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February 4, 2026

Panasonic Holdings Corporation

Notes: 1. This is an English translation from the original presentation in Japanese.
2. In this presentation, “Fiscal 2026” or “FY3/26” refers to the year ending March 31, 2026.

Fiscal 2026 Third Quarter 

Financial Results

 This presentation provides the consolidated financial results of Panasonic 

Holdings Corporation for the third quarter of fiscal 2026 (FY3/26), ended 

December 31, 2025, as well as the financial forecast for fiscal 2026 

(FY3/26), ending March 31, 2026.
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Summary of FY3/26 3Q Financial Results

 FY3/26 3Q Financial Results: Sales and profit decreased (Adjusted operating profit increased, while operating profit 
and net profit*1 decreased due to recording of restructuring expenses)

‧ Overall sales: Decreased due to lower sales in Lifestyle and deconsolidation of Automotive, despite higher sales
in Connect, Industry and Energy

‧ Adjusted operating profit: Increased overall, due to increased profit in Lifestyle, Connect and Industry, despite 
deconsolidation of Automotive

‧ Operating profit and net profit*1 : Decreased due to recording of restructuring expenses for
ongoing Group Management Reform

‧ Operating CF (FY3/26 9M): Decreased YoY due to absence of “monetization of IRA tax credit through transferable method” 
in FY3/25 and restructuring expenses

 FY3/26 Forecast:

‧ Overall sales and adjusted operating profit: Remain unchanged; By segment, adjusted operating profit is revised 
downward in Lifestyle, but upward in Connect and Industry. For Energy, overall forecast for adjusted operating profit remains 
unchanged. However, adjusted operating profit for In-vehicle is revised downward, while that for Industrial / Consumer is  
revised upward.

‧ Operating profit: Revised downward due to increased restructuring expenses

<Major increase/decrease factors>
+ : Generative-AI related businesses (Industry, Energy) , Avionics and Process Automation (Connect)
- : In-vehicle (Energy), consumer electronics and air conditioners, etc. (Lifestyle)

*1: Net profit attributable to Panasonic Holdings Corporation stockholders 

 First, the summary of FY3/26 3Q financial results. 
 Sales and operating profit decreased year-on-year in FY3/26 3Q.
 Sales decreased overall due to lower sales in Lifestyle and the 

deconsolidation of Automotive, despite higher sales of Connect, Industry and 
Energy.

 Looking at each business, sales of generative AI-related businesses in 
Industry and Energy increased, in addition to higher sales of Process 
Automation in Connect. However, sales of In-vehicle in Energy, consumer 
electronics and air conditioners in Lifestyle, and various other businesses  
decreased.

 Adjusted operating profit increased overall, due to increased profit in Lifestyle, 
Connect and Industry, despite deconsolidation of Automotive.

 Operating profit and net profit decreased due to recording of restructuring 
expenses for ongoing Group Management Reform.

 Operating cash flows for the nine months of FY3/26 decreased year-on-year 
due to the absence of monetization of IRA tax credit through transferable 
method in FY3/25 and restructuring expenses.

 In the FY3/26 full-year forecast, overall sales and adjusted operating profit 
remain unchanged. By segment, adjusted operating profit is revised downward 
in Lifestyle but upward in Connect and Industry. Furthermore, overall adjusted 
operating profit forecast for Energy remains unchanged. However, adjusted 
operating profit for In-vehicle is revised downward, while that for Industrial / 
Consumer is revised upward. 

 The forecast for operating profit is revised downward due to increased 
restructuring expenses.
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 I will explain the details of the consolidated financial results for FY3/26 3Q 

from the next slide.
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YoY
(year-on-year)

FY3/25 3Q
Results

FY3/26 3Q
Results Excl. 

Automotive*4
Excl. 

Automotive*4

+89.4
(+54.9)*5

105%
(103%)*5

-89.3
(-123.8)*5

96%
(94%)*51,973.92,152.62,063.3Sales

+17.1112%+8.9106%
142.0

(7.2%)
150.2

(7.0%)
159.1

(7.7%)
Adjusted OP*1

(% to sales)

-148.5--148.4--17.8-17.9-166.3Other income/loss*2

-131.4--139.5-
124.2

(6.3%)
132.3

(6.1%)
-7.2

(-0.3%)
OP (% to sales)

---145.4--
144.7

(6.7%)
-0.7

(-0.0%)
Profit before income taxes
(% to sales)

---116.6--
99.5

(4.6%)
-17.1

(-0.8%)

Net profit attributable to Panasonic 
Holdings Corporation stockholders 
(% to sales)

-129.344%-143.541%
229.1

(11.6%)
243.3

(11.3%)
99.8

(4.8%)
EBITDA*3 (% to sales)

+2 yen+2 yen152 yen152 yen154 yen1 US dollar 

Exchange rates +16 yen+16 yen163 yen163 yen179 yen1 Euro

+0.5 yen+0.5 yen21.2 yen21.2 yen21.7 yen1 Renminbi

FY3/26 3Q Financial Results
(yen: billions) YoY % figures represent the year-on-year change relative to the previous year's figures

*4: Except for businesses not subject to the share transfer

*5: Excluding effect of exchange rates 

*6: Including restructuring expenses (-129.3 billion yen)

*1: Sales - Cost of sales - SG&A
*2: “Other income (expenses), net” + “Share of profit (loss) of investments

accounted for using the equity method” as indicated in the Consolidated 
Statements of Profit or Loss of the news release

*3: Total amount of Operating profit, Depreciation (Tangible assets including property, 
plant and equipment / Right-of-use assets) and Amortization (Intangible assets). 
Adjusted with amount equivalent to depreciation corresponding to underlying 
assets that are applied with Lease accounting treatment as a lessor.

*6

 For the consolidated financial results, sales decreased year-on-year
by 4% to 2,063.3 billion yen. However, sales excluding Automotive increased 
by 5% year-on-year.

 Adjusted operating profit increased to 159.1 billion yen. However, due to the 
recording of restructuring expenses, operating profit decreased to a loss of 
7.2 billion yen, and net profit also decreased to a loss of 17.1 billion yen.
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YoY
EBITDA*1

(%)
YoY

OP
(%)

YoY
Other 

income/
loss

YoY
Adjusted

OP
(%)

YoY
(excl. FX)

Sales

-39.4
37.5

4.2%
-40.3

5.8
0.6%

-44.4-43.8+4.1
49.6

5.6%
98%

(97%)
892.7Lifestyle

+13.8
52.8

15.0%
+9.7

28.9
8.2%

+2.2-1.5+7.5
30.4

8.6%
109%

(107%)
351.2Connect

-29.4
-2.4

-0.8%
-29.5

-17.9
-6.1%

-43.3-45.7+13.8
27.8

9.5%
108%

(105%)
293.3Industry

-3.3
57.1

21.7%
-1.5

40.5
15.4%

-0.6-1.2-0.9
41.7

15.9%
122%

(121%)
262.8Energy

-71.0-45.2-69.8-64.5-62.4-74.1-7.49.6-263.3
Other / Eliminations & 
adjustments

-143.5
99.8

4.8%
-139.5

-7.2
-0.3%

-148.4-166.3+8.9
159.1
7.7%

96%
(94%)

2,063.3Total

-129.3--131.4--148.5-+17.1-
105%

(103%)
-Excl. Automotive*2

Current Reportable Segments
(Until FY3/26 3Q results)FY3/26 3Q Results by Segment

YoY % figures represent the year-on-year change relative to the previous year's figures(yen: billions)

*1: Total amount of Operating profit, Depreciation (Tangible assets including property, plant and equipment / Right-of-use assets) and Amortization (Intangible assets). 
Adjusted with amount equivalent to depreciation corresponding to underlying assets that are applied with Lease accounting treatment as a lessor.

*2: Except for businesses not subject to the share transfer

 This slide shows results by segment based on the current reportable 

segments.

 As previously informed, following the launch of the new organizational 

structure in January 2026, we have begun disclosing our financial results 

based on the new reportable segments effective after the FY3/26 3Q 

announcement.

 Please refer to the reference materials for the financial results based on the 

new reportable segments.

 In the following slides, I will explain our analysis of the year-on-year 

comparison of sales and adjusted operating profit. 
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+14.1
-1.7

+2.0

-30.9

+22.1
+46.2

-14.0

+17.1
+34.5

FY3/26 3Q Sales Analysis by Segment

FY3/25
3Q

Industry
In-vehicle Automotive-

relatedLifestyle

Effect of 
exchange 

rates

FY3/26
3Q

Connect Entertainment & 
Communication

Housing Headquarter-
related & 

Eliminations, etc.

Energy

Industrial / 
Consumer, 

others

2,152.6 2,063.3

Excl. Automotive-related and effect of exchange rates: +54.9 （103%）

Other/
Eliminations & 
adjustments

-178.7

• Overall sales decreased due to lower sales in Lifestyle and deconsolidation of Automotive,
despite higher sales in Connect, Industry and Energy

(yen: billions)

Decreased overall; Electrical construction materials: sales increased due to favorable sales in Japan; Consumer electronics: sales 
decreased due to weaker demand for overseas markets, despite steady sales in Japan with improved market share; HVAC: sales 
decreased due to weaker overseas demand for room air-conditioners, despite higher sales of A2W; Cold Chain: lower sales in North
America

Lifestyle

Increased: higher sales of Process Automation (capturing demand for ICT including generative AI servers), Avionics (continued strong 
orders) and Blue Yonder

Connect

Increased: higher sales of products (capacitors, multi-layer circuit board materials) driven by continued growth in demand for information 
& communication applications such as generative AI serversIndustry

• In-vehicle: Decreased due mainly to lower sales at North America factory with deteriorated EV market conditions
• Industrial / Consumer: Increased with favorable sales of energy storage systems for data centersEnergy

• Entertainment & Communication: Decreased due to deteriorated market conditions
• Housing: Increased with favorable sales of water-related products, elevators (home/small, etc.) and cross-selling products from other 
operating companies

Other/ 
Eliminations & 
adjustments

Major increase/decrease factors (excluding effect of exchange rates) YoY % figures represent the year-on-year change relative to the previous year's figures

Current Reportable Segments
(Until FY3/26 3Q results)

 This slide shows our sales analysis by segment. 

 In Lifestyle, overall sales decreased due to lower sales in such businesses as 

consumer electronics and HVAC, both affected by weaker overseas demand, 

despite higher sales of electrical construction materials supported by 

favorable sales, mainly in Japan.

 In Connect, sales increased due to higher sales of Process Automation 

capturing demand for ICT including generative AI servers, Avionics with 

continued strong orders, and Blue Yonder.

 In Industry, sales increased driven by continued growth in demand for 

information & communication applications such as generative AI servers.

 In Energy, sales of In-vehicle decreased due mainly to lower sales at North 

America factory with deteriorated EV market conditions. Sales of Industrial / 

Consumer largely increased due to continued favorable sales of energy 

storage systems for data centers.

 Within Other / Eliminations & adjustments, sales in Entertainment & 

Communication decreased due to deteriorated market, while sales in Housing 

increased.
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+4.1 +7.5 +13.8

-10.2

+9.3

-7.4 -8.2

FY3/26 3Q Adjusted Operating Profit Analysis by Segment

FY3/25
3Q

Industry

Automotive
Other/

Eliminations 
& 

adjustments

FY3/26
3Q

Connect

+17.1 (excl. Automotive)

Lifestyle In-vehicle
Industrial / 
Consumer, 

others

150.2 159.1

Energy

• Decreased sales in North America:
• Decreased IRA tax credit (due to lower sales): 
• US tariffs:
• Time lag of price revision:

(materials, exchange rates)  

-2.0
-7.7
-7.7
+7.2

• Adjusted operating profit  increased due to increased profit in Lifestyle, Connect and Industry,
despite deconsolidation of Automotive

(yen: billions)

Increased overall: steady sales of electrical construction materials in Japan and reduced headquarters-related costs, despite 
weaker oversea demand for consumer electronics and lower sales of Cold Chain in North America; 
HVAC: adjusted operating profit remains roughly the same YoY

Lifestyle

Increased: higher sales (Avionics, Process Automation, etc.), despite increased strategic investments in Blue YonderConnect

Increased: higher sales of products (capacitors, multi-layer circuit board materials) for information & communication applications 
such as generative AI servers, price revisions and rationalization, etc.

