in BBA of € 7.7 


billion had substantially boosted the BMW Group's financial result, Group earnings 


and Group net profit in 2022. Due to this base effect, these key figures were 


significantly lower in the year to the end of September 2023. 


 


The financial result for this period totalled € -656 million (2022: € 9,757 million) 


and was primarily affected by the fair value development of interest rate hedges. 


Group EBT margin came in at 11.9% (2022: 19.6%). In the year to the end of 







 
 


  Media Information  
Date  3 November 2023 


Subject  BMW Group maintains successful course 
  


Page  6 
 


 


 


 


Corporate Communications 


September, Group net profit totalled € 9,551 million (2022: € 16,407 million/ 


-41.8%).  


 


BMW AG continues share repurchase programme 


The second share repurchase programme worth up to € 2.0 billion, was launched 


in July 2023 and is on track. It led to the repurchase of 2,659,869 shares of 


common stock and 530,588 shares of preferred stock, which were recognised as 


treasury shares. During the third quarter, the 24,123,400 own shares (22,199,529 


common shares and 1,923,871 preferred shares) acquired between July 2022 and 


June 2023 as part of the first € 2.0 billion share repurchase programme were 


retired. The share capital was reduced by € 24,123,400. 


 


Solid Q3 EBIT in Automotive Segment, significant increase in YTD September 


In the Automotive Segment, third-quarter revenues were on a par with last year at 


€ 32,096 million (2022: € 32,290 million/-0.6%). Excluding currency translation 


headwinds, especially from the Chinese renminbi and the US dollar, revenues 


posted solid growth of +6.5%. 


 


Tailwind came from higher sales volumes. In the nine-month-period, also a positive 


pricing effect contributed to the solid increase in revenues of 6.7% (adjusted for 


currency translation effects: +10.9%) to € 94,994 million (2022: € 89,031 


million). 


 


Higher vehicle sales in turn increased sales costs, which were also relieved by 


currency effects. In addition, depreciation from the purchase price allocation for 
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BBA assets of around € 0.3 billion was included in the cost of sales in the third 


quarter (2022: € 0.4 billion). 


 


Earnings before financial result (EBIT) for the third quarter profited from higher 


sales volume and amounted to € 3,135 million (2022: € 2,873 million/+9.1%). 


The strong operating performance of the Automotive Segment was underlined by 


the year-on-year increase in its EBIT margin, which came in at 9.8% (2022: 


8.9%). Excluding depreciation for BBA assets from the purchase price allocation, 


the EBIT margin was 10.8% (Q3/2022: 10.1%). 


 


In the year to the end of September, the Automotive Segment posted significant 


growth, with an EBIT of € 9,810 million (2022: € 7,703 million/+27.4%). The 


EBIT margin for the year to the end of September came in at 10.3% (2022: 8.7%). 


Excluding depreciation for BBA assets from the purchase price allocation, the EBIT 


margin was 11.4% (Sept YTD/2022: 11.7%). 


 


“We are steering our core business along a long-term, profitable growth path. 


To do this, we are making significant investments in our future: We are 


digitalising and electrifying our products and bringing the entire company into 


a new era. We are strengthening our innovation capabilities and creating 


value for our shareholders. The solid customer demand shows us that we are 


on the right track,” said Walter Mertl, member of the Board of Management 


responsible for Finance. 


 


Free cash flow in the Automotive Segment came in at € 2,618 million (2022: € 


2,106 million/+24.3%) in the third quarter. At the end of September 2023, it 
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totalled € 5,759 million (2022: € 9,876 million/-41.7%). The previous year still 


included the positive one-time effect of € 5 billion from the full consolidation of 


BMW Brilliance. 


 


“The free cash flow in the Automotive Segment illustrates the financial strength of 


our core business. Despite extensive investment in the transformation of the 


company, we are benefiting, in a volatile environment, from stable cash inflows. In 


the fourth quarter, we plan to reduce our inventory – which will benefit free cash 


flow. On the other hand, the increase of capex ratio to around 6% (September YTD: 


4.5%) and the usual seasonal rise in costs as well as higher tax payments will 


significantly weigh on our Q4 free cash flow,” said Mertl. 


 


The company expects a free cash flow of at least € 6 billion for the full year 2023. 


 


Upward trend in Financial Services Segment 


BMW Group Financial Services reported growth in the number of new 


contracts and the volume of new retail business in the third quarter.as the 


average financing volume per vehicle increased during the reporting period. 


 


The penetration rate, the percentage of new BMW Group vehicles leased or 


financed by the Financial Services Segment, for the third quarter was 38.0% 


(2022: 38.3%/-0.3 %-points). 


 


The segment’s third-quarter pre-tax earnings saw solid growth, to € 747 


million (2022: € 691 million/+8.1%). 
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In the year to the end of September, the segment reported earnings before 


tax of € 2,451 million (2022: € 2,672 million/-8.3%). The decline resulted 


from increased refinancing costs and the lower contract portfolio. BMW Group 


Financial Services benefited from continued high sales revenues for lease 


returns.  


 


Credit loss ratio remained at a historically low level of 0.15%. The segment is 


adequately hedged against risk. 


 


Motorcycles Segment steps up deliveries again in centenary year 


The Motorcycles Segment delivered 52,037 BMW motorcycles and scooters to 


customers in the third quarter, reaching the same high level as the previous year 


(2022: 51,778 units/+0.5%). Thanks to its attractive product line-up and, in 


particular, new models like the fascinating Power Roadster M 1000 R, sales rose 


slightly to 164,908 units in the year to the end of September (2022: 159,333 


units/+3.5%). 


 
Third-quarter segment revenues totalled € 650 million (2022: € 822 million/ 


-20.9%; excluding currency translation: -18.1%). Mainly due to the change in the 


model launch calendar from the previous year, the EBIT for the third quarter 


decreased to € -4 million (2022: € 87 million/-104.6%), resulting in a negative 


EBIT margin of -0.6% (Q3 2022: 10.6%).  


 


In the year to the end of September, BMW Motorrad revenues were up slightly, at  


€ 2,571 million (2022: € 2,485 million/+3.5%; excluding currency translation: 


+5.5%). The segment EBIT for the year to the end of September was down 
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slightly on the previous year at € 308 million (2022: € 322 million/-4.3%). The 


EBIT margin for the first nine months came in at 12.0% (2022: 13.0%). 


 


The upcoming market launch of the new R 1300 GS in the fourth quarter will be the 


most important product highlight of the year. As the world’s most successful 


premium motorcycle, the redesigned Boxer GS, with its many innovations, should 


be one of the segment's main profitable sales drivers. 


 


BMW Group confirms guidance 


The BMW Group forecasts overall growth for the global automotive markets year 


on year. In Europe and in the US, markets should grow robustly in 2023. The most 


optimistic forecast for China’s automotive market expects a slight growth year on 


year. 


 


For the rest of the year, the company expects stable business development and 


confirms its forecast for financial year 2023 for all segments. This assumes that 


the geopolitical and macroeconomic conditions do not significantly deteriorate. 


 


Due to improved vehicle availability, a healthy volume of orders and positive volume 


development overall, the company is planning for solid growth in deliveries to 


customers worldwide in 2023. 


 


Taking the sales volume guidance into account, the BMW Group expects the EBIT 


margin in the Automotive Segment to be within the range of 9 to 10.5% for the 


full year. 
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The forecast calls for a slight increase in deliveries in the Motorcycles Segment for 


the full year. The EBIT margin will remain within the target range of 8 to 10%. 


Return on equity (RoE) in the Financial Services Segment is projected to be 


between 16-19%. 


 


Group earnings before tax will decrease significantly. Without the one-time effect of 


2022, Group earnings before tax for the year 2023 would be higher than the previous 


year. 


 


These targets will be achieved with slightly higher employee numbers. 


 


The BMW Group is committed to long-term, profitable growth as it continues 


its transformation process. Through systematic investment and a 


commitment to being a pacesetter and driving force for innovation in its 


industry, the BMW Group aspires to a leading role in the global premium 


segment. 
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The BMW Group in figures: Q3 2023 Q3 2023 Q3 2022 Change in % 


Deliveries to customers     


Automotive1 units 621,699 587,744 5.8 


Thereof:      BMW units 549,941 517,638 6.2 


    MINI units 70,384 68,596 2.6 


    Rolls-Royce units 1,374 1,510 -9.0 


Motorcycles units 52,037 51,778 0.5 
     
Employees               (compared to 31. Dec. 2022)  149,475   


 


Automotive Segment EBIT margin % 9.8 8.9 +0.9%-pts. 
Motorcycles Segment EBIT margin  % -0.6 10.6 -11.2%-pts. 
EBT margin BMW Group2 % 10.6 11.0 -0.4%pts. 
     
Revenues € million 38,458 37,176 3.4 


thereof:      Automotive € million 32,096 32,290 -0.6 


Motorcycles € million 650 822 -20.9 


Financial Services € million 9,102 8,785 3.6 


Other Entities € million 3 3 0.0 


Eliminations € million -3,393 -4,724 -28.2 
     
Profit before financial result (EBIT)  € million 4,352 3,682 18.2 


thereof:      Automotive € million 3,135 2,873 9.1 


Motorcycles € million -4 87 -104.6 


Financial Services € million 740 679 9.0 


Other Entities € million -8 -13 -38.5 


Eliminations € million 489 56 773.2 
     
Profit before tax (EBT)  € million 4,063 4,100 -0.9 


thereof:      Automotive € million 3,043 2,963 2.7 


Motorcycles € million -2 89 -102.2 


Financial Services € million 747 691 8.1 


Other Entities € million -5 296 -101.7 


Eliminations € million 280 61 359.0 
     
Income taxes € million -1,132 -925 22.4 


Net profit € million 2,931 3,175 -7.7 
Earnings per share(common/preferred) 3  € 4.20 4.25 -1.2 


1 Deliveries include joint venture BMW Brilliance Automotive Ltd., Shenyang.  2 Ratio of Group earnings before taxes to Group revenues. 
3  Common/preferred stock. Earnings per share of preferred stock are calculated by distributing the earnings required to cover the additional 
dividend of €0.02 per preferred share proportionally over the quarters of the corresponding financial year. 
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The BMW Group in figures: Q3 YTD 2023  Q3 YTD 2023 Q3 YTD 2022 Change in % 


Deliveries to customers     


Automotive1 units 1,836,563 1,747,838 5.1 


Thereof:      BMW1 units 1,621,267 1,533,866 5.7 


    MINI1 units 210,741 209,271 0.7 


    Rolls-Royce1 units 4,555 4,701 -3.1 


Motorcycles units 164,908 159,333 3.5 
     
Employees               (as of 31. Dec. 2022)  149,475   


 


Automotive Segment EBIT margin % 10.3 8.7 +1.6%-pts. 
Motorcycles Segment EBIT margin  % 12.0 13.0 -1.0 %-pt. 
EBT margin BMW Group2 % 11.9 19.6 -7.7%-pts. 
     
Revenues € million 112,530 103,088 9.2 


thereof:      Automotive € million 94,994 89,031 6.7 


Motorcycles € million 2,571 2,485 3.5 


Financial Services € million 26,723 26,036 2.6 


Other Entities € million 9 6 50.0 


Eliminations € million -11,767 -14,470 -18.7 
     
Profit before financial result (EBIT)  € million 14,070 10,499 34.0 


thereof:      Automotive € million 9,810 7,703 27.4 


Motorcycles € million 308 322 -4.3 


Financial Services € million 2,449 2,627 -6.8 


Other Entities € million -13 -187 -93.0 


Eliminations € million 1,516 34 4358.8 
     
Profit before tax (EBT)  € million 13,414 20,256 -33.8 


thereof:      Automotive € million 9,611 15,909 -39.6 


Motorcycles € million 311 326 -4.6 


Financial Services € million 2,451 2,672 -8.3 


Other Entities € million 112 1,258 -91.1 


Eliminations € million 929 91 920.9 
     
Income taxes € million -3,863 -3,849 0.4 


Net profit € million 9,551 16,407 -41.8 
Earnings per share(common/preferred) 3  € 13.90 23.88 -41.8 


1 Deliveries include joint venture BMW Brilliance Automotive Ltd., Shenyang. 2  Ratio of Group earnings before taxes to Group revenues.  
3 Common/preferred stock. Earnings per share of preferred stock are calculated by distributing the earnings required to cover the additional 
dividend of €0.02 per preferred share proportionally over the quarters of the corresponding financial year. 
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*Fuel consumption/emissions data:  
BMW i5 eDrive40: Power consumption in kWh/100 km: - (NEDC)/18.9-15.9 (WLTP); electric 
range (WLTP) in km: 497-582. 
Rolls-Royce Spectre: Power consumption in mi/kWh/ // kWh/100km: 2.6 – 2.8 mi/kWh // 23.6 
– 22.2 kWh/100km (WLTP); electric range (WLTP): 329* mi / 530* km. CO2 emissions: 0 g/km 
(NEDC). 
 
GLOSSARY – explanatory comments on key performance indicators 
 
BEV 
Battery Electric Vehicle. 
 
Deliveries to customers 
A new or used vehicle is recorded as a delivery once it is handed over to the end user 
(which also includes leaseholders under lease contracts with BMW Financial Services). In 
the US and Canada, end users also include (1) dealers when they designate a vehicle as a 
service loaner or demonstrator vehicle and (2) dealers and other third parties when they 
purchase a company vehicle at auction and dealers when they purchase company vehicles 
directly from the BMW Group. Deliveries may be made by BMW AG, one of its international 
subsidiaries, a BMW Group retail outlet, or independent third-party dealers. The vast 
majority of deliveries – and hence the reporting of deliveries to the BMW Group – is made 
by independent third-party dealers. Retail vehicle deliveries during a given reporting 
period do not correlate directly to the revenues that the BMW Group recognises in respect 
of that particular reporting period. 
 
EBIT 
Profit before financial result. Profit before financial result comprises revenues less cost of 
sales, less selling and administrative expenses and plus/minus net other operating income 
and expenses. 
 
EBIT margin 
Profit/loss before financial result as a percentage of revenues. 
 
EBT 
EBIT plus financial result. 
 