Industry

• In-vehicle: Decreased: lower sales in North America, decreased IRA tax credit (due to lower sales) and impact of US tariffs, etc.

• Industrial / Consumer: Increased: higher sales of energy storage systems for data centers
Energy

Major increase/decrease factors

Current Reportable Segments
(Until FY3/26 3Q results)

 This slide shows our adjusted operating profit analysis by segment.

 Adjusted operating profit increased in Lifestyle, Connect and Industry. 

 In Energy, adjusted operating profit of In-vehicle decreased due mainly to 

lower sales in North America and the impact of US tariffs, while adjusted 

operating of Industrial / Consumer increased due mainly to higher sales. 

 As a result of these factors, overall adjusted operating profit increased, 

despite the deconsolidation of Automotive.



© 2026 Panasonic Holdings Corporation. All Rights Reserved. 7

7© 2026 Panasonic Holdings Corporation. All Rights Reserved.  Fiscal 2026 Third Quarter Financial Results

YoYEBITDA*1

(%)
YoYOP

(%)
YoY

Other 
income/

loss
YoY

Adjusted
OP
(%)

YoY
(excl. FX)Sales

-16.1
10.1

4.5%
-16.3

2.9
1.3%

-11.0-9.7-5.3
12.6

5.6%
94%

(92%)
224.4

Living Appliances and 
Solutions Company (LAS)

-4.9
8.8

4.2%
-5.4

-0.5
-0.3%

-5.5-6.1+0.1
5.6

2.7%
97%

(95%)
206.8

Heating & Ventilation A/C 
Company (HVAC)

-6.6
-1.3

-1.4%
-6.6

-3.9
-4.2%

-1.0-1.0-5.6
-2.9

-3.1%
94%

(93%)
94.6

Cold Chain Solutions 
Company (CCS)

-6.6
28.5

9.7%
-7.0

20.2
6.8%

-12.9-13.1+5.9
33.3

11.2%
104%

(104%)
295.3

Electric Works Company 
(EW)

Lifestyle Segment: FY3/26 3Q Results by Divisional Company

(yen: billions) YoY % figures represent the year-on-year change relative to the previous year's figures

*1: Total amount of Operating profit, Depreciation (Tangible assets including property, plant and equipment / Right-of-use assets) and Amortization (Intangible assets)

Current Reportable Segments
(Until FY3/26 3Q results)

 This slide shows the results of Lifestyle segment by divisional company.

 In Living Appliances and Solutions Company, sales and adjusted operating 

profit decreased due mainly to sluggish overseas sales. 

 In Heating & Ventilation A/C Company, adjusted operating profit remained at 

the same level as in FY3/25 3Q.

 In Cold Chain Solutions Company, sales and adjusted operating profit 

decreased due mainly to temporarily lower sales caused by manufacturing 

issues in North America. 

 In Electric Works Company, adjusted operating profit increased due to higher 

sales of electrical construction materials in Japan.
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+10.0

-8.4 -4.3

+27.0

-4.8
+1.9

-8.2 -4.3

-148.4

FY3/26 3Q Operating Profit Analysis (by Factor)

FY3/26
3Q

FY3/25
3Q

Fixed 
costs

Effect of 
exchange 

rates

Other
income/loss

Price revisions,
rationalization, etc.Sales

increase/decrease
in real terms

• Adjusted operating profit increased due mainly to price revisions and rationalization,
while operating profit decreased due to recording of restructuring expenses

Deconsolidation of
Automotive

132.3

-7.2

Raw 
materials, 
logistics

Blue Yonder

Adjusted OP: +8.9

OP: -139.5

Impact of US 
Tariffs 

(yen: billions)

• Strategic investments:                                  -5.8
• Inflation (personnel expenses, energy costs):   -7.6
• Effect of restructuring:                                +5.0

・Raw materials: -3.3
+ : Energy
-: Lifestyle, Industry

・ Logistics:          -1.0

・ Price revisions:            +7.0
+: Energy, Lifestyle, 

Industry

・ Rationalization, etc.:  +20.0

+ ：Industry,
Energy

- : Energy

• Impact of one-time loss in FY3/25 3Q: +27.6
(Share-transfer-related expenses for Automotive)
• Restructuring expenses :                      -129.3
• Write-downs related to                              

planned share transfer (Ficosa):            -42.6
• Other factors

8

 This slide shows our year-on-year operating profit analysis by factor.

 From the left, increased sales in real terms was a positive factor of 10.0 billion 

yen. The increase in fixed costs was a negative factor of 8.4 billion yen, but 

here we also note the positive effect of 5.0 billion yen due to restructuring. 

 The net impact of raw materials and logistics prices was a negative factor of 

4.3 billion yen. The net impact of price revisions, rationalization and other 

factors was a positive factor of 27.0 billion yen.

 Blue Yonder was a negative factor of 4.8 billion yen excluding foreign 

exchange due to increased strategic investments.

 The effect of exchange rates is a positive factor of 1.9 billion yen, mainly in 

Industry and Energy.

 The deconsolidation of Automotive was a negative factor of 8.2 billion yen.

The impact of US tariffs was a negative factor of 4.3 billion yen.

 As a result of these factors, overall adjusted operating profit increased by 8.9 

billion yen year-on-year.

 Operating profit decreased by 139.5 billion yen, due mainly to the 

148.4-billion-yen negative impact of the restructuring expenses recorded in 

other income/loss.
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FY3/26 9M Cash Flows and Cash Positions 

Cash Flows Gross cash & interest-bearing debt / Net cash

828.3

-1,773.3

412.4 -558.6

-146.2

702.7

668.4

• Operating CF decreased YoY due to absence of “monetization of IRA tax credit through transferable 

method” in FY3/25 and restructuring expenses

(yen: billions) (yen: billions)

Operating 
CF

Investing
CF

FCFFY3/25 9M
Operating CF

(Excl. Automotive)

IRA tax credit through transferable method:  182.6
(FY3/25 2Q)

Net cash
-653.2

-945.0

Gross cash*1

915.0

Interest-bearing debt: -1,568.2

End of FY3/25 End of FY3/26 3Q

*1: Gross cash: total of “Cash and cash equivalents” and time deposits and others included in 
“Other financial assets”

Bonds,
etc.

Lease liabilities

 This slide shows the situation of cash flows and cash positions.

 On the left, operating cash flow for the nine months of FY3/26 decreased to 

412.4 billion yen year-on-year due to the absence of monetization of IRA tax 

credit through transferable method in FY3/25 and restructuring expenses.

 On the right, net cash was a negative of 945.0 billion yen.
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 I will explain the consolidated financial forecast for FY3/26 from the next slide.
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YoYFY3/25Revised amountFY3/26 (e)
(Oct. 30, 2025)

FY3/26 (e)
(Feb. 4, 2026) Excl. Automotive*5

Excl. 
Automotive*5

-85.0
(+15.0)*6

99%
(100%)*6

-758.2
(-658.2)*6

91%
(92%)*67,785.08,458.20.07,700.07,700.0Sales

+27.3106%+2.8101%
442.7

(5.7%)
467.2

(5.5%)
0.0

470.0
(6.1%)

470.0
(6.1%)

Adjusted operating profit*1

(% to sales)

-133.7--139.3--46.3-40.7-30.0-150.0-180.0Other income/loss*2

-106.473%-136.568%
396.4

(5.1%)
426.5

(5.0%)
-30.0

320.0
(4.2%)

290.0
(3.8%)

Operating profit 
(% to sales)

---171.365%-
486.3

(5.7%)
-30.0

345.0
(4.5%)

315.0
(4.1%)

Profit before income taxes  
(% to sales)

---126.266%-
366.2

(4.3%)
-20.0

260.0
(3.4%)

240.0
(3.1%)

Net profit attributable to 
Panasonic Holdings 
Corporation stockholders
(% to sales)

---54.07 yen--156.87 yen-8.56 yen111.36 yen102.80 yenEPS*3

---2.9%--7.9%-0.5%5.5%5.0%ROE

-112.786%-169.780%
812.7

(10.4%)
869.7

(10.3%)
-30.0

730.0
(9.5%)

700.0
(9.1%)

EBITDA*4 (% to sales)

-6 yen-6 yen153 yen153 yen+4 yen143 yen147 yen1 US dollar
Exchange 
rates +5 yen+5 yen164 yen164 yen+5 yen164 yen169 yen1 Euro

-0.5 yen-0.5 yen21.1 yen21.1 yen+0.4 yen20.2 yen20.6 yen1 Renminbi

*7 *8

FY3/26 Full-Year Forecast
(yen: billions) YoY % figures represent the year-on-year change relative to the previous year's figures

*5: Except for businesses not subject to the share transfer
*6: Excluding effect of exchange rates 
*7: Including restructuring expenses (-180.0 billion yen) 
*8: Including restructuring expenses (-150.0 billion yen) 

*1: Sales - Cost of sales - SG&A
*2: “Other income (expenses), net” + “Share of profit (loss) of investments

accounted for using the equity method” as indicated in the Consolidated 
Statements of Profit or Loss of the news release

*3: Basic earnings per share attributable to Panasonic Holdings Corporation 
stockholders

*4: Total amount of Operating profit, Depreciation (Tangible assets including property, 
plant and equipment / Right-of-use assets) and Amortization (Intangible assets). 
Adjusted with amount equivalent to depreciation corresponding to underlying assets 
that are applied with Lease accounting treatment as a lessor.

 This slide shows the consolidated financial forecast for FY3/26.

 The forecast for sales and adjusted operating profit remains unchanged from 

the forecast announced on October 30, 2025.

 The forecast for operating profit and profit before income taxes is revised 

downward by 30.0 billion yen, due to a deterioration in other income/loss of 

30.0 billion yen resulting from increased restructuring expenses.

 As a result, the forecast for net profit is revised downward by 20.0 billion yen.
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Revised 
amountYoYEBITDA*1

(% to sales)
Revised 
amountYoYOP

(% to sales)

Revised 
amountYoY

Other 
income/

loss

Revised 
amountYoY

Adjuste
d OP

(% to sales)

Revised 
amount

YoY
(excl. FX)

Sales

-9.0-34.0
217.0
6.2%

-8.0-40.0
88.0

2.5%
0.0-71.5-80.0-8.0+31.5

168.0
4.8%

-53.0
98%

(99%)
3,482.0Lifestyle

+19.0+19.5
175.0

13.3%
+15.0+16.3

93.0
7.0%

+10.0+11.07.0+5.0+5.3
86.0

6.5%
+40.0

100%
(103%)

1,320.0Connect

-5.0-7.8
97.0

8.6%
-5.0-8.2

35.0
3.1%

-11.0-43.9-55.0+6.0+35.7
90.0

8.0%
+40.0

104%
(105%)

1,130.0Industry

0.0-12.9
177.0

18.6%
0.0-9.2

111.0
11.7%

0.0-0.5-3.00.0-8.7
114.0

12.0%
+19.0

109%
(114%)

952.0Energy

-35.0-77.534.0-32.0-65.3-37.0-29.0-28.8-49.0-3.0-36.512.0-46.0-816.0
Other/Eliminations 
& adjustments

-30.0-169.7
700.0
9.1%

-30.0-136.5
290.0
3.8%

-30.0-139.3-180.00.0+2.8
470.0
6.1%

0.0
91%

(92%)
7,700.0Total

--112.7---106.4---133.7--+27.3--
99%

(100%)
-

Excl. 
Automotive*2

FY3/26 Full-Year Forecast Revision by Segment

(yen: billions) YoY % figures represent the year-on-year change relative to the previous year's figures

*1: Total amount of Operating profit, Depreciation (Tangible assets including property, plant and equipment / Right-of-use assets) and Amortization (Intangible assets). 
Adjusted with amount equivalent to depreciation corresponding to underlying assets that are applied with Lease accounting treatment as a lessor, etc.

*2: Except for businesses not subject to the share transfer

Current Reportable Segments
(Until FY3/26 3Q results)
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 This slide shows the full-year forecast by segment. Please note that the 

figures are also presented based on the current reportable segments.

 The forecast for sales and adjusted operating profit is revised upward in 

Connect and Industry but downward in Lifestyle.
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Revised 
amountYoYEBITDA*1

(% to sales)
Revised 
amountYoYOP

(% to sales)

Revised 
amountYoY

Other 
income/

loss

Revised 
amountYoY

Adjusted 
OP

(% to sales)

Revised 
amount

YoY
(excl. FX)

Sales

-12.0-11.5
69.0

8.1%
-12.0-12.2

39.0
4.6%

-7.0-15.1-13.0-5.0+2.9
52.0

6.1%
-4.0

96%
(98%)

856.0
Living Appliances and 
Solutions Company 
(LAS)

-3.0+8.2
55.0

6.3%
-3.0+7.0

19.0
2.2%

+5.0-3.8-8.0-8.0+10.8
27.0

3.1%
-17.0

97%
(99%)

876.0
Heating & Ventilation 
A/C Company (HVAC)

-7.0-6.6
24.0

5.9%
-7.0-6.2

14.0
3.4%

0.0-2.1-2.0-7.0-4.1
16.0

3.9%
-10.0

100%
(103%)

410.0
Cold Chain Solutions 
Company (CCS)

-2.0-10.6
93.0

8.5%
-1.0-12.4

60.0
5.5%

-6.0-23.7-28.0+5.0+11.3
88.0

8.0%
0.0

102%
(104%)

1,095.0
Electric Works Company 
(EW)

Lifestyle Segment: FY3/26 Full-Year Forecast by Divisional Company 

(yen: billions) YoY % figures represent the year-on-year change relative to the previous year's figures

*1: Total amount of Operating profit, Depreciation (Tangible assets including property, plant and equipment / Right-of-use assets) and Amortization (Intangible assets)

Current Reportable Segments
(Until FY3/26 3Q results)
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 This slide shows the forecast of Lifestyle segment by divisional company.

 The forecast for sales and adjusted operating profit is revised downward in 

Living Appliances and Solutions Company (LAS), Heating & Ventilation A/C 

Company (HVAC), and Cold Chain Solutions Company (CCS), while the 

forecast for adjusted operating profit in Electric Works Company is revised 

upward.
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FY3/26 Full-year Forecast Revision Factors by Segment

Major factors for revision (vs. previous forecast of October 30, 2025) 

Both overall sales and profit revised downward

• LAS: revised downward (sales and profit) due to weaker overseas demand 
for consumer electronics

• HVAC: revised downward (sales and profit) due to weaker overseas 
demand for room air-conditioners

• CCS: revised downward (sales and profit) due to  lower sales in
North America

• EW:  revised upward (adjusted operating profit) due to favorable sales of 
electrical construction materials in Japan

Lifestyle

S
a

le
s 

/ A
d

ju
st

ed
 O

P

Both sales and profit revised upward 

• Sales: revised upward due to higher sales of Avionics (supported by strong 
orders) and Process Automation, as well as currency translation

• Profit: revised upward due to higher sales

Connect

Both sales and profit revised upward

• Sales: revised upward due to higher sales of products driven by continued 
growth in demand for information & communication such as generative AI 
servers, and currency translation

• Profit: revised upward due to higher sales and effect of yen depreciation

Industry

Overall sales revised upward; overall profit remains unchanged

• Sales: 
In-vehicle: revised downward due to lower sales in North America
Industrial / Consumer: revised upward due to higher sales of

energy storage systems and currency translation
• Profit: 

In-vehicle: revised downward due to lower sales and reduced IRA
tax credit (due to lower sales)

Industrial / Consumer: revised upward due to higher sales of
energy storage systems

Energy

+40.0
-46.0

-53.0

+40.0
-6.0

+25.0

Other/
Eliminations & 
adjustments

7,700.0 7,700.0

± 0.0

Lifestyle

Connect
Industry

In-vehicle

Industrial / 
Consumer, 

others

Energy

Previous
Forecast

(as of Oct. 30,
2025)

Revised
Forecast

(as of Feb. 4, 
2026)

Sales (yen: billions)

Adjusted OP: ± 0.0

OP: -30.0

+5.0 +6.0

-6.0

+6.0

-30.0

-8.0
-3.0

Other/
Eliminations & 
adjustments

290.0
Lifestyle

Connect Industry

In-vehicle
Industrial / 
Consumer, 

others

Energy
Other income/

loss

OP (yen: billions)

Previous
Forecast

(as of Oct. 30,
2025)

Revised
Forecast

(as of Feb. 4, 
2026)

320.0

Current Reportable Segments
(Until FY3/26 3Q results)
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 This slide shows our analysis of the FY3/26 forecast by segment.

 In Lifestyle, the forecast for overall sales and adjusted operating profit is 
revised downward. By business, the forecast for Living Appliances and 
Solutions Company (LAS) and Heating & Ventilation A/C Company (HVAC) is 
revised downward due to weaker overseas demand; The forecast for Cold 
Chain Solutions Company (CCS) is revised downward due to a temporary 
reduction in production in FY3/26 3Q. On the other hand, the forecast for 
adjusted operating profit in Electric Works Company is revised upward due to 
continued favorable sales in Japan.

 In Connect, the forecast is revised upward due to higher sales of Avionics 
supported by continued strong orders as well as higher sales of Process 
Automation. 

 In Industry, the forecast is revised upward due to higher sales of products in 
Electronic Devices and Electronic Materials, driven by continued growth in 
demand for generative AI servers.

 In Energy, the forecast for overall adjusted operating profit remains 
unchanged from the previous forecast announced on October 30, 2025. By 
business, adjusted operating profit for In-vehicle is revised downward due to a 
slowdown in EV market conditions in North America while upward that for 
Industrial / Consumer due to higher sales of energy storage systems. 



© 2026 Panasonic Holdings Corporation. All Rights Reserved. 

15© 2026 Panasonic Holdings Corporation. All Rights Reserved.  Fiscal 2026 Third Quarter Financial Results

-4.0
-8.0

-24.5
-30.0

-139.3

+55.0

-13.0
-13.0

+4.0
-16.0

-24.5
-30.0

-109.3

+60.0

-18.0

+40.3

-13.0

FY3/26 Full-year Operating Profit Forecast Analysis (by Factor)

Previous 
Forecast
(as of Oct. 
30, 2025)

-5.0 +5.0 -8.0 ±0.0 ±0.0 +8.0 ±0.0 ±0.0 -30.0-30.0

Revised 
Forecast
(as of Feb. 
4, 2026)

FY3/25 FY3/26

426.5

290.0

Adjusted OP: +2.8

FY3/25 FY3/26

426.5

320.0

Adjusted OP: +2.8

Adjusted OP     
revised amount±0.0+40.3

(yen: billions)

(yen: billions)

Impact of 
US tariffs

Sales 
increase/

decrease in 
real terms

Fixed
cost

Raw materials
&

logistics

Price 
revisions, 

rationalization, 
etc.

Blue Yonder
Effect of 

exchange 
rates

Deconsolidation
impact

Other 
income/loss

Revised 
amount

• Strategic investments: -20.0
• Inflation 

(personnel expenses, energy costs): -35.0
• Effect of restructuring:            +37.0

• Raw materials:   +8.0
+︓Energy
-︓Lifestyle, Industry

• Logistics:            -4.0

• Price revisions:          - 8.0
- : Energy
+: Lifestyle, Industry

• Rationalization, etc.: +48.3

• Price revisions:          - 8.0
- : Energy
+: Lifestyle, Industry

• Rationalization, etc.: +48.3

-: Industry, 
Energy

-: Industry, 
Energy

• Raw materials:   +1.0
+︓Energy
-︓Lifestyle, Industry

• Logistics:            -5.0

• Strategic investments: -20.0
• Inflation 

(personnel expenses, energy costs): -35.0
• Effect of restructuring:            +42.0

Restructuring expenses: -150.0

Restructuring expenses: -180.0
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 This slide shows our analysis of the FY3/26 adjusted operating profit forecast 

by factor, in comparison with the previous forecast announced on  October 30, 

2025. The upper graph shows the previous forecast, the lower graph shows 

the revised forecast of February 4, 2026, and the middle row indicates the 

revised amount. 

 As shown on the far right of the middle section, the forecast for operating profit 

is revised downward by 30.0 billion yen, from 320.0 billion yen to 290.0 billion 

yen. This is due to an increase of 30.0 billion yen in restructuring expenses 

currently underway, which is recorded in other income/loss, although the 

forecast for adjusted operating profit remains unchanged from the previous 

forecast announced on October 30, 2025.
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• Personnel optimization
• Site integration/closure
• Streamlining & increasing efficiency of indirect functions, etc.

Structural Reform in FY3/26

Structural Reform 
in FY3/26

数字待ち （内⼭）

• Profit improvement effects are expected to increase due to expansion of restructuring
• Effect of restructuring in FY3/27 (vs. FY3/25) is expected to increase to 145.0 billion yen

(Estimated amount as of the FY3/26 2Q results announcement: 132.0 billion yen)  

Revised
amount

Effect of 
restructuring
（FY3/26）

Revised
Amount *3

Restructuring 
expenses
（FY3/26）

+2.0+15.00.0-62.0Lifestyle

0.0+1.00.0-2.0Connect

+1.0+9.0-19.0-55.0Industry

0.00.00.00.0Energy

+2.0+17.0-11.0-61.0Other 
(including PHD*1 and PEX*2)

+5.0+42.0-30.0-180.0Total

(yen: billions)

Current Reportable Segments
(Until FY3/26 3Q results)

*1: Panasonic Holdings Corporation 
*2: Panasonic Operational Excellence Co., Ltd.
*3: For revised amount of restructuring expenses, a negative difference from previous forecast indicates an increase in actual expenses

 This slide gives an update on the structural reforms currently underway, 

including the restructuring expenses recorded and expected effect of 

restructuring for FY3/26.

 Restructuring expenses are now expected to increase by 30.0 billion yen to 

180.0 billion yen due to the expansion of restructuring. Accordingly, the 

groupwide effect of restructuring in FY3/26 is expected to increase by 5.0 

billion yen to 42.0 billion yen.