EBT Margin 
Profit/loss as a percentage of revenues. 
 
PHEV 
Plug-in-hybrid electric vehicle. 
 
RoCE 
Return on capital employed (RoCE). RoCE in the Automotive and Motorcycles segments is 
measured on the basis of relevant segment profit before financial result and the average 
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amount of capital employed – at the end of the last five quarters – in the segment 
concerned. Capital employed corresponds to the sum of all current and non-current 
operational assets, less liabilities that generally do not incur interest.  
RoE 
Return on equity (RoE). RoE in the Financial Services segment is calculated as segment 
profit before taxes, divided by the average amount of equity capital – at the end of the last 
five quarters – attributable to the Financial Services segment. 
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If you have any questions, please contact: 


BMW Group Corporate Communications 
 
Dr Britta Ullrich, Finance Communications 
Telephone: +49 89 382-18364 
Email: britta.ullrich@bmwgroup.com 
 
Eckhard Wannieck, head of Communications BMW Group, Finance, Sales 
Telephone: +49 89 382-24544 
Email: eckhard.wannieck@bmwgroup.com 
 
Media website: www.press.bmwgroup.com/deutschland 
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 over 30 production sites worldwide; the 
company has a global sales network in more than 140 countries. 
 
In 2022, the BMW Group sold nearly 2.4 million passenger vehicles and more than 202,000 motorcycles 
worldwide. The profit before tax in the financial year 2022 was € 23.5 billion on revenues amounting to 
€ 142.6 billion. As of 31 December 2022, the BMW Group had a workforce of 149,475 employees. 
 
The success of the BMW Group has always been based on long-term thinking and responsible action. 
The company set the course for the future at an early stage and consistently makes sustainability and 
efficient resource management central to its strategic direction, from the supply chain through production 
to the end of the use phase of all products.  
 
www.bmwgroup.com  
Facebook: http://www.facebook.com/BMWGroup  
Twitter: http://twitter.com/BMWGroup  
YouTube: http://www.youtube.com/BMWGroupView  
Instagram: https://www.instagram.com/bmwgroup  
LinkedIn: https://www.linkedin.com/company/bmw-group/ 
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B M W   G R O U P  I N  F I G U R E S


K E Y  P E R F O R M A N C E  I N D I C AT O R S
  3rd quarter 2023 3rd quarter 2022 Change in %


G R O U P     


Profit before tax € million 4,063 4,100 – 0.9 


A U T O M O T I V E  S E G M E N T     


Deliveries units 621,699 587,744 5.8


Share of all-electric vehicles in deliveries % 15.1 8.9 69.7


EBIT margin * % 9.8 8.9 10.1 


M O T O R C Y C L E S  S E G M E N T     


Deliveries units 52,037 51,778 0.5


EBIT margin * % – 0.6 10.6 –


*  Profit before financial result as percentage of segment 
revenues.
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F U R T H E R  P E R F O R M A N C E  F I G U R E S
  3rd quarter 2023 3rd quarter 2022 Change in %


A U T O M O T I V E  S E G M E N T     


Deliveries     


BMW  units 549,941 517,638 6.2


MINI units 70,384 68,596 2.6


Rolls-Royce units 1,374 1,510 – 9.0


Total  units 621,699 587,744 5.8


Production volume     


Total  units 638,524 613,047 4.2


F I N A N C I A L  S E R V I C E S  S E G M E N T     


New contracts with retail customers  383,509 362,838 5.7
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O T H E R  P E R F O R M A N C E  F I G U R E S
  3rd quarter 2023 3rd quarter 2022 Change in %


Free cash flow Automotive segment € million 2,618 2,106 24.3


Group revenues € million 38,458 37,176 3.4


Automotive € million 32,096 32,290 – 0.6


Motorcycles € million 650 822 – 20.9


Financial Services € million 9,102 8,785 3.6


Other Entities € million 3 3 – 


Eliminations € million – 3,393 – 4,724 – 28.2


Group profit / loss before financial result (EBIT) € million 4,352 3,682 18.2


Automotive € million 3,135 2,873 9.1


Motorcycles € million – 4 87 – 


Financial Services € million 740 679 9.0


Other Entities € million – 8 – 13 – 38.5


Eliminations € million 489 56 – 


Group profit / loss before tax (EBT) € million 4,063 4,100 – 0.9


Automotive € million 3,043 2,963 2.7


Motorcycles € million – 2 89 – 


Financial Services € million 747 691 8.1


Other Entities € million – 5 296 – 


Eliminations € million 280 61 – 


Group income taxes € million – 1,132 – 925 22.4


Group net profit / loss € million 2,931 3,175 – 7.7


Earnings per share of common stock 1 € 4.20 4.25 – 1.2


Earnings per share of preferred stock 1 € 4.20 4.25 – 1.2


Group pre-tax return on sales 2 % 10.6 11.0 – 3.6


1  Shares of 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 four quarters of the corresponding 
financial year.


2  Group profit before tax as a percentage of Group revenues.
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K E Y  P E R F O R M A N C E  I N D I C AT O R S


  
1 January to 


30 September 2023
1 January to 


30 September 2022 Change in %


GROUP     


Profit before tax € million 13,414 20,256 – 33.8


AUTOMOTIVE SEGMENT     


Deliveries 1 units 1,836,563 1,747,838 5.1


Share of all-electric vehicles in deliveries % 13.4 7.3 83.6


EBIT margin 2 % 10.3 8.7 18.4


MOTORCYCLES SEGMENT     


Deliveries units 164,908 159,333 3.5


EBIT margin 2 % 12.0 13.0 – 7.7


1  Deliveries including BMW Brilliance Automotive Ltd.,  
also for the period prior to that entity’s full consolidation 
in the BMW Group Financial Statements (1 January to  
10 February 2022: 96,133 units).


2  Profit before financial result as percentage of segment 
revenues.
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O T H E R  P E R F O R M A N C E  F I G U R E S


  
1 January to 


30 September 2023
1 January to 


30 September 2022 Change in %


AUTOMOTIVE SEGMENT     


Deliveries     


BMW 1 units 1,621,267 1,533,866 5.7


MINI units 210,741 209,271 0.7


Rolls-Royce units 4,555 4,701 – 3.1


Total 1 units 1,836,563 1,747,838 5.1


Production volume     


Total 2 units 1,979,456 1,771,701 11.7


FINANCIAL SERVICES SEGMENT     


New contracts with retail customers  1,112,817 1,178,286 – 5.6


1  Deliveries including BMW Brilliance Automotive Ltd.,  
also for the period prior to that entity’s full consolidation 
in the BMW Group Financial Statements (1 January to  
10 February 2022: 96,133 units).


2  Production including BMW Brilliance Automotive Ltd.,  
also for the period prior to that entity’s full consolidation 
in the BMW Group Financial Statements (1 January to  
10 February 2022: 58,507 units).
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O T H E R  P E R F O R M A N C E  F I G U R E S


  
1 January to 


30 September 2023
1 January to 


30 September 2022 Change in %


Free cash flow Automotive segment € million 5,759 9,876 – 41.7


Group revenues € million 112,530 103,088 9.2


Automotive € million 94,994 89,031 6.7


Motorcycles € million 2,571 2,485 3.5


Financial Services € million 26,723 26,036 2.6


Other Entities € million 9 6 50.0


Eliminations € million – 11,767 – 14,470 – 18.7


Group profit / loss before financial result (EBIT) € million 14,070 10,499 34.0


Automotive € million 9,810 7,703 27.4


Motorcycles € million 308 322 – 4.3


Financial Services € million 2,449 2,627 – 6.8


Other Entities € million – 13 – 187 – 93.0


Eliminations € million 1,516 34 – 


Group profit / loss before tax (EBT) € million 13,414 20,256 – 33.8


Automotive € million 9,611 15,909 – 39.6


Motorcycles € million 311 326 – 4.6


Financial Services € million 2,451 2,672 – 8.3


Other Entities € million 112 1,258 – 91.1


Eliminations € million 929 91 – 


Group income taxes € million – 3,863 – 3,849 0.4


Group net profit / loss € million 9,551 16,407 – 41.8


Earnings per share of common stock 1 € 13.90 23.88 – 41.8


Earnings per share of preferred stock 1 € 13.91 23.89 – 41.8


Group pre-tax return on sales 2 % 11.9 19.6 – 39.3


1  Shares of 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 four quarters of the corresponding 
financial year.


2  Group profit before tax as a percentage of Group revenues.
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G E N E R A L  E C O N O M I C  
E N V I R O N M E N T
The global economy continued to show further signs of recovery during the 
first nine months of 2023, whilst still lagging behind the previous year’s 
growth rate. In the USA and Europe, higher interest rates and gradually fall-
ing inflation had a dampening effect on consumption. In China, falling prices 
on the real estate market and potential defaults by real estate companies, 
as well as the weak labour market, all held down consumer spending.


International automobile markets
The world’s largest automobile markets performed well between January 
and September. Supply chains continued to ease during the period under 
report, making it easier for manufacturers to meet market demand. 


F I N A N C I A L  P E R F O R M A N C E


During the nine-month period from January to September 2023, the world’s 
largest automobile markets performed as follows:


 
Change compared 
to prior year in %


EU 27 + 16


thereof Germany + 14


thereof France + 16


thereof Italy + 21


thereof Spain + 18


United Kingdom (UK) + 20


USA + 14


China + 2


Japan + 16


South Korea + 6


Total + 8
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1  Deliveries including BMW Brilliance Automotive Ltd.,  
also for the period prior to that entity’s full consolidation 
in the BMW Group Financial Statements (1 January to 
10 February 2022: 96,133 units).


2  Including BMW Brilliance Automotive Ltd., also for the 
period prior to that entity’s full consolidation in the BMW 
Group Financial Statements.


G R O U P  O V E R V I E W
BMW Group maintains leading position in premium segment 
worldwide
The BMW Group performed well during the first nine months of 2023. Robust 
demand for BMW, MINI and Rolls-Royce brand vehicles continued to be 
reflected in high order book levels, with all technological drive variants 
 proving popular with customers worldwide. The BMW Group’s broad and 
attractive product portfolio remained the underlying factor for the solid sales 
volume growth recorded in the period under report. Overall, the BMW Group 
delivered 621,699 units to customers between July and September (2022: 
587,744 units; +5.8 %), bringing the total for the nine-month period to 
1,836,563 units (2022: 1,747,838 1 units; +5.1 %). This excellent performance 
enabled the BMW Group to maintain its global lead in the premium segment.


Sales of the BMW Group’s all-electric vehicles (BEVs) continued to develop 
particularly dynamically. The number of BEV models delivered during the 
period from July and September totalled 93,931 units (2022: 52,305 units; 
+79.6 %), accounting for 15.1 % of total deliveries in the third quarter (2022: 
8.9 %; +69.7 %). Deliveries of all-electric vehicles between January and 
September rose to 246,867 units (2022: 128,195 2 units; +92.6 %), driven in 
particular by a 119.3 % rise in deliveries of BMW brand BEVs. The share of 
all-electric vehicles in total deliveries increased accordingly to 13.4 % for the 
nine-month period (2022: 7.3 %; +83.6 %).


In the Financial Services segment, the number of new contracts signed with 
retail customers in the third quarter 2023 increased by 5.7 % to 383,509 
contracts (2022: 362,838 contracts), in line with the sales volume growth 
recorded by the Automotive segment. The corresponding figure for the nine-
month period was 1,112,817 new contracts (2022: 1,178,286; – 5.6 %). At 
30 September 2023, a total of 4,974,979 credit financing and leasing con-
tracts were in place with retail customers (31 December 2022: 5,210,246 
contracts; – 4.5 %).


Strong third quarter confirms progress towards successful full year
Group revenues in the third quarter totalled € 38,458 million, slightly up on 
the previous year (2022: € 37,176 million; +3.4 %), mainly reflecting the 
 higher sales volume and favourable product mix effects benefiting the Auto-
motive segment. At the same time, Financial Services segment revenues 
went up on the back of higher interest rates as well as increased income 
generated in the area of dealership financing in light of improved vehicle 
availability. Due to lower expected volume of new leasing business, the 
amount of revenues required to be eliminated was also lower. By contrast, 
unfavourable currency effects, primarily relating to the Chinese renminbi and 
the US dollar, had a negative impact on revenues.


Group cost of sales in the third quarter totalled € 31,535 million (2022: 
€ 30,947 million; +1.9 %), whereby volume-related increases in manufac-
turing costs were partially offset by positive currency effects.


Selling and administrative expenses increased year on year to € 2,615 mil-
lion (2022: € 2,549 million; +2.6 %), partly due to higher expenses incurred 
for IT projects. 


Driven by the various factors described above, profit before financial result 
increased by 18.2 % in the third quarter to € 4,352 million (2022: € 3,682 mil-
lion).


The financial result came in at a net negative amount of € 289 million (2022: 
net positive amount of € 418 million), mainly reflecting fair value measure-
ment losses arising on interest rate hedges. Furthermore, in the previous 
year, interest and similar expenses also included income arising on the 
change in interest rates in connection with the measurement of provisions. 
At the same time, the increase in interest rates also resulted in higher inter-
est income, partially offsetting the rise in interest expense.


Profit before tax for the three-month period fell to € 4,063 million due to the 
deterioration in the financial result (2022: € 4,100 million; – 0.9 %).
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Good nine-month performance by BMW Group 
When comparing figures with the previous year, it should be noted that BMW 
Brilliance Automotive Ltd. (BMW Brilliance) has been fully consolidated as 
a subsidiary since 11 February 2022, whereas up to that date it had been 
accounted for using the equity method. Consequently, BMW Brilliance is in-
cluded in the figures reported for the whole of the first nine months of 2023, 
but only for the relevant part of the previous year’s nine-month period.


Group revenues generated between January and September represented a 
solid year-on-year increase to € 112,530 million (2022: € 103,088 million; 
+9.2 % ). Compared to the previous year, revenues for the nine-month  period 
benefited from the combined effect of higher sales volumes, favourable 
product mix effects and the consolidation of BMW Brilliance. In light of the 
lower expected volume of new leasing business, the amount of revenues 
required to be eliminated was also lower. Group revenues went up on the 
back of higher interest rates as well as increased income generated in the 
area of dealership financing in light of improved vehicle availability. How ever, 
unfavourable currency effects, primarily relating to the Chinese renminbi and 
the US dollar, had a negative impact on nine-month Group revenues.