 The groupwide effect of restructuring for the two years covering FY3/26 and 

FY3/27 is now expected to increase to 145.0 billion yen, up from the 

previously announced level of 132.0 billion yen. And we aim to even surpass 

this amount.
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8.7
9.4

10.0 10.0 10.1 9.8
8.9

10.2

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

（38 GWh per year）

10GWh

FY3/25 FY3/26 FY3/27

Automotive battery sales 
volume at North America 
factories (GWH/Q)

（39 GWh per year）

 Forecast for automotive battery sales volume in FY3/26 is revised downward to 39 GWh due to a greater-than-expected deterioration in 
EV market conditions in North America, following termination of IRA Section 30D tax credit

 Regarding outlook for EV market conditions in North America from FY3/27 onward, gradual recovery is expected after bottoming out in 
FY3/26 3Q, despite continued uncertainty in North American EV market mainly due to U.S. economic and policy trends

■ Outlook from FY3/27 onward

Energy: In-vehicle

■ Quarterly trends in EV Sales in US and Panasonic Energy's automotive
battery sales volume for factories in North America (in GWh) 

*Figures for EV sales in US: Company estimate based on S&P data

EV market conditions in North America:
 Gradual recovery is expected after bottoming out in 

FY3/26 3Q

Key initiatives:
 Contribute to enhanced vehicle competitiveness for 

strategic customer in US
 Maximize utilization of Kansas factory to respond to 

strong customer interest in higher-capacity batteries 
made in Kansas

 Expanding customer base by leveraging advantages
of US-based production
 Plan to start battery production for new North 

American EV customers (Lucid, Zoox, Hexagon 
Purus)

EV sales volume 
in US*

As of 2Q

Start of
production at 

Kansas factory

▼Termination 
of IRA 30D

▼

Inauguration 
of US 

President 
Trump

▼

Previous forecast
(as of Oct. 30, 2025)

40GWh

 From this slide onward, I will discuss the outlook for each individual 

business.

 First, our outlook for In-vehicle in Energy.

 In the chart on the left, the line graph shows the trend in sales 

volume of automotive batteries, in GWh, at factories in North 

America. And the bar graph shows EV sales, in units, in the US.

 Following the termination of the IRA Section 30D tax credit for EV 

purchasers at the end of September 2025, there was pull-forward 

demand in FY3/26 2Q. As a result of the greater-than-expected 

impact, the full-year forecast for battery sales volume in FY3/26 is 

revised downward to 39 GWh from the previous forecast of 40 GWh 

announced on October 30, 2025.

 In our outlook on the EV market, we expect the market to bottom out 

in FY3/26 3Q and then, over the full year of FY3/27, gradually 

recover to roughly the same full-year level as FY3/26.

 Amid the continued uncertainty in the business environment 

surrounding automotive batteries, we will continue to expand our 

business in line with market trends and customer demand.
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Medium-term plan

 0.0

200.0

400.0

600.0

800.0

1000.0

FY3/25 FY3/26 FY3/27 FY3/28 FY3/29

■ Sales outlook for data-centers (including for generative-AI servers)

Award: Projects agreed upon with customers to advance product 
development and secure future orders for the developed products

 Achieve sales of 800 billion yen and over 20%* ROIC in FY3/29 with distributed power supply systems for AI data centers

 "Establish supply capabilities" to respond to rapidly growing demand, and continue to "strengthen our proposal and 
next-generation development capabilities" * Energy Solutions BD

Enhancement measures

Create new value through technological and production collaboration across 
operating companies: 
• Develop and mass-produce a CBU that modularizes Panasonic Industry’s 

proprietary super-capacitors 
(start of mass-production: scheduled for FY3/27)

Enhance partnerships with external partners: 
• Collaborate with power supply manufacturers with proven track records in data 

center market

Strengthening supply capabilities

Cell:
• Expand production capacity to approx. 3 times (vs. FY3/26)
• Increase production lines at existing facilities and modify production lines for 

automotive applications (start of production scheduled for FY3/27 1Q) 
Module:
• Further enhancement of production capacity (with partner companies)

Japan

Cell:
• Utilize part of automotive base in Kansas, US (under review)
Module:
• Made decision on building a new factory, in addition to the expansion of 

existing production lines at the current factory (both in Mexico)

North
America

Existing products

Next-generation products

・ Current BBU series
(Backup, Peak-shaving)

・CBU 
・BBU for power racks

CBU：Capacitor Backup Unit
BBU：Battery Backup Unit

Energy: Industrial / Consumer (For Data Centers)

(yen: billions)

• Achieve sales growth through growing demand for existing products 
and launching next-generation products

• Over 80% of sales through FY3/29 have been already received awards

• Enhance production capacity in Japan and North America
• Leverage internal/external resources and technologies to acquire the 

new technologies required for both systems and devices

Strengthening proposal and development capabilities

Underlined: Changes from IR Day held in December 2025

 Next, I would like to explain our outlook for energy storage systems for data 
centers in Industrial / Consumer of the Energy segment.

 The graph on the lower left shows the sales outlook for energy-storage 
systems for data centers. In pursuing our FY3/29 sales target of 800 billion
yen, the possibility of securing nearly 500 billion yen of incremental 
business over the current level has increased significantly, and we have 
also recently seen a rise in customer inquiries.

 In response to the surge in demand, we are moving quickly to make 
decisions on expanding capacity, including repurposing existing automotive 
battery assets.

 For cell production, we have already begun converting production lines at 
our automotive battery factories in Japan, and we plan to begin production 
for data-center applications sequentially from the first quarter of FY3/27. 
Looking ahead, we will also consider further utilizing capacity at our Kansas 
factory.

 For module production, we have decided to construct a new factory in 
Mexico and have already launched this project on site.

 In addition, to address the increasingly complex customer challenges in 
absorbing power-load fluctuations, our Energy and Industrial businesses are 
collaborating to accelerate the development of new solutions. We also plan 
to launch capacitor backup units (CBUs), which use our newly developed 
modularized supercapacitors, in FY3/27.

 Leveraging our unique expertise in integrating technologies, from capacitors 
to batteries, within a single company, we are delivering solutions that only 
we can provide. By doing this, we will maintain our leading market position 
and drive further business growth.
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20.0
29.7

47.0

100.0

FY3/24 FY3/25 FY3/26 FY3/31

Industry: Businesses related to Generative AI

Sales target

■ Sales for generative AI servers

 Achieve sales target of over 100 billion yen in FY3/31 (announced November 2024*) with existing 
products alone

 Expand new products into peripheral areas (e.g. server power management fields), to drive further 
business growth

Enhancement measures

Multi-layer circuit board materials;
• Aim to double production capacity by CY2030

- Plan to invest in expanding production capacity at several existing plants 
and to construct new facilities, including a new facility in Thailand (at the 
Ayutthaya plant, with mass production scheduled to begin in FY3/28)

Conductive polymer capacitors:
• Enhancing existing production lines

Production 
capacity 

expansion*

Existing products

New products

• Conductive polymer 
capacitors             

• Multi-layer circuit board 
materials

• Super-capacitors for CBU
• High-voltage devices

Over 2x sales 
（double-digit OPM）

* Briefings on Generative AI-related Businesses (Nov. 27, 2024)
https://holdings.panasonic/global/corporate/investors/pdf/20241127_ai_e.pdf

• Develop and supply super-capacitors for peak shaving

-CBU implementation in collaboration with Panasonic Energy

• Launching high-voltage devices for sever power management fields 

leveraging automotive technology expertise

Introduction 
of new 

products

• Further accelerate material development by utilizing the Smart Lab

• Develop next-generation products (capacitors, multi-layer circuit board 

materials)

Development 
of next-

generation 
products

• Achieve sales growth by capturing growing demand for 
existing products and launching new products

• Expand production capacity to respond to growing demand
• Develop new products by capturing customer needs through Panasonic 

Group’s broad customer touchpoints

(yen: billions)

CBU：Capacitor Backup Unit

100.0 or more

*: For ICT-related applications including generative AI servers

+ upside

 Next, I would like to explain our outlook for generative AI-related businesses 

in Industry. This business is also progressing very strongly.

 In previous briefings, we had set a target of 100 billion yen in sales for 

FY3/31 by combining our two existing core products—conductive polymer 

capacitors and multilayer circuit board materials—with various new devices. 

However, demand related to generative AI has continued to expand at a pace 

far exceeding our initial expectations, and we now see the possibility of 

reaching 100 billion yen with these two existing products alone.

 For these devices, we plan to invest in several of our plants, including the 

construction of a new facility at the Ayutthaya plant in Thailand for electronic 

materials, to ensure that we do not fall behind rising demand.

 Furthermore, as mentioned in the previous slide, business opportunities are 

rapidly expanding in areas where our Industry segment’s expertise can be 

fully leveraged, such as super-capacitors for CBUs and high-voltage devices 

for power supply and other peripheral applications. We will also actively 

pursue growth by capturing these opportunities.
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Reference: Shares Transfer of Panasonic Housing Solutions, Co., Ltd. (“PHS”)

Purpose for the 
transaction

 PHD has determined, in consultation with PHS, that YKK is the optimal partner that 
possesses the necessary expertise and financial resources in the construction materials and 
housing equipment businesses and can share PHS’s long-term growth vision. Based on this 
conclusion, PHD has decided to move forward with the transaction

 The combined business scale of PHS and YKK AP Inc., a subsidiary of  YKK will be 
approximately 1 trillion yen, enabling the integrated entities to offer an extensive range of 
products lineup that covers a wide range of construction materials required for buildings

Expected impact on 
PHD’s financial 

results*

Consolidated sales
of PHS

A gain of approximately 60.0 billion yen in operating profit

(will be recorded in other Income/loss)

479.5 billon yen （FY3/25）

 Aim to create a leading company that drives the future of construction materials and housing equipment 
industry, Panasonic Holdings Corporation (“PHD”) has entered into a share transfer agreement regarding 
PHS with YKK Corporation (“YKK”)

 Scheduled Closing Date: By the end of FY3/26 (no changes from announcement of November 17, 2025)

Expected impact on 
PHD’s cash position* An increase in approximately 100.0 billion yen in net cash

* Including the impact from FY3/26 onward; The impact in FY3/26 is currently under review

 On this slide, I would like to summarize the progress made in our portfolio 

management initiatives. In the third quarter of FY3/26, Panasonic Holdings 

Corporation entered into a share transfer agreement for Panasonic Housing 

Solutions Co., Ltd.

 The details of this transaction were announced at a joint press conference 

and in the releases published on November 17, 2025. We are currently 

proceeding smoothly with the necessary procedures toward closing on March 

31, 2026.

 Portfolio management is an ongoing process, so we will continue to review 

and refine our portfolio going forward.
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New Segments and Voluntarily Disclosure Businesses of Lifestyle (from FY3/26 3Q results)

Lifestyle

Living Appliances and Solutions 
Company (LAS)

Heating & Ventilation A/C 
Company (HVAC)

Cold Chain Solutions Company
(CCS) 

Electric Works Company
(EW) 

Other Entertainment & Communication

• Kitchen Appliances
• Laundry Systems and Vacuum Cleaner
• Beauty and Personal Care

• Europe
• Japan
• China & Northeast Aisa

• Lighting
• Electrical Construction 

Materials & Living Energy

Smart Life 

HVAC & CC 

Electric Works 

• Major Appliances (Refrigerator, washing machine, etc.)
• Small Appliances (Beauty appliances, kitchen appliances, etc.)
• AVC

• HVAC
• CC

• Lighting
• Electrical Construction Materials & Living Energy

Disclosure: until FY3/26 3Q results Disclosure: from FY3/26 3Q results onward
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 Finally, I would like to explain the segment changes, mainly related to the 

Lifestyle segment, resulting from the transition to the new organizational 

structure starting in January 2026.

 In this slide, the current segments are shown on the left, and the new 

segments are shown on the right.

In addition, there are some changes to the voluntarily disclosed businesses, 

in comparison with the current situation of disclosure.