Group cost of sales in the period from January to September amounted to 
€ 90,705 million (2022: € 85,346 million; +6.3 %). As with revenues, the 
fact that BMW Brilliance is now fully consolidated contributed to the rise in 
cost of sales. In addition, the year-on-year increase reflected sales volume 
growth as well as higher expenses for materials and warranty obligations. 
In the previous year, expenses recognised in conjunction with the first-time 
consolidation of BMW Brilliance had the effect of increasing cost of sales.


Group research and development expenditure amounted to € 5,223 million, 
representing a solid increase compared to the previous year’s correspond-
ing nine-month period (2022: €  4,894  million; +6.7 %). At 4.6 %, the 
 research and development expenditure ratio was slightly down on one year 
earlier. Research and development expenditure related partly to new  models, 
including the new BMW 5 Series and the NEUE KLASSE. Further significant 
areas of expenditure included the electrification and digitalisation of the 
vehicle fleet as well as automated driving. The proportion of development 


costs recognised as assets between January and September was 30.1 % 
(2022: 33.7 %).


Selling and administrative expenses rose by 4.7 % to € 7,604 million (2022: 
€ 7,261 million). The principal reasons for the increase were the larger work-
force size and the selling expenses of BMW Brilliance (only included in the 
previous year as from the date of full consolidation). In addition, costs for 
IT-related projects caused administrative expenses to rise.


Overall, profit before financial result for the period from January to Septem-
ber 2023 increased significantly to € 14,070 million (2022: € 10,499 million; 
+34.0 %).


The financial result for the nine-month period was a net negative amount 
of € 656 million and therefore significantly down on the previous year (2022: 
net positive amount of € 9,757 million). The exceptionally high figure report-
ed one year earlier included a gain of € 7.7 billion recognised in conjunction 
with the remeasurement of the BMW Group’s at-equity interest in BMW 
Brilliance. The financial result for the nine-month period was adversely im-
pacted by fair value measurement losses on interest rate hedges. Although 
still rising slightly, the upward curve in interest rates was flatter than one 
year earlier. At the same time, changes in the derivatives portfolio had a 
negative impact on earnings. Moreover, in the previous year, interest and 
similar expenses also included income arising on the change in interest 
rates in connection with the measurement of provisions. At the same time, 
the increase in interest rates also resulted in higher interest income, partial-
ly offsetting the rise in interest expense.


Group profit before tax for the nine-month period amounted to € 13,414 mil-
lion (2022: € 20,256 million; – 33.8 %), giving a Group EBT margin of 11.9 % 
(2022: 19.6 %).
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1  Research and development expenditure comprises the sum 
of research and non-capitalised development costs 
(excluding the associated scheduled amortisation) as well 
as investments in capitalised development costs.  


2  Research and development expenditure as a percentage of 
Group revenues.


3  Capitalised development costs as a percentage of research 
and development expenditure.


BMW Group research and development expenses


in € million
3rd quarter  


2023
3rd quarter 


2022
Change  


in %


1 January to 
30 Septem-


ber 2023


1 January to 
30 Septem-


ber 2022
Change  


in %


Research and development expenditure 1 1,827 1,952 – 6.4 5,223 4,894 6.7


Amortisation 569 600 – 5.2 1,805 1,641 10.0


Capitalised development costs – 589 – 795 – 25.9 – 1,570 – 1,650 – 4.8


Research and development expenses 1,807 1,757 2.8 5,458 4,885 11.7


in % 
3rd quarter  


2023
3rd quarter 


2022
Change  


in %-pts.


1 January to 
30 Septem-


ber 2023


1 January to 
30 Septem-


ber 2022
Change  


in %-pts.


Research and development expenditure ratio 2 4.8 5.3 – 0.5 4.6 4.7 – 0.1


Capitalisation rate 3 32.2 40.7 – 8.5 30.1 33.7 – 3.6


Share buyback programme
At the Annual General Meeting of BMW AG held on 11 May 2022, the share-
holders authorised the Board of Management to acquire treasury shares via 
the stock exchange up to a maximum of 10 % of the share capital in place 
at the date of the resolution and to redeem those shares without any further 
resolution by the Annual General Meeting. The buyback authorisation re-
mains valid until 10 May 2027.


In July 2022, on the basis of this authorisation, BMW AG resolved an initial 
share buyback programme with a volume of up to € 2.0 billion (total pur-
chase price excluding incidental acquisition costs), comprising up to 
€ 1.85 billion for shares of common stock and up to € 0.15 billion for shares 
of preferred stock. The programme was launched on 1 July 2022 and ran 
until 30 June 2023. BMW AG repurchased a total of 22,199,529 shares of 
common stock for € 1,850 million and 1,923,871 shares of preferred stock 
for € 150 million. On 18 July 2023, the Board of Management resolved to 
redeem all of the shares repurchased in conjunction with the initial buyback 


programme. The redemption of the shares was completed during the third 
quarter 2023.


Based on the authorisation of the Annual General Meeting of 11 May 2022, 
on 3 May 2023 the Board of Management resolved to initiate a further share 
buyback programme, which duly began on 3 July 2023. The programme, 
with a volume of up to € 2 billion (total purchase price excluding incidental 
acquisition costs), relates to shares of common and preferred stock, the 
latter of which is limited to a maximum of € 350 million. In the period since 
3 July 2023, BMW AG has repurchased 2,659,869 shares of common stock 
for € 269 million and 530,588 shares of preferred stock for € 50 million, all 
of which are reported as treasury shares. The programme will be completed 
by no later than 31 December 2025.
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Financing activities
During the nine-month period ended 30 September 2023, the BMW Group 
issued bonds totalling approximately € 8.3 billion, refinancing itself via a 
variety of instruments, including two euro benchmark bonds, a sterling 
benchmark bond, a US dollar-denominated 144A bond, a Canadian dol-
lar-denominated bond and a Panda bond issued in China. In addition, ABS 
transactions with a total volume of approximately € 11.0 billion were either 
newly concluded or prolonged in the following countries: the USA, Germany, 
the UK, Canada, China, Korea, Japan and Australia.


Group liquidity stood at approximately € 25.5 billion at 30 September 2023, 
well up on the corresponding figure at the end of the previous financial year 
(31 December 2022: € 20.3 billion).  
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1 Key performance indicator.
2  Deliveries including BMW Brilliance Automotive Ltd.,  


also for the period prior to that entity’s full consolidation 
in the BMW Group Financial Statements (1 January to 
10 February 2022: 96,133 units). 


3  Production including BMW Brilliance Automotive Ltd.,  
also for the period prior to that entity’s full consolidation 
in the BMW Group Financial Statements (1 January to 
10 February 2022: 58,507 units).


4 ↗ Consumption and Carbon Disclosures.


A U T O M O T I V E  S E G M E N T
  3rd quarter 2023 3rd quarter 2022 Change in %


Deliveries 1 units  621,699 587,744 5.8


Production volume units  638,524 613,047 4.2


Revenues € million 32,096 32,290 – 0.6


Profit before financial result (EBIT) € million 3,135 2,873 9.1


Profit before tax € million 3,043 2,963 2.7


EBIT margin 1 %  9.8 8.9 10.1


  
1 January to 


30 September 2023
1 January to 


30 September 2022 Change in %


Deliveries 1, 2 units  1,836,563 1,747,838 5.1


Production volume 3 units  1,979,456 1,771,701 11.7


Revenues € million 94,994 89,031 6.7


Profit before financial result (EBIT) € million 9,810 7,703 27.4


Profit before tax € million 9,611 15,909 – 39.6


EBIT margin 1 %  10.3 8.7 18.4


BMW Group records solid sales growth worldwide
The BMW Group can look back on a successful third quarter 2023. It was 
able to meet an unchanged robust level of customer demand with an at-
tractive product range and a variety of drive systems – from all-electric and 
plug-in hybrids (PHEV) through to highly efficient combustion engines – that 
are ideally suited to meet individual customer requirements. In total, 621,699 
BMW, MINI and Rolls-Royce brand vehicles were delivered to customers 
between July and September 2023, thereby achieving a solid year-on-year 
sales volume growth of 5.8 % (2022: 587,744 units). In the first nine months 
of the year, the BMW Group delivered a total of 1,836,563 units (2022: 
1,747,838 2 units; +5.1 %) to customers worldwide, ensuring its pole position 
at the head of the global premium segment.


The BMW brand recorded a solid increase (+6.2 %) in the third quarter 2023, 
with deliveries rising to 549,941 units (2022: 517,638 units). The correspond-
ing figure for the nine-month period was 1,621,267 units (2022: 1,533,866 2 
units; +5.7 %). Deliveries of MINI brand vehicles rose slightly in the third 
quarter to 70,384 units (2022: 68,596 units; +2.6 %), bringing the cumula-
tive total for the period from January to September to 210,741 units, similar 
to the figure recorded one year earlier (2022: 209,271 units; +0.7 %). The 
number of Rolls-Royce vehicles delivered to customers between July and 
September decreased to 1,374 units (2022: 1,510 units; – 9.0 %), in line with 
expectations. This moderate decrease is a consequence of the fact that the 
brand is currently preparing for the approaching market launch of the new 
all-electric Rolls-Royce Spectre 4, due to take place following the scheduled 
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1  ↗ Consumption and Carbon Disclosures.
2  Including BMW Brilliance Automotive Ltd., also for the 


period prior to that entity’s full consolidation in the BMW 
Group Financial Statements. 


end of production of the Rolls-Royce Dawn 1 and the Rolls-Royce Wraith 1 
models. During the nine-month period under report, Rolls-Royce delivered 
4,555 units of its ultra-luxury vehicles to customers (2022: 4,701 units; – 3.1 %).


Continued dynamic upward trend in business with all-electric 
vehicles
The dynamic ramp-up of electric mobility and the associated systematic 
electrification across the product range is a key factor driving the BMW 
Group’s positive business performance. Business with all-electric vehicles 
continued to grow strongly in the third quarter, with deliveries rising to 93,931 
units (2022: 52,305 units;+79.6 %), while nine-month BEV deliveries almost 
doubled to 246,867 units (2022: 128,195 2 units; +92.6 %). The increase in 
the proportion of electrified vehicles to total deliveries was equally pro-
nounced, climbing to 15.1 % (2022: 8.9 %; +69.7 %) for the third quarter and 
13.4 % (2022: 7.3 %; +83.6 %) over the nine-month period. In total, deliver-
ies of electrified vehicles (PHEV and BEV) totalled 139,943 units during the 
third quarter (2022: 98,816 units; +41.6 %) and 385,411 units (2022: 
283,284 2 units; +36.1 %) during the first nine months of the year. 


One of the most successful all-electric vehicle models continues to be the 
BMW i4 1 Sports Coupé which, together with the highly innovative BMW iX 1, 
made an excellent contribution to sales volume growth. The successful BMW 
iX3 1 and BMW iX1 1 models as well as the all-electric BMW i7 1 Luxury Sedan 
also continued to sell well. Moreover, the MINI Cooper SE 1 performed well 
during the period under report and remained the MINI brand’s most suc-
cessful model. The BMW i5 1 Business Sedan, which was unveiled to the 
public during the first half of 2023, met with an extremely positive response 
from the international trade press. Following the launch of the BMW i5 1, the 
BMW Group now has an all-electric offering in each of its core segments. 
The systematic electrification of models across the entire Group portfolio 
continued with the autumn unveiling of the new BMW iX2 1. With the fast- 
approaching launch of the new Rolls-Royce Spectre 1, the BMW Group will 
finally be able to offer all-electric models across all three brands.


BMW Group – deliveries of electrified models


in units


1 January to 
30 Septem-


ber 2023


1 January to 
30 Septem-


ber 2022
Change  


in %


BEV 246,867 128,195 92.6


BMW 217,138 99,004 119.3


MINI 29,729 29,191 1.8


PHEV 138,544 155,089 – 10.7


BMW 125,891 143,928 – 12.5


MINI 12,653 11,161 13.4


Total 2 385,411 283,284 36.1


Significant third-quarter growth in Europe
Business developed positively during the third quarter of the current finan-
cial year, in contrast to one year earlier, when supply bottlenecks and other 
factors had held down the Group’s sales performance. European markets 
in particular saw significant growth for the BMW Group in the third quarter 
2023, with deliveries rising by 12.9 % to 221,735 units (2022: 196,459 units). 
The total number of vehicles delivered within Europe in the first nine months 
of the year rose to 670,999 units (2022: 630,694 units; +6.4 %). The third 
quarter also saw significant growth in Germany, with deliveries up by 12.4 % 
to 68,569 units (2022: 60,987 units). Between January and September, a 
total of 192,649 units (2022: 182,767 units; +5.4 %) were delivered to cus-
tomers in Germany.


The BMW Group also continued to perform well in the Americas, with deliv-
eries up to 113,823 units (2022: 104,636 units; +8.8 %) for the third quarter 
and to 339,468 units (2022: 309,411 units; +9.7 %) for the nine-month 
 period, in both cases representing solid year-on-year increases. The picture 
was similar in the USA, with solid growth achieved between July and Sep-
tember with 92,218 units delivered (2022: 85,631 units; +7.7 %) and a 
 significant rise of 10.9 % recorded for the nine-month period (2023: 278,340 
units; 2022: 251,094 units).
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*  Deliveries including BMW Brilliance Automotive Ltd.,  
also for the period prior to that entity’s full consolidation 
in the BMW Group Financial Statements (1 January to 
10 February 2022: 96,133 units).


In Asia, third-quarter deliveries totalled 272,255 units and were therefore at 
a similar level to one year earlier (2022: 274,474 units; – 0.8 %). The region’s 
sales markets continued to recover from the downturns that had arisen in the 
previous year due to general covid-related restrictions. The improving situation 
was reflected in the fact that the total number of vehicles delivered by the 
BMW Group between January and September rose to 785,424 units (2022: 
770,033 * units; +2.0 %). Deliveries to customers in China totalled 210,659 
units in the third quarter (2022: 214,565 units; – 1.8 %) and 603,920 units 
during the period from January to September (2022: 594,089 * units; +1.7 %).


Automotive segment – deliveries of vehicles by region and market 


in units 
3rd quarter 


2023
3rd quarter 


2022
Change  


in %


1 January to 
30 Septem-


ber 2023


1 January to 
30 Septem-


ber 2022
Change  


in %


Europe 221,735 196,459 12.9 670,999 630,694 6.4


thereof Germany 68,569 60,987 12.4 192,649 182,767 5.4


thereof UK 36,161 36,077 0.2 111,201 113,861 – 2.3


Americas 113,823 104,636 8.8 339,468 309,411 9.7


thereof USA 92,218 85,631 7.7 278,340 251,094 10.9


Asia * 272,255 274,474 – 0.8 785,424 770,033 2.0


thereof China * 210,659 214,565 – 1.8 603,920 594,089 1.7


Other markets 13,886 12,175 14.1 40,672 37,700 7.9


Total  * 621,699 587,744 5.8 1,836,563 1,747,838 5.1
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1  Deliveries including BMW Brilliance Automotive Ltd.,  
also for the period prior to that entity’s full consolidation 
in the BMW Group Financial Statements (1 January to 
10 February 2022: 96,133 units).


2 ↗ Consumption and carbon emissions data.


BMW brand: deliveries of all-electric vehicles doubled yet again
The core BMW brand achieved solid year-on-year growth in both the third 
quarter and the nine-month period with 549,941 units (2022: 517,638 units; 
+6.2 %) and 1,621,267 units (2022: 1,533,866 1 units; +5.7 %) delivered in 
the respective periods. Looking at the brand’s all-electric vehicle models, 
the pace of growth was particularly dynamic. In the first nine months of 2023, 
BEV deliveries more than doubled yet again (+119.3 %), driven in particular 
by demand for the BMW i4 2 and the BMW iX 2. Within the X model family, 
growth was powered in particular by the popularity of the BMW X1. At the 
same time, luxury class models such as the BMW 7 Series also enjoyed high 
demand. The BMW XM 2, launched by BMW M at the beginning of the year 
as the first PHEV in the high-performance class, has got off to a flying start.


Deliveries of BMW vehicles by model variant


in units


1 January to 
30 Septem-


ber 2023


1 January to 
30 Septem-


ber 2022
Change  


in %


BMW 1 Series / 2 Series 164,596 147,901 11.3


BMW 3 Series / 4 Series 405,280 344,262 17.7


BMW 5 Series / 6 Series 198,543 237,286 – 16.3


BMW 7 Series / 8 Series 41,885 36,318 15.3


BMW Z4 9,015 9,865 – 8.6


BMW X1 / X2 216,444 182,822 18.4


BMW X3 / X4 295,242 298,687 – 1.2


BMW X5 / X6 207,335 194,016 6.9


BMW X7 42,703 41,336 3.3


BMW iX 35,088 21,604 62.4


BMW XM 4,450 – – 


BMW i3 / i8 686 19,769 – 96.5


BMW total 1 1,621,267 1,533,866 5.7


thereof BEV 217,138 99,004 119.3


thereof PHEV 125,891 143,928 – 12.5
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MINI: electrified driving pleasure
Deliveries of MINI brand vehicles to customers during the third quarter 
 totalled 70,384 units (2022: 68,596 units; +2.6 %). Between January and 
September a total of 210,741 units were delivered to customers, similar to 
the figure achieved one year earlier (2022: 209,271 units; +0.7 %). The 
all-electric MINI Cooper SE * was again the most popular model in the third 
quarter. Electrified models therefore accounted for more than 20 % of the 
premium compact brand’s total deliveries. The limited edition MINI Cooper 
SE Convertible * also enjoyed great popularity with its promise of electrified 
open-air driving pleasure and was sold out within a short space of time.


Rolls-Royce starts countdown for electric mobility in the ultra-
luxury class
Third-quarter sales volumes achieved by Rolls-Royce were influenced in 
particular by preparations for the new, all-electric Rolls-Royce Spectre *. In 
light of the planned discontinuation of production of the Rolls-Royce Dawn * 
and Rolls-Royce Wraith * models, deliveries finished well below the previous 
year’s high figure and in line with expectations to 1,374 units (2022: 1,510 
units; – 9.0 %). In the period from January to September 2023, the ultra- 
luxury brand delivered a total of 4,555 units to customers (2022: 4,701 units; 
– 3.1 %). The most sought-after models during the nine-month period were 
the Rolls-Royce Cullinan * and the Rolls-Royce Ghost *. Interest in the Rolls-
Royce Spectre * is already extremely high, with advance orders stretching 
well into the coming year. The first all-electric Super Coupé in the ultra- luxury 
class will be launched towards the end of 2023.


Solid increase in Automotive segment’s third-quarter EBIT 
Third-quarter revenues totalled € 32,096 million (2022: € 32,290 million; 
– 0.6 %). Unfavourable currency effects, primarily relating to the Chinese 
renminbi and the US dollar, had a negative impact on segment revenues. 
Adjusted for currency effects, revenues grew by 6.5 %.


Segment cost of sales totalling € 26,841 million was lower than in the same 
quarter one year earlier (2022: € 27,338 million; – 1.8 %). While the higher 
number of vehicles sold contributed to an increase in cost of sales, favour-
able currency effects had an offsetting impact. In addition, depreciation and 
amortisation amounting to approximately € 0.3 billion arising on the pur-
chase price allocation was included in cost of sales in the third quarter (2022: 
€ 0.4 billion).


In the third quarter, selling and administrative expenses went up by € 56 mil-
lion to € 2,145 million (2022: € 2,089 million; +2.7 %), mainly due to expens-
es incurred for IT projects.


Segment EBIT for the three-month period totalled € 3,135 million, 9.1 % up 
on the previous year (2022: € 2,873 million). The EBIT margin came in at 
9.8 %, an improvement of 0.9 percentage points compared to the same 
quarter one year earlier (2022: 8.9 %).


The financial result was a net negative amount of € 92 million (2022: net 
positive amount of € 90 million). The deterioration was mainly due to the 
expense arising on the unwinding of interest on discounted provisions. In 
the previous year, interest and similar expenses also included income aris-
ing on the change in interest rates in connection with the measurement of 
provisions.


Third-quarter segment profit before tax increased slightly to € 3,043 million 
(2022: € 2,963 million; +2.7 %).


* ↗ Consumption and Carbon Disclosures.
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Good nine-month period for Automotive segment
As with the year-on-year comparison for the BMW Group as a whole, when 
comparing figures reported for the Automotive segment with those of the 
previous year, it should be noted that BMW Brilliance Automotive Ltd. (BMW 
Brilliance) has been fully consolidated as a subsidiary since 11 February 2022 
and was therefore – in contrast to 2023 – only included for a part of the first 
nine months of 2022.


Segment revenues climbed to € 94,994 million (2022: € 89,031 million; 
+6.7 %, currency-adjusted: +10.9 %). Alongside the impact of the full con-
solidation of BMW Brilliance, nine-month revenue growth was also influenced 
by higher sales volumes in the current financial year, partly reflecting the fact 
that the limited availability of semiconductors and wiring harnesses as well 
as pandemic-related lockdowns had resulted in production cutbacks in 2022. 


Segment cost of sales amounted to € 78,731 million and was slightly high-
er than in the previous year (2022: € 75,431 million; +4.4 %). The main  factor 
arising during the nine-month period was higher material costs. Further-
more, cost of sales increased due to higher vehicle sales and warranty 
expenses. The larger share of electrified vehicles in total deliveries was a 
further factor for the rise in cost of sales. Increased research and develop-
ment expenses – particularly relating to higher depreciation and amortisa-
tion as well as expenses for the further digitalisation of the vehicle fleet and 
for automated driving – also contributed to the rise in cost of sales for the 
nine-month period. 


In the previous year, cost of sales was negatively impacted by higher ex-
penses recognised in conjunction with the first-time consolidation of BMW 
Brilliance, such as the expense for depreciation and amortisation arising on 
the purchase price allocation and the elimination of intragroup profits total-
ling approximately € 2.7 billion. In the first nine months of 2023, cost of sales 
included purchase price allocation-related depreciation and amortisation 
amounting to approximately € 1 billion.


Selling and administrative expenses went up by €  313  million (2023: 
€ 6,295 million; 2022: € 5,982 million; +5.2 %). The principal reasons for 
the increase were the larger workforce size, expenses incurred for IT projects 
and the selling expenses of BMW Brilliance (only included in the previous 
year as from the date of full consolidation).


Profit before financial result for the nine-month period was a net positive 
amount of € 9,810 million (2022: € 7,703 million; +27.4 %). The segment 
EBIT margin improved by 1.6 percentage points to 10.3 % (2022: 8.7 %).


The financial result for the segment was a net negative amount of 
€ 199   million (2022: net positive amount of € 8,206 million). The main 
 contributing factor for the deterioration in the first nine months of 2023 was 
the gain of € 7.7 billion recognised in the previous year in connection with 
the remeasurement of the segment’s previous at-equity interest in BMW 
Brilliance, reported within other financial result. The result from at-equity 
accounted investments decreased compared with the previous year, main-
ly due to the fact that earnings from BMW Brilliance on an at-equity basis 
were still included until 10 February 2022. Moreover, in the previous year, 
interest and similar expenses also included income arising on the change 
in interest rates in connection with the measurement of provisions. The 
increase in interest rates in 2023 resulted in higher interest income and gave 
rise therefore to a partial offsetting effect.


Segment profit before tax for the nine-month period amounted to € 9,611 mil-
lion (2022: € 15,909 million; – 39.6 %).
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Automotive segment – free cash flow for the period from 1 January 
to 30 September
Free cash flow generated by the Automotive segment between January and 
September totalled € 5,759 million (2022: € 9,876 million). The increase in 
net cash inflows from operating activities mainly reflected the segment’s 
improved profit before tax (excluding the impact of the remeasurement of 
the BMW Group’s at-equity interest in BMW Brilliance in the previous year). 
The net changes arising in the area of working capital had an offsetting 
effect. Strong global demand resulted in higher levels of inventories to help 
secure supply chains across the various markets. At the same time, pro-
curement cost rises for bought-in components and raw materials had a 
negative impact on working capital, offset in part by the associated increase 
in trade payables as well as a reduction in trade receivables since the be-
ginning of the year.


The change in the net cash outflow from investing activities was mainly 
due to the full consolidation of BMW Brilliance with effect from 11 Febru-
ary 2022 and the related positive impact of € 5,011 million recorded in the 
previous year. Furthermore, increased investments in intangible assets and 
property, plant and equipment, particularly in conjunction with the trans-
formation to electric mobility, resulted in a higher net cash outflow from 
investing activities.


in € million 2023 2022 Change


Cash inflow (+) / outflow (–)  
from operating activities 12,533 9,872 2,661


Cash inflow (+) / outflow (–)  
from investing activities  – 5,616 322 – 5,938


Adjustment for net investment in market-
able securities and investment funds – 1,158 – 318 – 840


Free cash flow Automotive segment 5,759 9,876 – 4,117


Automotive segment – net financial assets
In the Automotive segment, net financial assets comprised the following:


in € million 30.9.2023 31.12.2022 Change


Cash and cash equivalents 19,275 13,109 6,166


Marketable securities and  
investment funds 1,989 3,031 – 1,042


Intragroup net financial assets 3,035 11,197 – 8,162


Financial assets 24,299 27,337 – 3,038


Less: external financial liabilities  * – 3,118 – 2,734 – 384


Net financial assets  
Automotive segment 21,181 24,603 – 3,422


* Excluding derivative financial instruments.
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F I N A N C I A L  S E R V I C E S  S E G M E N T


  3rd quarter 2023 3rd quarter 2022 Change in %


New contracts with retail customers  383,509 362,838 5.7


Revenues € million 9,102 8,785 3.6


Profit before financial result (EBIT) € million 740 679 9.0


Profit before tax € million 747 691 8.1


  
1 January to 


30 September 2023
1 January to 


30 September 2022 Change in %


New contracts with retail customers  1,112,817 1,178,286 – 5.6


Revenues € million 26,723 26,036 2.6


Profit before financial result (EBIT) € million 2,449 2,627 – 6.8


Profit before tax € million 2,451 2,672 – 8.3


  30.9.2023 31.12.2022 Change in %


Contract portfolio with retail customers  4,974,979 5,210,246 – 4.5


Business volume in balance sheet terms  * € million 135,131 135,689 – 0.4


Solid increase in new business with retail customers in third 
quarter  
The third quarter saw a solid year-on-year increase in credit financing and 
leasing business with 383,509 new contracts signed (2022: 362,838 con-
tracts; +5.7 %), mainly reflecting the strong sales figures reported by the 
Automotive segment. In addition, the number of new contracts relating to 
pre-owned BMW Group brand vehicles increased by 5.1 % year on year to 


82,900 contracts (2022: 78,909 contracts). Accordingly, the volume of new 
leasing and credit financing business grew by 17.3 % and 0.6 %  respectively. 
As a proportion of new business, leasing accounted for 33.7 % and credit 
financing for 66.3 % in the third quarter.


*  Calculated on the basis of the lines items “Leased 
products” and “Receivables from sales financing” (current 
and non-current) of the Financial Services segment 
balance sheet.
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Compared to the same quarter one year earlier, the total volume of new 
credit financing and leasing contracts with retail customers increased by 
7.3 % (2023: € 14,176 million; 2022: € 13,214 million). In the third quarter 
2023, 38.0 % 1 of new BMW Group vehicles were either leased or financed 
by the Financial Services segment (2022: 38.3 %; – 0.3 percentage points).


Third-quarter earnings up on previous year
Profit before tax for the third quarter improved by 8.1 % to € 747 million 
(2022: € 691 million). In the same quarter one year earlier, the credit risk 
provisioning expense was impacted by impairment allowances recognised 
in light of less favourable macroeconomic prospects.