 An example is shown in the next slide.
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YoY
EBITDA*1

(%)
YoY

OP
(%)

YoY
Other 

income/
loss

YoY
Adjusted

OP
(%)

YoY
(excl. FX)

Sales

-79.8
5.0

0.4%
-83.6

-42.0
-3.1%

-74.6-74.0-9.0
32.0

2.3%
95%1,370.0Smart Life

+3.0
72.0

5.5%
+2.8

26.0
2.0%

-5.8-10.0+8.6
36.0

2.8%
98%1,300.0HVAC & CC

-10.9
92.0

8.1%
-12.5

56.0
4.9%

-23.7-28.0+11.2
84.0

7.4%
102%1,140.0Electric Works

+19.5
175.0

13.3%
+16.3

93.0
7.0%

+11.07.0+5.3
86.0

6.5%
100%1,320.0Connect

-7.8
97.0

8.6%
-8.2

35.0
3.1%

-43.9-55.0+35.7
90.0

8.0%
104%1,130.0Industry

-12.9
177.0

18.6%
-9.2

111.0
11.7%

-0.5-3.0-8.7
114.0

12.0%
109%952.0Energy

-23.882.0-12.011.0+3.8-17.0-15.828.0-488.0
Other/Eliminations & 
adjustments

-169.7
700.0
9.1%

-136.5
290.0
3.8%

-139.3-180.0+2.8
470.0
6.1%

91%
(92%)

7,700.0Total

-112.7--106.4--133.7-+27.3-
99%

(100%)
-Excl. Automotive*2

New Reportable SegmentsFY3/26 Full-year Forecast by Segment
(yen: billions) YoY % figures represent the year-on-year change relative to the previous year's figures

*1: Total amount of Operating profit, Depreciation (Tangible assets including property, plant and equipment / Right-of-use assets) and Amortization (Intangible assets). 
Adjusted with amount equivalent to depreciation corresponding to underlying assets that are applied with Lease accounting treatment as a lessor, etc.

*2: Except for businesses not subject to the share transfer
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 This slide shows the full-year forecast by segment based on the new 

reportable segments.

 From the next results briefing, we will disclose our financial results and 

provide our analysist of them based on the new reportable segments.

 We appreciate your understanding of this change.
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 Thank you very much for your kind attention.
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Disclaimer Regarding Forward-looking Statements

This presentation includes forward-looking statements about Panasonic Holdings Corporation (the "Company") and its Group companies (the "Panasonic Group"). To the extent that 
statements in this presentation do not relate to historical or current facts, they constitute forward-looking statements. These forward-looking statements are based on the current 
assumptions and beliefs of the Panasonic Group in light of the information currently available to it, and involve known and unknown risks, uncertainties and other factors. Such risks, 
uncertainties and other factors may cause the Panasonic Group's actual results, performance, achievements or financial position to be materially different from any future results, 
performance, achievements or financial position expressed or implied by these forward-looking statements. The Company undertakes no obligation to publicly update any forward-
looking statements after the date of this presentation. Investors are advised to consult any further disclosures by the Company in its subsequent filings under the Financial Instrument 
and Exchange Act of Japan (the "FIEA") and other publicly disclosed documents.  
The risks, uncertainties and other factors referred to above include, but are not limited to, economic conditions, particularly consumer spending and demands for corporate capital 
expenditures in the major markets including, but not limited to, the Americas, Europe, Japan, China and other Asian countries as well as changes of demands for a wide range of 
electronic products & parts from the industrial world and consumers in various regional markets; excessive currency rate fluctuations of the U.S. dollar, the euro, the Chinese yuan and 
other currencies against the yen having an impact on costs and prices of the Panasonic Group’s products & services as well as certain other transactions that are denominated in 
these foreign currencies; increased costs of or limitations on raising funds, because of changes in the fund raising environment including interest rate fluctuations; current or future 
political or social trends in and outside Japan or changes in rules & regulations of international trade, commerce, R&Ds, production or sales having impact on the Panasonic Group or 
the business activities in its supply chain; introduction or enhancement of rules & regulations or abolition or reduction of tax benefit or subsidy related mainly to the environment issues 
including the climate change as well as to responsible supply chain (in terms of human rights, labor, health & safety global environmental conservation, information security, business 
ethics and others); increased costs resulting from a leakage of customers’ or confidential information from IT systems of the Panasonic Group or its supply chain or business 
suspension caused by unauthorized access, cyberattacks or any other form of malicious actions on the IT systems or from vulnerability of network-connected products; failure to 
secure or retain enough workforces to execute its business strategy; failure to retain its competitiveness in a wide range of products & services or in major countries & regions; failure 
to produce expected results in alliances with other companies or M&A (mergers & acquisitions) activities; failure to produce expected results in current or future business 
transformations of the Panasonic Group; occurrence or lengthening of disruptions in its supply chain or logistics for or price hikes in parts & materials; downward price pressure or 
decrease in demands for the products at a level that can be offset with efforts by the Company; failure to respond to future changes in the market needs with technological innovations 
or to timely utilize new technologies such as AI (Artificial Intelligence); increased costs or losses caused by occurrence of events such as compliance violations (including those related 
to human rights or labor issues) or serious health & safety accidents in workplaces; increased costs or losses resulting from any defects or quality frauds in products or services of the 
Panasonic Group; infringement by third parties of intellectual property owned by the Panasonic Group or restrictions on the use of intellectual property owned by third parties; 
administrative/criminal penalties or compensations/damages claims resulting from violations of laws and regulations; large-scale natural disasters, global pandemics of infectious 
diseases, terrorism or wars; fluctuations in market prices of securities and other financial assets in which the Panasonic Group has holdings, excessive fluctuations of valuation of non-
financial assets, including property, plant and equipment, goodwill and deferred tax assets, or changes or tightening of accounting policies or rules; The factors listed above are not all-
inclusive and further information is contained in the most recent English translated version of the Company’s securities reports under the FIEA and any other documents which are 
disclosed on its website.
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Reference: Shareholder Return

Dividends

• Distribute stable and continuous dividends

• Achieve enhanced corporate value through business growth and 

profit increase brought about by our investments

40 yen

Annual Dividend 
(Forecast)

Payout ratio (e)  
38.9%

 Annual dividend forecast at 40 yen per share;  which represents a payout ratio 

exceeding 30% (same amount as announced on August 29, 2025)

25
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Major items subject to US Tariffs
Breakdown by Voluntarily 

Disclosed Businesses
Estimated

impact*

Parts & materials and cells for automotive batteriesIn-vehicle (-24.0)
-24.0Energy

Module for energy storage systemsIndustrial / Consumer (0.0)

In-flight entertainment systems, etc.Avionics, etc.-2.5Connect

---3.5Others

---30.0Total

Reference: Impact of US Tariffs 

(yen: billions)

■ Breakdown of estimated impact on adjusted operating profit

Estimated impact
on adjusted OP

-30.0 billon yen factored in
Unchanged from forecast of FY3/26 2Q (Oct. 30, 2025)

* A time lag may occur between the imposition of US tariffs and the timing of price pass-through

 Estimated impact of US tariffs in FY3/26 remains unchanged at -30.0 billion yen
 Aim to minimize impact of tariffs through measures from medium- to long-term perspectives 

(e.g. revision of supply chain, etc.) 

New Reportable Segments
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Reference: FY3/26 Nine-Month Results (Apr. - Dec.2025) 

YoY
FY3/25

9M
FY3/26

9M Excl. Automotive*4Excl. Automotive*4

+153.1
(+188.6)*5

103%
(103%)*5

-520.1
(-484.6)*5

92%
(92%)*55,730.76,403.95,883.8Sales

+8.8103%-15.796%
332.2

(5.8%)
356.7

(5.6%)
341.0

(5.8%)
Adjusted OP*1 (% to sales)

-169.2--174.8--14.0-8.4-183.2Other income/loss*2

-160.450%-190.545%
318.2

(5.6%)
348.3

(5.4%)
157.8

(2.7%)
OP (% to sales)

---218.545%-
395.7

(6.2%)
177.2

(3.0%)
Profit before income taxes 
(% to sales)

---163.143%-
288.4

(4.5%)
125.3

(2.1%)

Net profit attributable to Panasonic 
Holdings Corporation stockholders (% 
to sales)

-152.776%-209.769%
624.7

(10.9%)
681.7

(10.6%)
472.0

(8.0%)
EBITDA*3 (% to sales)

-4 yen-4 yen153 yen153 yen149 yen1 US dollar 

Exchange rates +7 yen+7 yen165 yen165 yen172 yen1 Euro

-0.4 yen-0.4 yen21.2 yen21.2 yen20.8 yen1 Renminbi

(yen: billions) YoY % figures represent the year-on-year change relative to the previous year's figures

*4: Except for businesses not subject to the share transfer

*5: Excluding effect of exchange rates 

*6: Including restructuring expenses (-134.7 billion yen)

*1: Sales - Cost of sales - SG&A
*2: “Other income (expenses), net” + “Share of profit (loss) of investments

accounted for using the equity method” as indicated in the Consolidated 
Statements of Profit or Loss of the news release

*3: Total amount of Operating profit, Depreciation (Tangible assets including property, 
plant and equipment / Right-of-use assets) and Amortization (Intangible assets). 
Adjusted with amount equivalent to depreciation corresponding to underlying 
assets that are applied with Lease accounting treatment as a lessor.

*6
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Reference: FY3/26 Financial Results/Forecast (3Q/4Q/2H)

YoY2H (e)YoY4Q (e)YoY3Q
Excl. 

Automotive *4
Excl. 

Automotive *4

96%
-148.7

92%
-327.43,879.5

88%
-238.11,816.2

105%
+89.4

96%
-89.32,063.3Sales

114%
+35.6

111%
+27.4

288.1
(7.4%)

117%
+18.5

129.0
(7.1%)

112%
+17.1

106%
+8.9

159.1
(7.7%)

Adjusted operating profit*1
(% to sales)

-113.0-112.9-163.1+35.53.2-148.5-148.4-166.3Other income/loss*2

62%
-77.4

59%
-85.5

125.0
(3.2%)

169%
+54.0

132.2
(7.3%)

-
-131.4

-
-139.5

-7.2
(-0.3%)

Operating profit 
(% to sales)

-
58%

-98.2
137.1

(3.5%)
152%
+47.2

137.8
(7.6%)

-
-

-145.4
-0.7

(-0.0%)
Profit before income taxes
(% to sales)

-
55%

-79.7
97.6

(2.5%)
147%
+36.9

114.7
(6.3%)

-
-

-116.6
-17.1

(-0.8%)

Net profit attributable to Panasonic 
Holdings Corporation stockholders (% to 
sales)

79%
-89.3

76%
-103.5

327.8
(8.4%)

121%
+40.0

228.0
(12.6%)

44%
-129.3

41%
-143.5

99.8
(4.8%)

EBITDA*3 (% to sales)

-6 yen-6 yen147 yen-13 yen140 yen+2 yen+2 yen154 yen1 US dollar

Exchange rates +8 yen+8 yen170 yen-1 yen160 yen+16 yen+16 yen179 yen1 Euro

-0.2 yen-0.2 yen20.9 yen-1.0 yen20.0 yen+0.5 yen+0.5 yen21.7 yen1 Renminbi

*5

(yen: billions) YoY % figures represent the year-on-year change relative to the previous year's figures

*4: Except for businesses not subject to the share transfer

*5: Including restructuring expenses (-129.3 billion yen)

*1: Sales - Cost of sales - SG&A
*2: “Other income (expenses), net” + “Share of profit (loss) of investments

accounted for using the equity method” as indicated in the Consolidated 
Statements of Profit or Loss of the news release

*3: Total amount of Operating profit, Depreciation (Tangible assets including property, 
plant and equipment / Right-of-use assets) and Amortization (Intangible assets). 
Adjusted with amount equivalent to depreciation corresponding to underlying 
assets that are applied with Lease accounting treatment as a lessor.
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Reference: FY3/26 Financial Results/Forecast by Segment（3Q/4Q/2H)

2H (e)4Q (e) 3Q

YoY
Adjusted 

OP
(% to sales)