Moderate decline in new business with retail customers during 
nine-month period
A total of 1,112,817 new credit financing and leasing contracts were conclud-
ed with retail customers during the nine-month period under report (2022: 
1,178,286 contracts; – 5.6 %). The main reasons for the decrease were the 
rise in interest rates (which perceptibly increased financing costs for retail 
consumers) and the continued high level of competition within the financial 
services sector.


The volume of new leasing business grew by 2.1 % year on year, whereas 
credit financing business contracted by 8.9 %. Leasing accounted for 32.7 % 
and credit financing for 67.3 % of new business concluded between January 
and September 2023.


New contracts signed included 241,835 credit financing and leasing con-
tracts relating to pre-owned BMW Group brand vehicles (2022: 249,630 
contracts; – 3.1 %).


Compared to the first nine months of the previous year, the total volume of 
new credit financing and leasing contracts with retail customers fell slightly 
to € 40,973 million (2022: € 41,656 million; – 1.6 %). An improved product 
mix in the Automotive segment gave rise to a higher average financing 
volume per vehicle for the Financial Services segment, partially offsetting 
the impact of the lower overall number of new contracts signed. During the 


first nine months of 2023, 37.7 % 1 of new BMW Group vehicles were either 
leased or financed by the Financial Services segment (2022: 42.4 %; – 4.7 
percentage points).


At 30 September 2023, the Financial Services segment’s portfolio of cred-
it financing and leasing contracts with retail customers comprised 4,974,979 
contracts (31 December 2022: 5,210,246 contracts; – 4.5 %), with a down-
ward trend observable in all regions (EU Bank 2 – 4.9 %; Europe – 3.1 %; 
Americas – 2.9 %; Asia/Pacific/Middle East/Africa – 2.0 %; China – 12.3 %).


Fleet business at previous year’s level
Under the brand name Alphabet, the Financial Services segment’s fleet 
management business offers leasing and financing arrangements as well 
as a range of related services, primarily to commercial customers. Out of 
the total portfolio of credit financing and leasing contracts with retail cus-
tomers, this line of business accounted for 716,064 contracts at 30 Septem-
ber 2023 (31 December 2022: 714,630 3 contracts; +0.2 %).


Dealership financing up on previous year
The total volume of dealership financing at the end of the reporting period 
amounted to € 16,963 million and was therefore significantly higher than at 
the end of the previous financial year (31 December 2022: € 15,209 million; 
+11.5 %), mainly reflecting the improved availability of vehicles.


Nine-month earnings of Financial Services down on previous year
The Financial Services segment recorded a profit before tax for the nine-
month period amounting to € 2,451 million (2022: € 2,672 million; – 8.3 %). 
The deterioration was mainly due to higher refinancing costs in light of  rising 
interest rates on the one hand and the reduced size of the contract portfolio 
on the other. By contrast, high remarketing proceeds from lease returns 
continued to have a positive impact on earnings.


The credit loss ratio on the total credit portfolio remained at a low level, 
finishing at 0.15 % for the nine-month period (2022: 0.11 %). In balance sheet 
terms, business volume remained at a similar level to the end of the previous 
financial year (31 December 2022: € 135,689 million; – 0.4 %).


1  The calculation only includes automobile markets in which 
the Financial Services segment is represented by a 
consolidated entity.


2  EU Bank comprises BMW Bank GmbH with its branches in 
Italy, Spain and Portugal.


3  Previous year’s figure adjusted due to brand name change 
for contracts relating to non-BMW Group brands.
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O T H E R  E N T I T I E S  S E G M E N T 
A N D   E L I M I N AT I O N S
Sharp deterioration in pre-tax earnings reported for Other Entities 
segment in the third quarter
The Other Entities segment reported a loss before tax of € 5 million for the 
third quarter (2022: profit before tax of € 296 million). The financial result 
was adversely impacted by fair value measurement losses on interest rate 
hedges. Although still rising slightly, the upward curve in interest rates in 
the third quarter was flatter than one year earlier. At the same time,  changes 
in the composition of the derivatives portfolio had a negative impact on 
earnings. In the previous year, earnings of the Other Entities segment 
 benefited from favourable interest rate developments. 


Third-quarter earnings benefit from higher profit arising on lower 
eliminations
At the level of profit/loss before tax for the third quarter, eliminations gave 
rise to a positive amount of € 280 million (2022: € 61 million). The year-on-
year change was mainly impacted by lower eliminations required in the third 
quarter in connection with leasing business.


Market development of interest rate hedges negatively impacts 
nine-month profit of Other Entities
The Other Entities segment generated profit before tax for the nine-month 
period amounting to € 112 million (2022: € 1,258 million; – 91.1 %), whereby 
the financial result was adversely impacted by fair value measurement loss-
es on interest rate hedges. Although still rising slightly, the upward curve in 
interest rates during the first nine months of 2023 was flatter than one year 
earlier. At the same time, changes in the composition of the derivatives 
portfolio had a negative impact on earnings. In the previous year, earnings 
of the Other Entities segment had benefited from the favourable market 
development of interest rate and foreign currency hedges.


Improvement in nine-month profit before tax from eliminations 
Eliminations increased earnings at the level of Group profit before tax by 
€ 929 million (2022: € 91 million). The year-on-year change was mainly 
impacted by lower eliminations required in the nine-month period under 
report in connection with leasing business.
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The outlook presented in this Quarterly Statement as well as the comments 
on risk and opportunity management show the expected development of 
the BMW Group, including significant risks and opportunities, from a Group 
management perspective for the remainder of the financial year 2023. The 
forward-looking statements contained therein are based on expectations 
and assessments that may be influenced by unanticipated future events. 
As a result, the actual course of business could differ – either positively or 
negatively – from the assumptions described below. Currently, the main 
areas of uncertainty with respect to the economic, political and legal situa-
tion include a global rise in interest rates and high inflation rates, both of 
which are having an impact on consumer, as well as increasing (geo)polit-
ical tensions. Further information is provided in the ↗ Outlook and ↗ Risks and 
Opportunities chapters of the BMW Group Report 2022.


O U T LO O K ,  R I S K A N D  O P P O R T U N I T Y  M A N A G E M E N T


O U T L O O K
International automobile markets
The International Monetary Fund (IMF) slightly raised its spring forecast for 
the global economy and now projects a growth rate of 3.0 % for the current 
year as a whole. So far, the economy has held up better than initially expect-
ed in the face of rising interest rates. However, uncertainties affecting the 
world’s geopolitical trouble spots are likely to continue having an adverse 
impact on the global economy.


Despite the somewhat subdued economic outlook, automobile markets are 
nevertheless expected to grow overall year on year. The core regional mar-
kets are likely to develop at varying rates. Markets in Europe and the USA 
are forecast to grow robustly in 2023. The most optimistic forecast for China, 
however, is that its automobile market will grow slightly year on year in light 
of the currently prevailing tense macroeconomic situation.


BMW Group – assumptions used and outlook
The following outlook relates to the financial year 2023 as a whole and is 
based on the expected composition of the BMW Group during that period.


All major sales markets provided a favourable environment for new vehicle 
sales during the first nine months of the year. Europe and the USA in 
 particular continued to benefit from high demand for BMW vehicles in the 
third quarter. 


In the fourth and final quarter of the year, the BMW Group expects the up-
ward trend in deliveries to gain further momentum, driven by the market 
launch of new models such as the BMW 5 Series and the BMW X2. The 
stabilisation of interest rates and the gradually declining rate of inflation in 
some countries are also likely to help underpin this positive trend. The BMW 
Group expects competition to remain intense on the Chinese market.
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Selling prices continue to be at high levels on the world’s new and pre-
owned vehicle markets. In recent months, however, the first signs of a return 
to more normal pricing have been noticeable and this trend is expected to 
continue during the fourth quarter. 


Global supply chains have recovered well, resulting in a greatly improved 
supply situation. Despite a few sporadic bottlenecks still affecting the sup-
plier network, no significant disruptions are currently expected during the 
remainder of the year. 


The situation on raw materials markets also continues to normalise. In this 
context, the upward pressure on purchase prices is also expected to ease 
further during the final quarter of the year. 


Despite these developments, however, manufacturing costs are likely to 
continue on their upward trajectory, given the unchanged high cost of the 
battery-related raw materials required to continue ramping up electric 
 mobility production. Costs are expected to remain at a high level across all 
supply chains.


Due to the high rate of inflation seen in the prior year, personnel-related 
costs are likely to continue rising for the remainder of the current year.


The war in Ukraine and its potential impact on the BMW Group’s business 
performance are being closely monitored. All applicable restrictive mea-
sures, in particular those resulting from international sanctions, have been 
factored into the outlook. However, a further intensification of the conflict 
between Russia and Ukraine, combined with a possible spillover, has not 
been taken into account.


The conflict between Israel and Palestine does not currently have any 
 material impact on the BMW Group’s business, given that it does not have 
any direct business activities in the region. However, any escalation of the 
conflict or an increase in political uncertainties in the region could lead to a 
general economic downturn, which could also have an impact on the BMW 
Group and its business activities. The BMW Group is monitoring develop-
ments in the region closely. 


Uncertainties also exist in conjunction with legal and warranty risks. Further 
information is provided in the comments on contingent liabilities in ↗ note 19 
to the Interim Group Financial Statements for the Half-year to 30 June 2023.


The Covid-19 pandemic is no longer expected to have a significant impact 
on the results of operations, financial and net assets position of BMW AG 
and the Group as a whole.


In view of the unpredictability of current political scenarios, actual macro-
economic developments in some regions may deviate from expected trends 
and outcomes. Potential sources of uncertainty include policies affecting 
trade and customs tariffs, security developments and a possible deteriora-
tion of international trade conflicts.


Outlook for the BMW Group – key performance indicators
Despite the prevailing highly competitive environment and the geopolitical 
as well as macroeconomic volatility, we expect business to develop on a 
stable basis during the rest of the year and confirm our forecast for the 
 financial year 2023 for all segments.


Unchanged from the previous quarter’s updated outlook, the Automotive 
segment is expected to record a solid year-on-year increase in the number 
of BMW, MINI and Rolls-Royce brand vehicles delivered to customers. 


The Automotive segment’s EBIT margin is set to come in within a range 
between 9.0 and 10.5 %, and its RoCE between 18 and 22 %. 


The BMW Group expects to achieve its target of slightly reducing the carbon 
emissions generated by its EU new vehicle fleet by continuously improving 
the overall fuel consumption of its products.
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In view of the increasing focus on all-electric vehicles, from the financial year 
2023 onwards the BMW Group reports the share of all-electric vehicles in 
total deliveries, which is expected to increase significantly compared to 2022. 
The previous key performance indicator “share of electrified vehicles in de-
liveries” is no longer reported.


Carbon emissions per vehicle produced are expected to decrease slightly. 


Motorcycles segment deliveries are predicted to increase slightly. The seg-
ment EBIT margin is expected to finish within a range between 8 and 10 % 
and the segment RoCE between 21 and 26 %. 


The RoE in the Financial Services segment is forecast to end the year with-
in a range between 16 and 19 %. 


Group profit before tax will decrease significantly. The underlying reason for 
this development is the one-time gain of € 7.7 billion recorded in 2022 in 
conjunction with the remeasurement of the BMW Group’s previous at- equity 
interest in BMW Brilliance. Excluding the one-time gain recognised in 2022, 
Group profit before tax for the financial year 2023 would be significantly 
higher than for the preceding twelve-month period.


The aforementioned targets are to be met with a slight growth in the size 
of the workforce. Likewise, the share of women in management positions 
in the BMW Group is expected to increase slightly. 


The BMW Group’s actual business performance may also deviate from cur-
rent expectations due to the risks and opportunities discussed below in the 
section on ↗ Risk and Opportunity Management.
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The BMW Group key performance indicators 
Based on current knowledge and assessments, the key performance indi-
cators of the BMW Group for the full year 2023 are forecast as follows:


  2022 reported 2023 outlook


   originally reported updated


G R O U P     


Profit before tax € million 23,509 Significant decrease –


Workforce at year-end  149,475 Slight increase –


Share of women in management positions in the BMW Group % 20.2 Slight increase –


A U T O M O T I V E  S E G M E N T     


Deliveries 1 units 2,399,632 Slight increase Solid increase


Share of all-electric vehicles in deliveries % 9.0 Significant increase –


CO2 emissions EU new vehicle fleet 2, 3 g / km 105.0 Slight reduction –


CO2 emissions per vehicle produced 4 tons 0.32 Slight reduction –


EBIT margin % 8.6 between 8 and 10 between 9 and 10.5


Return on capital employed (RoCE) % 18.1 between 15 and 20 between 18 and 22


M O T O R C Y C L E S  S E G M E N T     


Deliveries units 202,895 Slight increase –


EBIT margin % 8.1 between 8 and 10 –


Return on capital employed (RoCE) % 24.9 between 21 and 26 –


F I N A N C I A L  S E R V I C E S  S E G M E N T     


Return on equity (RoE) % 17.9 between 14 and 17 between 16 and 19


1  Includes BMW Brilliance Automotive Ltd., also for the 
period prior to that entity’s full consolidation in the BMW 
Group Financial Statements (1 January to 
10 February 2022: 96,133 units).


2  EU-27 countries including Norway and Iceland; with effect 
from 2021, values are calculated on a converted basis in 
line with WLTP (Worldwide Harmonised Light Vehicles Test 
Procedure).


3  Includes an allowance for eco-innovations of significantly 
lower importance.


4  Efficiency ratio calculated on the basis of Scope 1 and 
Scope 2 carbon emissions (i.e. a market-based method 
according to GHG Protocol Scope 2 guidance; mainly 
based on the emissions factors for electricity, district 
heating and fuels of the VDA (each in the most current 
version: 12/2022) and occasionally using local emissions 
factors; excluding climate-changing gases other than 
carbon dioxide) from vehicle production (BMW Group 
manufacturing sites including BMW Brilliance Automotive 
Ltd. and Motorrad, but excluding partner plants and 
contract manufacturers), as well as BMW Group 
non-manufacturing sites (e.g. research centres, sales 
centres, offices) divided by the number of vehicles 
produced (BMW Group manufacturing sites including BMW 
Brilliance Automotive Ltd. and partner plants, but 
excluding contract manufacturers).
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R I S K  A N D  O P P O R T U N I T Y 
 M A N A G E M E N T
Managing risks and making full use of any opportunities that may arise is 
the cornerstone of the BMW Group’s business success. This strategy is 
based on effective risk and opportunity management, which enables the 
Group to respond quickly and flexibly to changes in the political, economic, 
environmental, social, technical or legal situation. The general risk situation 
is regularly assessed as part of this strategy. Changes are integrated during 
the year and for long-term planning purposes.