YoYSalesYoY
Adjusted 

OP
(% to sales)

YoYSalesYoY
Adjusted 

OP
(% to sales)

YoYSales

+11.2
99.3

5.6%
98%1,789.0+7.1

49.7
5.5%

98%896.3+4.1
49.6

5.6%
98%892.7Lifestyle

-1.4
60.3

8.7%
98%690.0-8.9

29.9
8.8%

89%338.8+7.5
30.4

8.6%
109%351.2Connect

+20.9
44.3

8.0%
104%556.5+7.1

16.5
6.3%

99%263.2+13.8
27.8

9.5%
108%293.3Industry

+13.2
81.1

16.1%
114%505.1+14.1

39.4
16.3%

106%242.3-0.9
41.7

15.9%
122%262.8Energy

-8.33.1-338.9-0.9-6.5-75.6-7.49.6-263.3
Other/
Eliminations & 
adjustments

+27.4
288.1
7.4%

92%3,879.5+18.5
129.0
7.1%

88%1,816.2+8.9
159.1
7.7%

96%2,063.3Total

+35.6-96%-+18.5-88%-+17.1-105%-Excl. 
Automotive*1

(yen: billions) YoY % figures represent the year-on-year change relative to the previous year's figures

*1: Except for businesses not subject to the share transfer

Current Reportable Segments
(Until FY3/26 3Q results)
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Reference: Lifestyle Segment: FY3/26 Financial Results/Forecast by Divisional Company (3Q/4Q/2H)

2H (e) 4Q (e) 3Q

YoY
Adjusted 

OP
(% to sales)

YoYSalesYoY
Adjusted 

OP
(% to sales)

YoYSalesYoY
Adjusted 

OP
(% to sales)

YoYSales

-5.1
27.0

6.0%
96%451.0+0.2

14.4
6.4%

98%226.6-5.3
12.6

5.6%
94%224.4

Living Appliances and 
Solutions Company 
(LAS)

+4.0
15.0

3.5%
99%425.0+3.9

9.4
4.3%

100%218.2+0.1
5.6

2.7%
97%206.8

Heating & Ventilation 
A/C Company (HVAC)

-3.1
5.0

2.4%
103%205.0+2.5

7.9
7.2%

111%110.4-5.6
-2.9

-3.1%
94%94.6

Cold Chain Solutions 
Company (CCS)

+6.0
54.0

9.2%
101%584.3+0.1

20.7
7.2%

99%289.0+5.9
33.3

11.2%
104%295.3

Electric Works 
Company (EW)

(yen: billions) YoY % figures represent the year-on-year change relative to the previous year's figures

Current Reportable Segments
(Until FY3/26 3Q results)
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YoY
EBITDA*1

(% to sales)
YoY

OP
(% to sales)

YoY
Other 

income/
loss

YoY
Adjusted

OP
(% to sales)

YoY
(excl. FX)

Sales

-48.1
-19.3

-5.3%
-47.8

-29.6
-8.1%

-40.7-39.3-7.1
9.7

2.7%
94%365.7Smart Life

-11.0
6.1

2.0%
-11.6

-6.0
-1.9%

-6.8-7.3-4.8
1.3

0.4%
96%305.5HVAC & CC

-6.1
28.8

9.4%
-6.6

19.6
6.4%

-12.8-13.0+6.2
32.6

10.6%
103%306.1Electric Works

+13.8
52.8

15.0%
+9.7

28.9
8.2%

+2.2-1.5+7.5
30.4

8.6%
109%351.2Connect

-29.4
-2.4

-0.8%
-29.5

-17.9
-6.1%

-43.3-45.7+13.8
27.8

9.5%
108%293.3Industry

-3.3
57.1

21.7%
-1.5

40.5
15.4%

-0.6-1.2-0.9
41.7

15.9%
122%262.8Energy

-45.2-23.3-44.1-42.7-46.5-58.3+2.415.6-178.7
Other/Eliminations & 
adjustments

-143.5
99.8

4.8%
-139.5

-7.2
-0.3%

-148.4-166.3+8.9
159.1
7.7%

96%
(94%)

2,063.3Total

-129.3--131.4--148.5-+17.1-
105%

(103%)
-Excl. Automotive*2

Reference: FY3/26 3Q Results by Segment
YoY % figures represent the year-on-year change relative to the previous year's figures(yen: billions)

New Reportable Segments

*1: Total amount of Operating profit, Depreciation (Tangible assets including property, plant and equipment / Right-of-use assets) and Amortization (Intangible assets). Adjusted with amount 
equivalent to depreciation corresponding to underlying assets that are applied with Lease accounting treatment as a lessor.

*2: Except for businesses not subject to the share transfer
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2H (e)4Q (e)3Q

YoY
Adjusted 

OP
(% to sales)

YoYSalesYoY
Adjusted 

OP
(% to sales)

YoYSalesYoY
Adjusted 

OP
(% to sales)

YoYSales

-12.7
14.7

2.1%
95%713.4-5.6

5.0
1.4%

95%347.7-7.1
9.7

2.7%
94%365.7Smart Life

+1.5
16.3

2.6%
100%635.9+6.3

15.0
4.5%

103%330.4-4.8
1.3

0.4%
96%305.5HVAC & CC

+5.7
51.5

8.5%
102%609.0-0.5

18.9
6.3%

100%302.9+6.2
32.6

10.6%
103%306.1Electric Works

-1.4
60.3

8.7%
98%690.0-8.9

29.9
8.8%

89%338.8+7.5
30.4

8.6%
109%351.2Connect

+20.9
44.3

8.0%
104%556.5+7.1

16.5
6.3%

99%263.2+13.8
27.8

9.5%
108%293.3Industry

+13.2
81.1

16.1%
114%505.1+14.1

39.4
16.3%

106%242.3-0.9
41.7

15.9%
122%262.8Energy

+8.419.9-169.6+6.04.3--9.1+2.415.6-178.7
Other/Eliminations & 
adjustments

+27.4
288.1
7.4%

92%3,879.5+18.5
129.0
7.1%

88%1,816.2+8.9
159.1
7.7%

96%2,063.3Total

+35.6-96%-+18.5-88%-+17.1-105%-
Excl. 

Automotive*1

Reference: FY3/26 Financial Results/Forecast by Segment（3Q/4Q/2H)

(yen: billions) YoY % figures represent the year-on-year change relative to the previous year's figures

New Reportable Segments

*1: Except for businesses not subject to the share transfer
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Reference: Structural Reform in FY3/26

• Personnel optimization
• Site integration/closure
• Streamlining & increasing efficiency of indirect functions, etc.

Structural Reform 
in FY3/26

(yen: billions)

New Reportable Segments

*1: Panasonic Holdings Corporation

*2: Panasonic Operational Excellence Co., Ltd.

Effect of 
restructuring
（FY3/26）

Restructuring 
expenses
（FY3/26）

+9.0-73.0Smart Life

+5.0-8.0HVAC & CC

+3.0-13.0Electric Works

+1.0-2.0Connect

+9.0-55.0Industry

0.00.0Energy

+15.0-29.0Other (including PHD*1 and PEX*2)

+42.0-180.0Total
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Reference: Impact of US IRA Tax Credit (Section 45X) on Financial Results

 Among monetization methods of “Deductible tax credit,” “Refundable tax credit (direct pay)” and “Transferable tax credit,” 
assuming to elect “Refundable tax credit (direct pay)” for FY3/26

 Half of total tax credit amount recorded in adjusted OP, assuming effective use of credit with customers toward strengthening/expanding North 
America business, taking into consideration the aim of US IRA (reduce excessive inflation and promote energy policies in US)

■Amount recorded in profit

*1: Recorded adjusted OP amount is based on IRA tax credit for FY3/26 3Q sales results (8.9 GWh), FY3/26 sales forecast of Feb. 4, 2026
(39 GWh), and production costs of electrode active materials, taking into consideration the amount to be effectively used with customers, etc. 
・ IRA tax credit:

- Battery cell: $35/kWh x sales volume
- Electrode active material: 10% of production costs 

Note: Production costs (e.g. labor, depreciation) of cathode/anode electrode materials, etc. produced in US

*2: Recorded net profit amount is based on: 
・ “IRA tax credit” is a non-taxable income
・ Deferred tax assets are recorded since the amount to be effectively used with customers is applicable for deferred tax accounting

Adjusted OP
(Energy Segment)

Net profit 
attributable to Panasonic Holdings

Corporation stockholders

FY3/26 Full-year
Forecast

95.0 billion yen*1

(Difference from previous forecast: 
-1.0 billion yen)

119.0 billion yen*2

(Difference from previous forecast: 
-1.0 billion yen)

FY3/26 3Q
Results 22.6 billion yen*1 29.1 billion yen*2
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Reference: Changes to US IRA Following Enactment of One Big Beautiful Bill Act (OBBBA)

 Overview: Tax credit for sales of EV batteries, etc.
 Effective: 2023 - 2032 (10 years)
 Eligibility & tax credit amount:

• Battery cell: $35/kWh
• Battery module: $10/kWh
• Electrode active material: 10% of production costs

Note: Tax credit starts to be reduced from 2030
2030: Reduced by 25%, 2031: 50%, 2032: 75%

 Conditions:
• Battery cells, modules and electrode active materials produced 

in US
• Credits for cells and modules based on sales volume (in kWh)
• Procurement ratio from sources other 

than PFE must exceed threshold shown below

 Overview: Tax credit for purchases of EVs 

 Effective: 2023 - terminated on Sep. 30, 2025

 Eligibility & tax credit amount:

• New car: up to $7,500

• Used car: 30% of purchase value, up to $4,000

 Conditions:

• Eligibility: Vehicles assembled in North America

(US, Canada, Mexico)

• Conditions for new cars: 

*1: Although Japan is not an FTA country, conditions have been relaxed to include Japan

*2: Yearly thresholds set for extraction/production locations of battery components & critical 

minerals. FEOC restrictions apply (battery components: 2024-, critical minerals* 2025-)    

Section 45X (Advanced Manufacturing Production Credit) Section 30D (EV Credit)      

$3,750Battery components produced & assembled*2 in North America

$3,750Critical minerals extracted & processed*2 within FTA countries*1

Production costs of 
electrode active material:
Production costs (e.g. labor, 
depreciation) of 
cathode/anode electrode 
materials, etc. produced in US

From CY2030CY2029CY2028CY2027CY2026

85%80%70%65%60%

 With the enactment of the US OBBBA in July 2025, Section 30D was terminated on September 30, 2025
 As for Section 45X, a stricter PFE (Prohibited Foreign Entity) eligibility requirement for FEOCs (Foreign Entities of Concern) 

will be implemented

*Graphite: 2027-

Note: Guidelines to be announced by December 31, 2026
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Reference: Progress in EV Battery Production Capacity (As of Feb. 4, 2026)

Nevada

Kansas July 2025
Mass-production

Started

Targeting capacity

Approx. 32 GWh

End of FY3/25
Approx. 41 GWh

Continuous 
improvement in 

production capability

FY3/31
Approx. 44 GWh*

End of FY3/24
38-39 GWh

Oizumi
(Gunma pref.)

Wakayama
(Wakayama pref.)

End of FY3/24
Approx. 11 GWh

FY3/28 or laterConvert production lines
from 1865 to 2170 cells 
and new investments

FY3/29 or laterNew 
investments

2170 cells

2170 cells

2170 cells

• Started mass-production at Kansas factory (July 2025)
• Building production capacity by leveraging our achievements as a leading company in North America, 

along with the support of IRA tax credit

• Suminoe, Kaizuka and Oizumi: Establish production capacity through collaboration with new 
customers in Japan; In discussion with customers in response to market demand

• Wakayama: Under final evaluation of 4680 cell supply for strategic customer

1 line
added

4680 cells

Annual Production CapacityFactory Status

FY3/31
14 GWh

1865 cells 2170 cells

*+15% vs FY3/24

North 
America

Japan

Suminoe/Kaizuka
(Osaka pref.)

Plan to finalize  
preparation for 
mass-production

FY3/31
16 GWh

2Q of FY3/25
Finalized preparation

for mass-production (a few GWh)

• Maximize profitability through operational 
improvement

• Further increasing cell capacity with higher-density 
technologies

• Shipment began in 2Q of FY3/26
• Due to delays in production start, production 

capacity at the end of FY3/26 is expected to fall 
short of the initial plan

• Considering converting part of the production lines 
to data center applications

• In discussion with new customers in Japan
• Continue to convert part of the production lines to data 

center applications, backed by favorable demand

• In discussion with customer
• Started personnel exchange for the construction of 

the new factory (from April 2025)

Plan to finalize 
preparation for 
mass-production

• Maintain our policy of flexibly building production capacity in response to customer demand

• Mass production set to start after final evaluation by 
strategic customer
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Reference: Business Growth related to Generative AI

FY3/26FY3/25

Full-year forecast

FY3/26FY3/25

9M （Apr.-Dec. 2025）

29.7

47.0

FY3/26FY3/25

Full-year forecast

23.6
34.8

FY3/26FY3/25

9M （Apr.-Dec. 2025）

Revised
Forecast

+2.0

200.0
billon
yen

• Generative AI related businesses continue on a strong growth trajectory, with full-year forecasts 
revised upward

Industry
• Conductive polymer capacitors                

(Electronic Devices)
• Multi-layer circuit board materials                

(Electronic Materials)

Energy
• Energy storage systems                     

(Industrial / Consumer)

 Sales of products for generative AI servers
 Total sales for data center 

(including generative AI servers)

1.5x
（YoY）

1.6x
（YoY）

(+0.1x vs. forecast 
of 30 Oct. 2025)

(yen: billions) (yen: billions)
2.0x
（YoY）

1.8x
（YoY）

(+0.1x vs. forecast 
of 30 Oct. 2025)
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OP decreased due to restructuring expenses;
Adjusted OP increased overall: supported by higher sales of electrical construction 
materials in Japan and reduced headquarters-related costs, despite weaker oversea 
demand for consumer electronics and lower sales of Cold Chain in North America; 
HVAC: adjusted operating profit remains broadly the same YoY;

+0.4 +6.1
+8.9

-44.4

-5.4
-5.3

-0.6

Reference: FY3/26 3Q Segment Information

YoY (year-on-year)FY3/26 3Q(yen: billions)

98%
(97%)892.7Sales

+4.149.6
(5.6%)

Adjusted operating profit 
(% to sales)

-44.4-43.8Other income/loss

-40.35.8
(0.6%)

Operating profit 
(% to sales)

*1

46.1

5.8

Living 
Appliances and 

Solutions

Heating & 
Ventilation A/C

Cold Chain
Solutions

Electric
Works

Others*2 Effect of
exchang
e rates

Other
income/loss

OP: -40.3
Adjusted OP: +4.1FY3/25

3Q
FY3/26

3Q

-18.8 -9.7 -7.0

+11.8

-7.2

+9.4
914.2

892.7

Living Appliances 
and Solutions

Heating & 
Ventilation 

A/C

Cold Chain
Solutions

Electric
Works

Effect of
exchang
e ratesOthers*2

FY3/26
3Q

FY3/25
3Q

Lifestyle

Overview

*1: In real terms excluding the effect of exchange rates

Improved market share in Japan, rationalization+:Living Appliances
and Solutions 

Company (LAS)

A
d

ju
st

ed
 O

P

Deteriorated market conditions (China, etc.)-: 

Higher sales of A2W, rationalization+:Heating & 
Ventilation A/C 

Company (HVAC)
Deteriorated demand for overseas room air-conditioner 
(Asia, etc.)

-: 

Lower sales in North America, impact of US tariffs and 
Inflation

-: 
Cold Chain 
Solutions 

Company (CCS)

Steady sales in Japan+: Electric Works 
Company (EW)

Restructuring expensesOther income/loss

Major increase/decrease factors

*2: Includes: Refrigeration devices, sales of other segment products, segment head office, eliminations, etc.

Sales decreased overall: Electrical construction materials: higher sales due to 
favorable sales in Japan; Consumer electronics: lower sales due to weaker demand 
for overseas markets, despite steady sales in Japan with improved market share; 
HVAC: lower sales due to weaker overseas demand for room air-conditioners, 
despite higher sales of A2W; Cold Chain: lower sales in North America

YoY % figures represent the year-on-year change relative to the previous year's figures

(yen: billions)

(yen: billions)
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+5.7

+3.5 +0.9
-0.4

-4.8

+1.4
+1.2

+2.2

+13.5

-1.7
-5.7

+3.0 +0.5
+5.9

+12.5

Reference: FY3/26 3Q Segment Information

Avionics

Process
Automation

Effect of
exchange

rates

Others
Mobile

Solutions
BY

Gemba
Solutions

YoY (year-on-year)*FY3/26 3Q

109%
(107%)351.2Sales

+7.530.4
（8.6%)

Adjusted operating profit 
(% to sales)

+2.2-1.5Other income/loss

+9.728.9
(8.2%)

Operating profit 
(% to sales)

FY326
3Q

FY3/25
3Q

FY3/25
3Q

*1

351.2

323.2

Connect

Overview

Major increase/decrease factors

*1: In real terms excluding the effect of exchange rates 

Absence of one-time expenses in FY3/25Other income/loss

Higher sales of in-flight entertainment systems, connectivity, and 
maintenance & repair services+:Avionics

A
d

ju
st

ed
 O

P

Higher sales by capturing ICT-related demand including AI 
servers +:

Process 
Automation

Favorable sales and profitability improvement in “Tough book 
PCs”, despite lower sales of PCs in Japan due to absence of 
replacement demand from discontinuation of Windows 10 
support

+:
Mobile 

Solutions

Decreased due to absence of large-scale project orders in 
FY3/25-:

Gemba 
Solutions 

Decreased due mainly to strategic investments and depreciation, 
despite favorable SaaS sales

-
:

Blue Yonder 
(BY)

(yen: billions)

(yen: billions)

Sales increased: higher sales in Process Automation (capturing demand for ICT 
including generative AI servers), Avionics (continued strong orders) and Blue Yonder

OP increased: higher sales (Avionics, Process Automation), despite increased 
strategic investments in Blue Yonder

YoY % figures represent the year-on-year change relative to the previous year's figures

Other
income/

loss

Avionics

Process
Automation

Mobile
Solutions

BY
Gemba

Solutions

Effect of
exchange

rates
Others

OP: +9.7
Adjusted OP: +7.5 FY3/26

3Q

19.2

28.9
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Reference: Blue Yonder’s KPIs

SaaS NRR (Net Revenue Retention)

SaaS

サブスク
SaaS

FY3/26 1QFY3/25 3Q 3Q

ｚ

 Both overall sales and SaaS sales show steady growth

（M US$）

SaaS

 SaaS ratio remains above 50% with higher SaaS sales

145

4Q

152

3QFY3/25 3Q 4Q FY3/6 1Q

4QFY3/25 3Q

20  5 -23                 12 -1  
Adjusted

OP

YoY
+2% pt

FY3/26 1Q

104%

YoY
105%

YoY
110%

355

184

71%

52%

101%

345

177

72%

51%

103%

345

176

72%

51%

105%

2Q

361

194

2Q

73%

54%

2Q

100%

SaaS ARR (Annual Recurring Revenue) 

（M US$）

 Double-digit ARR growth supported by favorable SaaS bookings

YoY
112％

751 759 778
802

374

203

3Q

841

73%

54%

Connect

Sales / Adjusted OP (Stand alone) Recurring / SaaS sales ratio

4QFY3/25 3Q FY3/26 1Q 2Q 3Q

Note: ARR indicates secured annualized revenue during the year starting next quarter

Note: All figures except top-left chart are based on FY3/26(e) rates as of May 9, 2025 (USD: 140 yen / Euro: 150 yen) to exclude FX effect

Note: Net revenue retention rate with existing customers

Note: Recurring revenue business ratio in total revenue

Recurring sales ratio

SaaS sales ratio

 NRR recovered to 104% thanks to enhanced security measures and the 
expansion of Cognitive Solutions products, although NRR in FY3/26 2Q 
declined to 100% due to a security incident

• SaaS-related KPIs: steady progress in both SaaS sales ratio and SaaS ARR
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YoY
FY3/25
Results

FY3/26
Full-year (e)

YoY
FY3/25

9M
FY3/26

9M

+661,3841,473+411,0391,080Sales

+14261275-7213206A－B－C－DAdjusted EBITDA

-5613680-3711174AEBITDA

-56-110-166-18-96-114BStrategic investments *1

+4-23-19-1-17-18C
Compensation
(e.g. incentives/retention)

-188-10-990D
Restructuring expenses,
non-recurring gain/loss

-4935-14-4230-12Adjusted OP

YoY
FY3/25
Results

FY3/26
Full-year (e)

YoY
FY3/25

9M
FY3/26

9M

-7.35.3-2.0-6.34.6-1.7(1)Adjusted OP (Stand alone)

-3.1-26.8-29.9-4.2-19.4-23.6(2)
Amortization expenses related to 
acquisition, etc.

-10.4-21.5-31.9-10.5-14.8-25.3(1)+(2)Adjusted OP

Reference: FY3/26 9M (Apr. - Dec. 2025) Results of Blue Yonder Connect

Stand-alone basis     ： M US$
Consolidated basis   ： Billion yen

■Blue Yonder Stand-Alone Basis （M US$）

■Blue Yonder Consolidated Basis （Billion Yen）

*1: Including the planned USD 200M R&D investment for three years from FY3/24 to FY3/26, as well as investments for areas such as security enhancement
(e.g., migration to the public cloud) and synergy creation with the Panasonic Group, etc.

• Adjusted EBITDA remained at the same level as FY3/25 for nine-months of FY3/26 and
is expected to increase by USD 14 million for full-year of FY3/26
(Full-year forecast remains unchanged from forecast of May 9, 2025) 
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Reference: FY3/26 3Q Segment Information

+1.7
+4.5 +0.5

+5.4
+1.7

-43.3

11.6

-17.9

OP: -29.5
Adjusted OP: +13.8

Industry

Overview

Major increase/decrease factors

PID

Products*1
YoY

(year-on-year)
FY3/26 3Q(yen: billions)

264.8108%
(105%)293.3Sales

27.0
(10.2%)

+13.827.8
(9.5%)

Adjusted operating profit 
(% to sales)

-44.1-43.3-45.7Other income/loss

-17.1
(-6.4%)

-29.5-17.9
(-6.1%)

Operating profit 
(% to sales)

Restructuring expenses, etc.Other income/loss

Higher sales of products (capacitors) for information &  
communication applications such as generative AI servers,
price revisions, rationalization

+:
Electronic 
Devices

A
d

ju
st

ed
 O

P

Price revisions, rationalization+:
FA 

Solutions

Higher sales of products (multi-layer circuit board materials) for 
information & communication applications such as generative AI 
servers

+:Electronic 
Materials

*1: Figures of PID (Panasonic Industry Co., Ltd.) products exclude sales of other segment products 
(e.g. compressor), etc.

*2: In real terms excluding the effect of exchange rates

*2

(yen: billions)

OP decreased due to restructuring expenses;
Adjusted OP increased: higher sales of products (capacitors, multi-layer circuit 
board materials) for information & communication applications such as 
generative AI servers, price revisions and rationalization, etc.