Further information on risks and opportunities as well as on the methods 
employed to manage them is provided in the chapter ↗ Risks and Opportunities 
in the BMW Group Report 2022.
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I N C O M E  S TAT E M E N T  F O R  G R O U P  A N D   S E G M E N T S
F O R  T H E  P E R I O D  F R O M  1  J U LY  T O  3 0   S E P T E M B E R


Group Automotive Motorcycles


in € million 2023 2022 2023 2022 2023 2022


Revenues 38,458 37,176 32,096 32,290 650 822


Cost of sales – 31,535 – 30,947 – 26,841 – 27,338 – 577 – 666


Gross profit 6,923 6,229 5,255 4,952 73 156


Selling and administrative expenses – 2,615  * – 2,549  * – 2,145 – 2,089 – 77 – 69


Other operating income 276 204 255 199 – 1


Other operating expenses – 232 – 202 – 230 – 189 – – 1


Profit / loss before financial result 4,352 3,682 3,135 2,873 – 4 87


Result from equity accounted investments – 11 – 109 – 11 – 109 – – 


Interest and similar income 186 113 373 203 2 1


Interest and similar expenses – 125 85 – 356 11 – 1


Other financial result – 339 329 – 98 – 15 – – 


Financial result – 289 418 – 92 90 2 2


Profit / loss before tax 4,063 4,100 3,043 2,963 – 2 89


Income taxes – 1,132 – 925 – 855 – 678 2 – 19


Net profit / loss 2,931 3,175 2,188 2,285 – 70


Attributable to non-controlling interests 254 394 251 388 – – 


Attributable to shareholders of BMW AG 2,677 2,781 1,937 1,897 – 70


Basic earnings per share of common stock in € 4.20 4.25     


Basic earnings per share of preferred stock in € 4.20 4.25     


Dilutive effects –  –     


Diluted earnings per share of common stock in € 4.20 4.25     


Diluted earnings per share of preferred stock in € 4.20 4.25     
*  Includes administrative expenses amounting 


to € 1,152 million (2022: € 1,036 million).
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I N C O M E  S TAT E M E N T  F O R  G R O U P  A N D   S E G M E N T S
F O R  T H E  P E R I O D  F R O M  1  J U LY  T O  3 0   S E P T E M B E R


Financial Services Other Entities Eliminations


in € million 2023 2022 2023 2022 2023 2022


Revenues 9,102 8,785 3 3 – 3,393 – 4,724


Cost of sales – 7,975 – 7,709 – – 3,858 4,766


Gross profit 1,127 1,076 3 3 465 42


Selling and administrative expenses – 389 – 392 – 8 – 4 4 5


Other operating income 13 6 – 4 8 – 6


Other operating expenses – 11 – 11 – 3 – 16 12 15


Profit / loss before financial result 740 679 – 8 – 13 489 56


Result from equity accounted investments – – – – – – 


Interest and similar income – 2 905 399 – 1,094 – 492


Interest and similar expenses – 1 – 1 – 653 – 423 885 497


Other financial result 8 11 – 249 333 – – 


Financial result 7 12 3 309 – 209 5


Profit / loss before tax 747 691 – 5 296 280 61


Income taxes – 216 – 148 1 – 65 – 64 – 15


Net profit / loss 531 543 – 4 231 216 46


Attributable to non-controlling interests 3 5 – 1 – – 


Attributable to shareholders of BMW AG 528 538 – 4 230 216 46


Basic earnings per share of common stock in €       


Basic earnings per share of preferred stock in €       


Dilutive effects       


Diluted earnings per share of common stock in €       


Diluted earnings per share of preferred stock in €       
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I N C O M E  S TAT E M E N T  F O R  G R O U P  A N D   S E G M E N T S
F O R  T H E  P E R I O D  F R O M  1  J A N U A R Y  T O  3 0   S E P T E M B E R


Group Automotive Motorcycles


in € million 2023 2022 2023 2022 2023 2022


Revenues 112,530 103,088 94,994 89,031 2,571 2,485


Cost of sales – 90,705 – 85,346 – 78,731 – 75,431 – 2,058 – 1,966


Gross profit 21,825 17,742 16,263 13,600 513 519


Selling and administrative expenses – 7,604 * – 7,261 * – 6,295 – 5,982 – 208 – 200


Other operating income 692 943 637 794 4 5


Other operating expenses – 843 – 925 – 795 – 709 – 1 – 2


Profit / loss before financial result 14,070 10,499 9,810 7,703 308 322


Result from equity accounted investments – 133 28 – 133 28 – – 


Interest and similar income 499 283 988 445 6 3


Interest and similar expenses – 369 187 – 988 22 – 3 1


Other financial result – 653 9,259 – 66 7,711 – – 


Financial result – 656 9,757 – 199 8,206 3 4


Profit / loss before tax 13,414 20,256 9,611 15,909 311 326


Income taxes – 3,863 – 3,849 – 2,789 – 3,019 – 90 – 62


Net profit / loss 9,551 16,407 6,822 12,890 221 264


Attributable to non-controlling interests 649 645 629 614 – – 


Attributable to shareholders of BMW AG 8,902 15,762 6,193 12,276 221 264


Basic earnings per share of common stock in € 13.90 23.88     


Basic earnings per share of preferred stock in € 13.91 23.89     


Dilutive effects – –     


Diluted earnings per share of common stock in € 13.90 23.88     


Diluted earnings per share of preferred stock in € 13.91 23.89     
*  Includes administrative expenses amounting 


to € 3,404 million (2022: € 3,098 million).
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I N C O M E  S TAT E M E N T  F O R  G R O U P  A N D   S E G M E N T S
F O R  T H E  P E R I O D  F R O M  1  J A N U A R Y  T O  3 0   S E P T E M B E R


Financial Services Other Entities Eliminations


in € million 2023 2022 2023 2022 2023 2022


Revenues 26,723 26,036 9 6 – 11,767 – 14,470


Cost of sales – 23,130 – 22,387 – – 13,214 14,438


Gross profit 3,593 3,649 9 6 1,447 – 32


Selling and administrative expenses – 1,093 – 1,077 – 27 – 23 19 21


Other operating income 26 110 10 15 15 19


Other operating expenses – 77 – 55 – 5 – 185 35 26


Profit / loss before financial result 2,449 2,627 – 13 – 187 1,516 34


Result from equity accounted investments – – – – – – 


Interest and similar income 4 3 2,424 970 – 2,923 – 1,138


Interest and similar expenses – 7 – 4 – 1,707 – 1,027 2,336 1,195


Other financial result 5 46 – 592 1,502 – – 


Financial result 2 45 125 1,445 – 587 57


Profit / loss before tax 2,451 2,672 112 1,258 929 91


Income taxes – 717 – 509 – 33 – 239 – 234 – 20


Net profit / loss 1,734 2,163 79 1,019 695 71


Attributable to non-controlling interests 19 30 1 1 – – 


Attributable to shareholders of BMW AG 1,715 2,133 78 1,018 695 71


Basic earnings per share of common stock in €       


Basic earnings per share of preferred stock in €       


Dilutive effects       


Diluted earnings per share of common stock in €       


Diluted earnings per share of preferred stock in €       
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B A L A N C E  S H E E T  F O R  G R O U P  A N D  S E G M E N T S
AT  3 0  S E P T E M B E R  2 0 2 3


Group Automotive Motorcycles


in € million 30.9.2023 31.12.2022 30.9.2023 31.12.2022 30.9.2023 31.12.2022


A S S E T S       


Intangible assets 20,045 21,776 19,473 21,220 205 185


Property, plant and equipment 33,257 32,126 32,641 31,514 514 491


Leased products 42,663 42,820 – – – –


Investments accounted for using the equity method 409 420 409 420 – –


Other investments 1,313 1,351 14,764 14,775 – –


Receivables from sales financing 49,691 50,368 – – – –


Financial assets 1,935 3,073 923 1,522 – –


Deferred tax 2,463 1,758 3,399 3,340 – –


Other assets 1,382 1,030 2,244 2,612 18 25


Non-current assets 153,158 154,722 73,853 75,403 737 701


Inventories 26,058 20,005 24,677 18,679 894 802


Trade receivables 3,921 4,127 3,630 3,869 142 143


Receivables from sales financing 35,506 35,340 – – – –


Financial assets 4,021 5,164 2,776 3,841 – –


Current tax 1,076 1,096 654 547 – –


Other assets 8,378 9,602 21,287 31,576 6 4


Cash and cash equivalents 23,115 16,870 19,275 13,109 33 21


Current assets 102,075 92,204 72,299 71,621 1,075 970


Total assets 255,233 246,926 146,152 147,024 1,812 1,671
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B A L A N C E  S H E E T  F O R  G R O U P  A N D  S E G M E N T S
AT  3 0  S E P T E M B E R  2 0 2 3


Financial Services Other Entities Eliminations


in € million 30.9.2023 31.12.2022 30.9.2023 31.12.2022 30.9.2023 31.12.2022


A S S E T S       


Intangible assets 366 370 1 1 – – 


Property, plant and equipment 102 121 – – – – 


Leased products 49,804 49,867 – – – 7,141 – 7,047


Investments accounted for using the equity method – – – – – – 


Other investments 28 28 23,058 23,020 – 36,537 – 36,472


Receivables from sales financing 49,821 50,482 – – – 130 – 114


Financial assets 418 481 675 1,191 – 81 – 121


Deferred tax 522 517 23 23 – 1,481 – 2,122


Other assets 1,954 2,325 36,574 38,315 – 39,408 – 42,247


Non-current assets 103,015 104,191 60,331 62,550 – 84,778 – 88,123


Inventories 487 524 – – – – 


Trade receivables 148 114 1 1 – – 


Receivables from sales financing 35,506 35,340 – – – – 


Financial assets 629 560 627 766 – 11 – 3


Current tax 99 134 323 415 – – 


Other assets 4,351 5,020 53,500 54,857 – 70,766 – 81,855


Cash and cash equivalents 3,371 3,530 436 210 – – 


Current assets 44,591 45,222 54,887 56,249 – 70,777 – 81,858


Total assets 147,606 149,413 115,218 118,799 – 155,555 – 169,981
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B A L A N C E  S H E E T  F O R  G R O U P  A N D  S E G M E N T S
AT  3 0  S E P T E M B E R  2 0 2 3


Group Automotive Motorcycles


in € million 30.9.2023 31.12.2022 30.9.2023 31.12.2022 30.9.2023 31.12.2022


E Q U I T Y  A N D  L I A B I L I T I E S       


Subscribed capital 639 663     


Capital reserves 2,456 2,432      


Revenue reserves 86,959 85,425     


Accumulated other equity – 1,333 – 117      


Treasury shares – 319 – 1,278      


Equity attributable to shareholders of BMW AG 88,402 87,125     


Non-controlling interests 4,567 4,163     


Equity 92,969 91,288 65,088 67,234 – – 


Pension provisions 220 339 130 233 – 9


Other provisions 8,279 8,445 8,070 8,206 73 83


Deferred tax 3,207 2,765 3,215 2,786 – – 


Financial liabilities 52,389 53,469 2,499 2,730 2 2


Other liabilities 6,924 6,199 7,218 6,840 792 721


Non-current provisions and liabilities 71,019 71,217 21,132 20,795 867 815


Other provisions 8,323 7,316 7,615 6,668 126 123


Current tax 1,630 1,224 1,116 886 – – 


Financial liabilities 45,122 40,727 2,075 1,646 – – 


Trade payables 16,575 14,120 14,865 12,763 568 494


Other liabilities 19,595 21,034 34,261 37,032 251 239


Current provisions and liabilities 91,245 84,421 59,932 58,995 945 856


Total equity and liabilities 255,233 246,926 146,152 147,024 1,812 1,671
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B A L A N C E  S H E E T  F O R  G R O U P  A N D  S E G M E N T S
AT  3 0  S E P T E M B E R  2 0 2 3


Financial Services Other Entities Eliminations


in € million 30.9.2023 31.12.2022 30.9.2023 31.12.2022 30.9.2023 31.12.2022


E Q U I T Y  A N D  L I A B I L I T I E S       


Subscribed capital       


Capital reserves        


Revenue reserves       


Accumulated other equity       


Treasury shares       


Equity attributable to shareholders of BMW AG        


Non-controlling interests        


Equity 17,063 17,737 52,782 48,894 – 41,964 – 42,577


Pension provisions 12 20 78 77 – – 


Other provisions 136 156 – – – – 


Deferred tax 2,827 3,447 65 315 – 2,900 – 3,783


Financial liabilities 15,995 16,343 33,974 34,515 – 81 – 121


Other liabilities 37,920 39,654 653 1,185 – 39,659 – 42,201


Non-current provisions and liabilities 56,890 59,620 34,770 36,092 – 42,640 – 46,105


Other provisions 576 519 6 6 – – 


Current tax 240 123 274 215 – – 


Financial liabilities 27,657 25,718 15,401 13,366 – 11 – 3


Trade payables 1,125 852 17 11 – – 


Other liabilities 44,055 44,844 11,968 20,215 – 70,940 – 81,296


Current provisions and liabilities 73,653 72,056 27,666 33,813 – 70,951 – 81,299


Total equity and liabilities 147,606 149,413 115,218 118,799 – 155,555 – 169,981
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C O N D E N S E D  C A S H  F L O W  S TAT E M E N T 
F O R   G R O U P  A N D  S E G M E N T S
F O R  T H E  P E R I O D  F R O M  1  J A N U A R Y  T O  3 0  S E P T E M B E R