Sales increased: higher sales of products (capacitors, multi-layer circuit board 
materials) driven by continued growth in demand for information & communication 
applications such as generative AI servers

+4.8 +1.9
+13.2 +7.5

-5.8271.7
293.3

(yen: billions)

FY3/25
3Q

FY3/25
3Q

FY3/26
3Q

FY3/26
3Q

Electronic 
Devices

Electronic 
Devices

FA
Solutions

FA
Solutions

Electronic 
Materials

Electronic 
Materials

Others*3

Others*3

Effect of 
exchange 

rates

Effect of 
exchange 

rates

Other 
income/

loss

*3: Sales of other segment products, etc.

YoY % figures represent the year-on-year change relative to the previous year's figures
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139.5 139.7 143.7
135.0

150.1
152.7 152.6

8.1 8.7

7.5
5.4

8.2

11.9 11.2

0.0

5.0

10.0

15.0

20.0

25.0

30.0

0

500

1000

1500

2000

2500

FY3/25 1Q 2Q 3Q 4Q FY3/26 1Q 2Q 3Q

Sales (yen: billions) Adjusted OPM （%）

Electronic 
Devices

Reference: Situation of Voluntarily Disclosed Businesses (FY3/26 3Q)

Others
20%（-2%）

ICT Terminals
12%（+2%）

ICT
Infrastructure

20%（+3%）

Automotive
CASE

48%（-3%）

Industry

Sales increased due to continued strong demand for ICT-related applications
(e.g. generative AI servers)

Assess market growth and capture demand for conductive polymer capacitors

Sales & adjusted OPM trend
FY3/26 3Q sales composition 

by application*

(%): YoY sales composition ratio
* Estimated by PID
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 0.0

10.0

20.0

30.0

40.0

50.0

60.0

70.0

Reference: Situation of Voluntarily Disclosed Businesses (FY3/26 3Q)

FY3/23 3Q    4Q      FY3/24 1Q     2Q           3Q            4Q FY3/25 1Q 2Q           3Q 4Q FY3/26 1Q 2Q           3Q 

BB ratio 0.78 0.89 1.02 0.96 0.91 1.08 1.18 1.04 0.95 1.10 1.05 1.04 1.02

Industry

Electronic Devices: BB ratio* of capacitors

• BB ratio remained above 1.0, supported by strong orders for conductive polymer capacitors used in  
generative-AI servers

Sales

Order received

Order backlog

*BB ratio: book-to-bill ratio 

(yen: billions)
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Industry

FA
Solutions

 Both sales and profit increased by capturing continued steady demand in China, along with 
rationalization efforts

Closely monitor market-slowdown risks and continue to strengthen business structure

Asia
12%
（-1%）

Reference: Situation of Voluntarily Disclosed Businesses (FY3/26 3Q)

Sales & adjusted OPM trend
FY3/26 3Q sales composition 

by region*

China
57% (+1%)

Japan
20％ (-2％)

(%): YoY sales composition ratio
* Estimated by PID

Japan
20％ (-4％)

Americas 3%(±0%)

Europe 6％ (+1%)

Asia
14%
（-1%）

China
58% (+4%)

29.3

26.0 25.2
23.5

29.8
27.6 27.8

4.2

0.3 0.0
-8.3

7.3 6.4 6.6

▲ 10.0

▲ 5.0

0.0

5.0

10.0

15.0

20.0

0

50

100

150

200

250

300

350

FY3/25 1Q 2Q 3Q 4Q FY3/26 1Q 2Q 3Q

Sales Adjusted OPM（%）(yen: billions)
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Reference: Situation of Voluntarily Disclosed Businesses (FY3/26 3Q)

6.6%

Electronic 
Materials

Automotive 
CASE

20％ （-8%）

Information & 
communication (ICT) 

infrastructure
50% (+8%)

Others
30%（+1％）

Industry

Sales & adjusted OPM trend FY3/26 3Q sales composition 
by application*

Both sales and profit increased YoY due to growing demand for Information & communication 
infrastructure, mainly driven by generative AI servers, as well as related peripheral equipment

Continue to strengthen production and procurement capabilities to capture strong demand

(%): YoY sales composition ratio
* Estimated by PID

45.5
42.0

44.9 44.1
48.9

51.5

58.7

11.9

7.3
7.7

6.9

10.4

11.4

13.9

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

16.0

18.0

20.0

0

100

200

300

400

500

600

FY3/25 1Q 2Q 3Q 4Q FY3/26 1Q 2Q 3Q

Sales Adjusted OPM（%）(yen: billions)

ICT 
terminals
1%（-1%）
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+46.4 +3.4

-1.7
-0.2

Reference: FY3/26 3Q Segment Information

YoY (year-on-year)FY3/26 3Q(yen: billions)

122%
(121%)262.8Sales

-0.941.7
(15.9%)

Adjusted operating profit 
(% to sales)

-0.6-1.2Other income/loss

-1.540.5
(15.4%)

Operating profit 
(% to sales)

*1
214.9

262.8

*1: In real terms excluding the effect of exchange rates 

Overview

Major increase/decrease factors

Raw materials, exchange rates, and time lag for 
price revision

+:

In-vehicle

A
dj

us
te

d 
O

P Lower sales at Nevada factory, decreased IRA tax 
credit (due to lower sales), impact of US tariffs

-:

Higher sales of energy storage systems for data 
centers

+:Industrial / 
Consumer

-Other income/loss

Energy

Sales decreased (In-vehicle): lower sales at North America factory with deteriorated 
EV market conditions, etc.; 
Sales increased (Industrial / Consumer): favorable sales of energy storage 
systems for data centers (yen: billions)

In-vehicle

Industrial /
Consumer

Segment 
head office, 
eliminations, 

etc.

Effect of 
exchange 

rates

FY3/25
3Q

FY3/26
3Q

YoY % figures represent the year-on-year change relative to the previous year's figures

-1.4 -0.6

-10.5

+9.7 +1.3

Other 
income/

loss

Effect of 
exchang
e rates

In-vehicle

Industrial /
Consumer

Segment 
head office, 
eliminations, 

etc.

42.0 40.5

Adjusted OP: -0.9
OP: -1.5

FY3/25
3Q

FY3/26
3Q

(yen: billions)

OP decreased (In-vehicle): lower sales in North America, decreased IRA tax credit 
(due to lower sales) and impact of US tariffs, etc.;

OP increased (Industrial / Consumer): higher sales of energy storage systems for 
data centers
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Reference: Disclosure Information related to Segment Changes

Current reportable 
segments

 3Q results
 Full-year 

forecast

New reportable 
segments

 3Q results
 Full-year 

forecast

FY26/3
3Q results

Not available

 Full-year
results

FY26/3
4Q results

Until FY3/26 3Q results

From FY3/26 3Q results onward

Hereafter, information will 
be disclosed based on the 
new reportable segments
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Reference: FY3/26 List of Voluntarily Disclosed Businesses (until FY3/26 3Q results)

Businesses with Sales Disclosed

(For underlined businesses, Adjusted OP also disclosed in Supplemental Financial Data)

Major Business Divisions, etc.

Living Appliances and 
Solutions Company 

(LAS)

Industry
(Panasonic Industry Co., Ltd.)

Connect
(Panasonic Connect Co., Ltd.)

Energy
(Panasonic Energy Co., Ltd.)

Other

Eliminations & adjustments

• Entertainment & Communication 
• Housing

• Eliminations of intersegment transactions, adjustments of profits and losses not attributable to any segments, and adjustments of consolidations, etc.

• Avionics
• Process Automation
• Mobile Solutions
• Gemba Solutions
• Blue Yonder
• Others

• Electronic Devices 
• FA Solutions 
• Electronic Materials
• Others

• In-vehicle
• Industrial / Consumer
• Others

: Panasonic Avionics Corporation, Avionics BU
: Circuit Formation Process BD, Welding Process BD
: Mobile Solutions BD
: Gemba Solutions Company
: Blue Yonder Holding, Inc.
: Other businesses, eliminations, etc.

: Electromechanical Control BD, Industrial Devices BD, Device Solutions BD
: Industrial Devices BD
: Electronic Materials BD
: Electromechanical Control BD, Sales of other segment products, eliminations, etc.

: Mobility Energy BD
: Energy Device BD, Energy Solutions BD
: Segment head office, eliminations, etc.

: Panasonic Entertainment & Communication Co., Ltd. 
: Panasonic Housing Solutions Co., Ltd.

• Kitchen Appliances
• Laundry Systems and Vacuum Cleaner
• Beauty and Personal Care

Cold Chain Solutions 
Company (CCS)

Heating & Ventilation A/C 
Company (HVAC)

Sales disclosed by region (Europe, Japan, China & Northeast Asia)
Major Business Divisions: A2W & Hydro Solutions BD, Residential Air-Conditioning BD, Panasonic Ecology Systems Co., Ltd. Indoor Air Quality BD, Commercial Air-Conditioning BD

Electric Works 
Company (EW)

• Lighting
• Electrical Construction Materials & 

Living Energy

-

: Kitchen Appliances BD
: Laundry Systems and Vacuum Cleaner BD
: Beauty and Personal Care BD

: Hussmann Corporation, Cold Chain BD

: Lighting BD
: Electrical Construction Materials & Living Energy BD

Others : Sales of other segment products, segment head office, eliminations, etc.-

Lifestyle
(Panasonic Corporation)
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Businesses with Sales Disclosed

Smart Life
(Panasonic Corporation)

• Major Appliances
• Small Appliances
• AVC
• Others

: Refrigerator BD, Laundry Systems BD
: Beauty and Personal Care BD, Cooking BD
: Imaging Solution BD, Communication Network BD, Television BD
: Other businesses, eliminations, etc.

HVAC & CC
(Panasonic HVAC & CC Co., Ltd.)

• HVAC
• CC
• Others

: Residential Air-Conditioning BD, A2W & Hydro Solutions BD, Indoor Air Quality BD, Commercial Air-Conditioning BD  
: Hussmann Corporation, Cold Chain BD
: Other businesses, eliminations, etc.

Electric Works
(Panasonic Electric Works

Co., Ltd.)

• Lighting
• Electrical Construction Materials & Living Energy
• Others

Industry
(Panasonic Industry Co., Ltd.)

Connect
(Panasonic Connect Co., Ltd.)

Energy
(Panasonic Energy Co., Ltd.)

Other

Eliminations & adjustments

• Avionics
• Process Automation
• Mobile Solutions
• Gemba Solutions
• Blue Yonder
• Others

• Electronic Devices 
• FA Solutions 
• Electronic Materials
• Others

• In-vehicle
• Industrial / Consumer
• Others

: Panasonic Avionics Corporation, Avionics BU
: Circuit Formation Process BD, Welding Process BD
: Mobile Solutions BD
: Gemba Solutions Company
: Blue Yonder Holding, Inc.
: Other businesses, eliminations, etc.

: Electromechanical Control BD, Industrial Devices BD, Device Solutions BD
: Industrial Devices BD
: Electronic Materials BD
: Electromechanical Control BD, Sales of other segment products, eliminations, etc.

: Mobility Energy BD
: Energy Device BD, Energy Solutions BD
: Segment head office, eliminations, etc.

Reference: FY3/26 List of Voluntarily Disclosed Businesses (from FY3/26 3Q results)

Major Business Divisions, etc.

: Lighting BD
: Electrical Construction Materials & Living Energy BD
: Other businesses, eliminations, etc.

• Housing : Panasonic Housing Solutions Co., Ltd. 

Note: Sales and adjusted operating profit of the businesses shown with both underline and bold are disclosed in the Supplemental Financial Data

• Eliminations of intersegment transactions, adjustments of profits and losses not attributable to any segments, and adjustments of consolidations, etc.