Group Automotive Financial Services


in € million 2023 2022 2023 2022 2023 2022


Profit / loss before tax 13,414 20,256 9,611 15,909 2,451 2,672


Depreciation and amortisation of tangible, intangible and investment assets 6,733 6,126 6,624 6,030 24 22


Change in provisions 1,046 550 980 775 4 – 115


Change in leased products and receivables from sales financing – 89 5,291 – – – 185 5,776


Changes in working capital – 3,198 – 582 – 3,449 – 539 271 16


Other – 2,166 – 12,589 – 1,233 – 12,303  * 1,050 411


Cash inflow / outflow from operating activities 15,740 19,052 12,533 9,872 3,615 8,782


Total investment in intangible assets and property, plant and equipment – 6,744 – 5,198 – 6,611 – 5,118 – 5 – 5


Expenditure for acquisitions, net of cash acquired – 3,587 – 5,011 – – 


Net investment in marketable securities and investment funds 1,175 420 1,158 318 16 26


Other – 168 120 – 163 111 1 11


Cash inflow / outflow from investing activities – 5,737 – 1,071 – 5,616 322 12 32


Cash inflow / outflow from financing activities – 3,216 – 9,743 – 357 – 2,101 – 3,638 – 8,539


Effect of exchange rate on cash and cash equivalents – 569 200 – 421 244 – 148 69


Effect of changes in composition of Group on cash and cash equivalents 27 – 27 – – – 


Change in cash and cash equivalents 6,245 8,438 6,166 8,337 – 159 344


Cash and cash equivalents as at 1 January 16,870 16,009 13,109 12,009 3,530 3,471


Cash and cash equivalents as at 30 September 23,115 24,447 19,275 20,346 3,371 3,815*  Includes the elimination of the non-cash revaluation 
effect of the investment in BMW  Brilliance amounting 
to € 7,649 million.
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Figures according to WLTP


Model


Fuel consumption  
in l / 100 km  
(combined /  


weighted combined)  
max / min


CO₂ emissions  
in g / km  


(combined /  
weighted combined)  


max / min 


Electricity power 
 consumption  


in kWh / 100 km  
(combined /  


weighted combined)  
max / min


Electric range  
(combined /  


weighted  
combined)


BMW     


BMW i4 eDrive40 – – 19.1 – 16.1 493 – 590


BMW i4 M50 – – 22.5 – 18.0 416 – 520


BMW i5 eDrive40 – – 18.9 – 15.9 497 – 582


BMW i5 M60 xDrive – – 20.6 – 18.2 455 – 516


BMW i7 xDrive50 – – 20.3 – 19.1 575 – 611


BMW i7 xDrive60 – – 19.6 – 18.4 591 – 625


BMW i7 M70 xDrive – – 23.7 – 20.8 490 – 559


BMW iX xDrive40 – – 21.1 – 19.5 394 – 422


BMW iX xDrive50 – – 21.5 – 20.7 587 – 607


BMW iX M60 – – 24.5 – 22.5 502 – 549


BMW iX1 xDrive20 – – 17.2 – 15.4 430 – 474


BMW iX1 xDrive30 – – 18.4 – 17.3 413 – 438


BMW iX2 xDrive30 – – 17.7 – 16.3 417 – 449


BMW iX3 – – 18.9 – 18.5 453 – 461


BMW XM 1.9 – 1.5 43 – 35 33.6 – 32.5 76 – 83


BMW XM Label Red 2.0 – 1.6 45 – 35 33.5 – 32.5 76 – 82


C O N S U M P T I O N  A N D  C A R B O N  D I S C L O S U R E S


BMW Group Quarterly Statement 2023 BMW Group at a Glance Interim Group Management Report Interim Group Financial Statements Other Information


Consumption and Carbon Disclosures
42







C O N S U M P T I O N  A N D  C A R B O N  D I S C L O S U R E S
Figures according to WLTP


Model


Fuel consumption  
in l / 100 km  
(combined /  


weighted combined)  
max / min


CO₂ emissions  
in g / km  


(combined /  
weighted combined)  


max / min 


Electricity power 
 consumption  


in kWh / 100 km  
(combined /  


weighted combined)  
max / min


Electric range  
(combined /  


weighted  
combined)


MINI     


MINI Cooper SE – – 17.6 – 15.4 203 – 232


MINI Cooper SE Cabrio – – 17.2 201


Rolls-Royce     


Rolls-Royce Cullinan 16.5 – 16.1 377 – 368 – –


Rolls-Royce Ghost 15.8 – 15.2 359 – 347 – –


Rolls-Royce Dawn 16.9 – 16.2 381 – 367 – –


Rolls-Royce Wraith 16.3 – 15.8 369 – 357 – –


Rolls-Royce Spectre  * – – 21.5 520
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*  Values are preliminary.







P U B L I S H E D  B Y


Bayerische Motoren Werke  
Aktiengesellschaft 
80788 Munich 
Germany 
Telephone +49 89 382-0 


B U S I N E S S  A N D  F I N A N C E  P R E S S


Telephone +49 89 382-2 45 44
 
E-mail presse@bmwgroup.com 


I N V E S T O R  R E L AT I O N S


Telephone + 49 89 382-2 53 87 


Telefax +49 89 382-1 46 61 


E-mail ir@bmwgroup.com 


T H E  B M W  G R O U P  O N  T H E  I N T E R N E T


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


↗ www.bmw-motorrad.com


C O N TA C T S
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Statement  
Oliver Zipse 
Chairman of the Board of Management of BMW AG 
Conference Call Quarterly Statement to 30 September 2023 
Munich, 3 November 2023, 10:00 a.m. CEST 


 
Ladies and Gentlemen, 
 
Before I talk about current developments, I’d like to say a few words about the 
change in the Board of Management of BMW AG. 
 
As you all know, the Supervisory Board appointed Jochen Goller to the Board of 
Management, effective 1st of November. After various roles in China and the UK, 
as well as serving as head of the MINI brand, Jochen Goller has managed our 
activities in China very successfully since 2018. 
 
Sean Green, who was previously Senior Vice President, Sales and Marketing at our 
BBA joint venture, will be responsible for our business in China going forward. 
 
Jochen Goller takes over from Pieter Nota, who led our Customer, Brands and 
Sales Board division from 2018. 
 
Under Pieter Nota’s leadership, the BMW Group grew its global market share 
significantly. During this time, the BMW brand also regained its position at the top 
of the premium segment and steadily expanded it.  
 
I would like to extend my sincere thanks to Pieter Nota and wish Jochen Goller all 
the best as he embarks on his new role. 
 
I just got back from a trip to Asia about a week ago. I know that some of you were 
also able to get an idea of the current market situation over there, at the recent 
BMW China Days in Shenyang and Shanghai. 
 
For me, the visit to Beijing and then the Japan Mobility Show in Tokyo clearly 
showed once again: 
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There is no “one-size-fits-all” for the mobility of today and tomorrow. Our world is 
multifaceted – and that’s why we need different technological solutions: On the one 
hand, to meet our customers’ wide-ranging needs. On the other, to comply with 
very different regulatory requirements in countries around the world. 
 
China mainly relies on pure electric vehicles – although plug-in hybrids and 
hydrogen fuel cell vehicles also have a part to play in decarbonising mobility. In 
Beijing, for example, a large number of taxis already run on hydrogen.  
 
In the third quarter of this year, we grew our business worldwide – thanks to our 
wide range of premium vehicles across all drive technologies. 
 
Pure electric vehicles stood out in China, in particular: We more than tripled our 
sales there in the first nine months compared to the same period of last year.  
 
In Japan, the current demand for all-electric cars is still relatively subdued. The 
focus is more on plug-in hybrids and cars with combustion engines. However, it 
became clear at the Japan Mobility Show that Japanese manufacturers, in 
particular, are starting to step things up – with their own concept cars and fully-
electric options. 
Japan recognised the importance of hydrogen early on. This is why our BMW iX5* 
Hydrogen pilot vehicle has been well received there. 
 
For a global premium manufacturer like the BMW Group, technology orientation 
remains the right path for decarbonising mobility. 
Our healthy sales and financial figures are proof of this. We will continue to pursue 
this path consistently in the future. In October, we presented the BMW X2 with the 
all-electric iX2* as the latest example of this. 
 
The iX2 is, more than anything, a digital champion. 
 
The new BMW Operating System 9 introduces the ideal platform for a 
comprehensive range of digital features and functions – such as totally new 
gaming and streaming capabilities. 
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It is features like these – such as optimised touch controls or seamlessly integrated 
voice control – that allow our customers to enjoy a unique digital experience in their 
car.  
 
Early next year, our rollout of new all-electric products will continue: In the spring, 
the new BMW 5 Series Touring will celebrate its world premiere. It will be available 
with the same drivetrain portfolio as the Sedan, including the all-electric, i5* 
Touring. This gives us a real USP in a segment that is very popular – especially in 
Europe. 
 
Our goal remains the same: more than half our global sales from all-electric cars, 
well before 2030. 
 
To this end, we are also further expanding our leading role in battery cell 
technology. At our competence centre in Parsdorf near Munich, we are laying the 
technological foundations for the efficient and resource-saving production of 
battery cells. And we do this along the entire value chain. 
 
We share the know-how we develop there with our suppliers. In this way, we are 
setting benchmarks in production, quality, performance, costs and ecology of 
battery cells. 
 
Last week, we put the competence centre in Parsdorf into operation. Sample 
production of sixth-generation round cells has begun. 
 
These cells are characterised by an up to 20% higher energy density. In addition, 
we were able to reduce the CO2 footprint in cell production by up to 60%.  
 
Our customers will benefit from up to 30% faster charging speed and up to 30% 
higher range according to WLTP.  
 
In line with our "local-for-local" principle, the BMW Group also ensures that the 
next step – high-voltage battery assembly – takes place as close as possible to the 
vehicle plants. 
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This approach secures our production, even in the event of unforeseen political and 
economic developments. Short transport distances also reduce the carbon footprint 
of vehicle production. 
 
Production facilities for the sixth generation of BMW high-voltage batteries are 
currently being built at all major manufacturing locations: 
 
In Debrecen, Hungary. 
In Woodruff, South Carolina, in the US. 
In San Luis Potosí, Mexico. 
And in Shenyang, China. 
 
We are planning a further assembly site for high-voltage batteries in Irlbach-
Straßkirchen to supply our vehicle production in Bavaria. A clear majority voted to 
allow the planning process in Lower Bavaria to continue in a recent referendum. It 
not only secures the future of our Bavarian vehicle plants; it also sends an 
important signal, underlining Germany’s future viability as a location for industry.  
 
We hope to start construction within the next year. 
These high-voltage batteries will then be used in our NEUE KLASSE, which will 
also be produced at our main plant in Munich from 2026 onwards. 
 
We provided a glimpse of the NEUE KLASSE at the IAA MOBILITY in early 
September. 
 
The BMW VISION Neue Klasse shows how we are designing individual mobility to 
be more human, more intelligent and more responsible. 
 
For example, the materials we are developing for the NEUE KLASSE will help 
reduce its carbon footprint. 
 
An additional highlight is the Panoramic Vision Display, which uses the entire width 
of the windscreen and is visible to all passengers.  
 
What has always set BMW apart is the perfect interaction of all components – and 
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the unmistakeable, brand-authentic driving dynamics that this enables. We are 
also taking this unique selling point to a whole new level, with a perfect 
combination of hardware and software. 
 
The NEUE KLASSE is more than just another BMW-brand car. It is a whole new 
generation of products. We will be releasing six models onto the roads within 24 
months – from SAVs to sedans. What all the models have in common is the all-
electric heart that powers them. 
 
MINI will also be all-electric in the future. Between now and 2030, we will be 
completely realigning MINI and making the brand all-electric. We presented two 
key members of the new MINI family at the IAA MOBILITY: the MINI Cooper* 3-
Door and the MINI Countryman*. 
 
The next fully-electric MINI is ready to go: In April 2024, the MINI Aceman will 
make its world premiere in the premium-compact car segment. 
 
The new MINI family is produced by our Chinese joint-venture partner, Spotlight, in 
China and in our plants in Leipzig and Oxford. 
 
Our second British brand is also on the threshold of pure electromobility. By the 
early 2030s, Rolls-Royce will also be exclusively all-electric. Preparations for the 
sales launch of the first electric Rolls-Royce are currently in full swing. 
 
The Spectre*, which is scheduled for release by the end of the year, is set to 
redefine modern luxury. 
 
There has also been a change at the top at Rolls-Royce. Torsten Müller-Ötvös – 
who has led Rolls-Royce since 2010 and driven the transformation and 
rejuvenation of this unique marque – is retiring.  
 
He will be handing over to Chris Brownridge, from 1st of December. Chris currently 
heads the UK market – bringing experience, of course, but, above all, a feel for the 
exclusive demands of the brand and its customers.  
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Let’s move on to BMW Motorrad. We recently celebrated the brand's centenary at 
the end of September with German Chancellor Olaf Scholz at our plant in Berlin-
Spandau. 
 
The brand has performed exceptionally well in recent years. Its centenary 
celebrations were the culmination of the career of BMW Motorrad's long-standing 
leader: Markus Schramm – who is also retiring.  
 
Under his leadership, BMW Motorrad steadily expanded its product range, opened 
new markets for the brand and saw numerous record-breaking years. 
 
Markus Flasch took over from him on the 1st of November. Markus brings 
experience as head of BMW M GmbH and head of the product line for BMW mid-
size and luxury class and Rolls-Royce. 
 
While we are constantly expanding and refining our product range, our current 
focus is on further digitalisation of the customer interface. Direct customer access 
plays a key role in this. 
 
Our new direct sales model for MINI is about to be launched in Europe. The rollout 
with MINI in China was already a success. 
 
The European rollout will begin on 1st of January, with Italy, Poland and Sweden. 
Other European countries will follow in stages. The BMW launch will get underway 
in 2026. 
 
The direct sales model will benefit everyone involved: 
 
- Our customers are guaranteed full price transparency and can move 
seamlessly between online and offline consulting options during the purchasing 
process.  
 
- At the same time, it offers our retailers an attractive business model – as 
shown by their positive response. All our European retailers have signed contracts 
to this effect. 
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- In return, the BMW Group gains direct access to customers – which we will use 
to curate an entirely new customer experience. 
The best example of this is our new “Proactive Care” service. It uses data analytics 
and AI to evaluate data from the vehicle and detect potential problems before they 
even occur. 
 
If the cause can be fixed using software, this is done remotely. In all other cases, 
our customers receive a notification – for example, a tip for how to handle the issue 
themselves or, if necessary, a note asking them to contact a BMW dealer. 
If the customer agrees, an appointment can easily be set up using the automated 
system. 
 
Ladies and Gentlemen, 
 
In 2023, we are once again demonstrating the success of the BMW Group’s 
strategic approach. With our products, range of drive technologies and production 
sites worldwide, our position is highly diversified.  
 
A recent study also confirms this: US magazine TIME and global database Statista 
named the world’s top 750 companies: The BMW Group ranked in the top ten – 
and was the highest-rated automotive manufacturer worldwide. 
 
The mood is also very positive inside the company – as this year’s Employee 
Survey confirmed. We asked our just under 150,000 employees to tell us what they 
think.  
 
Their responses showed that: The BMW Group is a highly attractive employer. The 
workforce backs the company's goals. And: Our employees worldwide are proud to 
work for the BMW Group. 
 
That is the best foundation for continuing on our successful course in the future. 
 
Thank you. 
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*Consumption/emissions data:  
BMW iX5 Hydrogen: Consumption combined in WLTP cycle: 1,19 kg H2/100 km, 
CO2 emissions combined in WLTP cycle: 0 g/km 
Electric range: 504 km (313 miles)  
BMW iX2 xDrive30: Electric power consumption, combined in WLTP cycle: 17.7 – 
16.3 kWh/100 km, Electric power consumption, combined in NEDC cycle: – , 
Range: 417 – 449 km (259 – 279 miles) in WLTP cycle. 
BMW i5 eDrive40: Power consumption in kWh/100 km: - (NEDC)/18.9-15.9 (WLTP); 
electric range (WLTP) in km: 497-582. 
Rolls-Royce Spectre: Power consumption in mi/kWh/ // kWh/100km: 2.6 – 2.8 mi/kWh // 
23.6 – 22.2 kWh/100km (WLTP); electric range (WLTP): 329* mi / 530* km. CO2 
emissions: 0 g/km (NEDC). 
MINI Cooper SE: combined fuel consumption: 0.0 l/100 km; combined power 
consumption: 16.8 – 14.8 kWh/100 km; combined CO2 emissions: 0 g/km* 
MINI Cooper SE Countryman ALL4: combined fuel consumption: 2-1,9 (NEDC) 1,9-1,7 
(WLTP) l/100 km; combined power consumption: 14,4-14,1 (NEDC); 22,1-19,9 (WLTP) 
kWh/100 km; combined CO2 emissions: 46-44 (NEDC) 44-39 (WLTP) g/km 
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- Check against delivery – 
 
Statement  
Walter Mertl 
Member of the Board of Management of BMW AG, Finance 
Conference Call Quarterly Statement to 30 September 2023 
Munich, 3 November 2023, 10.00 a.m. CEST 
 
Slide 2: BMW Group Quarterly Statement to 30 September 2023 
 
Ladies and Gentlemen, Good Morning! 
 
Slide 3: Highlights of BMW Group Performance in Q3 and YTD September 
 
The BMW Group delivered a strong performance in the third quarter. As expected, 
we achieved solid sales growth and correspondingly positive financial key figures. 
 
The Group EBT margin for the third quarter came in at 10.6%. For the nine-month-
period from January to September, it was 11.9% – exceeding our strategic target 
of 10%. 
 
The Automotive Segment posted an EBIT margin of 9.8% for the third quarter and 
10.3% for the year to the end of September. Without depreciation of BBA assets 
from the purchase price allocation, the margins came in at 10.8% for Q3 and 
11.4% through nine months. 
 
After a successful third quarter, we expect a positive business development in the 
fourth quarter. All segments are on track to meet our goals for the year. 
 
I’d now like to show you a few slides with our business figures for the third quarter 
and the first nine months in more detail. 
 
Slide 4: BMW Group in Q3 
 
Let's start with the Group figures. 
 
Group earnings before tax for the third quarter were on par with last year, at just 
under 4.1 billion euros, despite a significant headwind from the fair value 
assessment of interest rate hedges compared to Q3 2022. 
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Group pre-tax earnings for the year to the end of September decreased by about 
6.8 billion euros.  
 
However, last year’s figure included one-time income of 7.7 billion euros from the 
revaluation of equity interests in BBA.  
Without this effect and looking at the underlying operating result instead, Group 
earnings were 900 million euros higher year-on-year in the first nine months. 
 
Slide 5: Automotive Retail units, BEV units, Auto revenue and Auto EBIT  
 
Now, let's take a look at the individual segments, starting with the Automotive 
Segment. 
 
The BMW Group delivered just under 622,000 vehicles to customers in the third 
quarter of 2023 – a year-on-year increase of 5.8%. 
 
Year to date September, deliveries rose 5.1% to around 1.84 million vehicles.  
 
Our order books take us into 2024 – with valuable impetus coming from new 
models like the BMW 5 Series.  
We expect this positive trend in deliveries to gain momentum in the fourth quarter – 
resulting in solid growth in vehicle sales for the full year, as forecasted in August. 
 
In addition to models from the upper price segment, our all-electric vehicles are 
another important growth factor.  
We sold around 94,000 units in the third quarter and just under 247,000 fully-
electric vehicles for the nine-month-period. 
 
BEV share of total sales continues to grow. In the third quarter, it was 15.1%. 
In the fourth quarter, our sales of all-electric vehicles will get a further boost from 
the launch of the new BMW i5*.  
For the full year, we expect BEVs to account for about 15% of deliveries. After nine 
months, the share was 13.4%. 
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Third-quarter automotive revenues were at the same level as the prior year, at 
32.1 billion euros. However, currency translation headwinds from the US dollar and 
Chinese renminbi played a part in this.  
Adjusted for these currency translation effects, revenues increased by 6.5%, 
thanks to higher sales. 
 
The Automotive Segment’s operating result for the third quarter totalled just over 
3.1 billion euros, with an EBIT margin of 9.8%. 
 
Year to date September, the EBIT margin came in at 10.3%. 
 
Slide 6: Automotive Segment EBIT in Q3 
 
Let’s take a look at the operating result in the Automotive Segment in more detail. 
 
In the year-on-year comparison, we see that Q3 2023 was impacted by just under 
200 million euros from the net balance of currency and raw material positions. 
 
This difference is mainly due to currency translation effects from development of 
the Chinese renminbi. 
 
Raw material prices remain high – although we are seeing a slight tailwind 
compared to Q3 2022. 
However, this does not include material and logistics costs. These topics are 
included in “other cost changes”. 
 
Volume, model mix and pricing effects all contributed to a tailwind of around 300 
million euros, compared to the prior-year quarter. 
 
The largest share of this position results from higher vehicle sales. 
 
The contribution from the model mix is only slightly lower than the previous year, 
despite BEV growth. 
 
The market has continued to normalise over the course of the third quarter, partly 
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due to improved vehicle availability. We continue to pay close attention to price 
discipline. 
 
Expenses for research and development rose by around 100 million euros.  
This reflects the decrease in the capitalisation rate of 8.5 percentage points to 
32.2% year-on-year. 
 
Based on Group R&D spending, the R&D ratio according to the German 
Commercial Code came in at 4.6%. We expect the figure for the full year to be 
within our long-term target range of 4-5%. 
 
Research and development expenditure focused on the electrification and 
digitalisation of our vehicle fleet as well as the development of new models like the 
all-new BMW 5 Series and the NEUE KLASSE. 
Digitalization includes the innovative “BMW Operating System 9”, which we are 
rolling out this year.  
We are also making great progress in the area of automated driving. With level 2+, 
the new BMW 5 Series already offers a partially automated driving experience. We 
will also be launching highly automated driving – level 3 – shortly.   
 
Sales and administrative costs increased by about 100 million euros – partly due to 
higher spending for digitalisation projects. 
 
Other cost changes include costs for materials and logistics. They remain at a high 
level, due to, among other factors, higher labour costs from our partners. Although 
they were more or less stable in the quarter compared to the previous year, we 
recorded a notable negative impact in the nine-month-period. 
 
Slide 7: Automotive Segment Free Cash Flow in Q3 
 
Free cashflow in the Automotive Segment totalled 2.6 billion euros in the third 
quarter. 
 
The basis for this high figure is the strong quarterly result of three billion euros. 
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The change in working capital increased free cashflow in this quarter by around 
100 million euros. 
In Q3, inventory levels rose. 
However, the increase in trade payables nearly offset the impact of the higher 
inventory on working capital. 
 
The delta between capital expenditure and depreciation reduced free cashflow in 
the third quarter by about 500 million euros. 
Capital expenditure for the first nine months totalled around five billion euros, 
mainly from the fifth and sixth generation e-modular kits and the construction of 
the plant in Debrecen, Hungary. 
 
The capex ratio for the year to the end of September was 4.5%. We still expect the 
ratio for the full year to be around 6%. 
 
Changes in provisions had a negative impact on free cashflow of about 400 million 
euros.  
In the third quarter, the profit-sharing bonus for financial year 2022 was paid out to 
our employees and the corresponding provision dissolved. 
 
“Other” items boosted free cashflow by around 400 million euros.  
 
At the end of September, free cashflow in the Automotive Segment stood at around 
5.8 billion euros. 
 
In the fourth quarter, we are planning for a significant increase in capital 
expenditure due to usual seasonality. This will negatively impact free cashflow. 
As I just mentioned, we expect the capex ratio for the full year to be around 6%. 
 
Inventory will decrease towards the end of the year, but will still be at a high 
enough level to maintain vehicle supplies to markets.  
This will ensure we are able meet the robust global demand for our vehicles in the 
first quarter of 2024. 
 
The planned significant uptick in costs as well as higher tax payments will weigh on 
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our Q4 free cashflow. 
 
As a result, we still expect a free cashflow of at least six billion euros for the full 
year 2023. 
 
Slide 8: Financial Services Segment YTD September 
 
Let’s turn now to the Financial Services Segment. 
 
I will focus on the first nine months of this portfolio business. 
 
Year to date September, the number of new financing and leasing contracts 
concluded with retail customers decreased by 5.6%. This is partly due to higher 
interest rates – which have substantially increased financing costs for consumers. 
At the same time, the financial services sector remains as competitive as ever. 
 
However, when we look at the course of the year, we see a clear positive trend in 
new business in financial services. 
While new contracts with end customers in Q1 were just under 20% below Q1 
2022, they were back to the previous year's level in Q2.  
Driven by higher vehicle sales and by the pre-owned car business, Financial 
Services reversed the trend in the third quarter. New contracts with end customers 
rose by 5.7%, compared to the third quarter of 2022.  
We expect the positive development in new business to continue in the fourth 
quarter as well. 
 
The average financing volume per vehicle increased from the previous year – 
primarily due to an improved product mix in the automotive business. For this 
reason, the volume of new business decreased by only 1.6% for the year to the 
end of September. 
 
Segment earnings before tax totalled 2.45 billion euros at the end of September – 
down 8.3% from the previous year.  
This decrease mainly reflects higher refinancing costs and the smaller size of the 
total portfolio. 
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Income from the resale of end-of-lease vehicles remains consistently high. 
The credit loss ratio is still at the low rate of 0.15% across the entire credit 
portfolio.  
 
We expect return on equity (RoE) for the full year to be within the range of 16-
19%. 
 
Slide 9: Motorcycles Segment in Q3 
 
Let’s move on to the Motorcycles Segment. 
 
In the third quarter, BMW Motorrad sales were on par with the high level of Q3 
2022, at just over 52,000 units. 
 
Segment EBIT totalled -4 million euros, compared to 87 million euros in the third 
quarter of 2022.  
This decrease was primarily due to changes to the model launch calendar, 
compared to the previous year. 
 
EBIT for the year to the end of September totalled 308 million euros and was 
therefore slightly lower than the previous year (-4.3%). 
 
The EBIT margin came in at -0.6% for the third quarter and 12.0% for the first 
nine months. 
 
Slide 10: Outlook 2023 
 
I’d like to look now at the outlook for our key performance indicators. 
 
We expect to see stable business development for the rest of the year – and are 
therefore able to confirm our guidance for the financial year 2023 for all segments. 
This assumes that the geopolitical and macroeconomic conditions do not 
deteriorate significantly.  
 
In the Automotive Segment, we are planning for a solid increase in deliveries 
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compared to last year. 
The segment’s EBIT margin should come in at between 9 and 10.5%, with a 
Return on Capital Employed (RoCE) of between 18 and 22%. 
 
The Motorcycles Segment is projected to report higher sales.  
In this segment, we expect to see an EBIT margin of between 8 and 10% and a 
Return on Capital Employed (RoCE) of between 21 and 26%. 
 
In the Financial Services Segment, Return on Equity (RoE) should be between 16 
and 19% for the full year. 
 
Slide 11: BMW Group performs as it transforms 
 
Ladies and Gentlemen, 
 
Our third-quarter results once again underline the BMW Group’s performance 
capabilities. On this basis, we will be able to deliver a strong finish to 2023. 
 
With our attractive premium product portfolio, we are in an excellent position 
across all brands, segments and drive technologies to take advantage of market 
opportunities.  
 
We remain cautiously optimistic about the future – despite all the economic and 
geopolitical volatility.  
 
We have a long-term strategy and we have a clear plan. 
Our underlying earning power is the result of continuous, profitable growth in our 
core business as well as disciplined price and cost management.  
It lays the foundation for our business success and allows us to leverage our 
cashflow to finance our investments in emission-free mobility. 
 
At the BMW Group, our thinking and actions are always geared towards the long 
term. 
We are securing and creating value. 
And our financial strength allows us to shape our own future. 
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*Fuel consumption/emissions data:  
BMW i5 eDrive40: Power consumption in kWh/100 km: - (NEDC)/18.9-15.9 (WLTP); 
electric range (WLTP) in km: 497-582. 


 






