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Summary of the meeting with institutional investors held in May-June 2026 
 
This is an English translation of the summary of the Q&A that was conducted in Japanese. 
Please note that there may be some differences between this summary and the simultaneous 
English interpretation provided during the meeting. Unless otherwise stated, all responses were 
provided by Yuki Kusumi, Group CEO. 
 
[Date & time]  1st session: May 29, 2026, at 17:00-18:00 (JST) 
                 2nd session: June 2, 2026, at 08:00-09:00 (JST) 
[Meeting format]  Online group meeting (FSC: Fireside Chat) 
[Moderator] SMBC Nikko Securities Inc. 

• Ryosuke Katsura, Head of Technology Sector 
[Speakers]       Panasonic Holdings Corporation 

• Yuki Kusumi, Group CEO 
• Kazuyo Sumida, Group CSO 
• Yoshimasa Nagamachi, Head of Corporate Finance, Controlling and IR Dept. 

 

Group growth strategy, management overall, and governance: 
Q: Regarding the Group Growth Strategy announced on May 12, 2026, could you explain 

the background for shifting from the traditional three-year medium-term management 
plan to an annual rolling approach? 

A: Given the rapid pace of change in the business environment and technology, we believe it is 
essential to review and update our actions and targets more frequently. Going forward, we will 
review our strategies and action plans every year, with a view to the next three- and six-years 
horizon and set both KPIs (Key Performance Indicators) and KGIs (Key Goal Indicators) 
accordingly. Based on this approach, rather than a conventional medium-term management 
plan, we have shifted from a traditional medium-term management plan to a rolling growth 
strategy that is updated on an annual basis. For businesses that require responsiveness to 
change, we will flexibly review strategies and actions as needed, without waiting for the annual 
cycle. 

 
Q: During the previous medium- to long-term strategy (FY3/23 - FY3/26), you invested 

approximately 600 billion yen in the three Priority Investment Areas (automotive batteries, 
air quality & air-conditioning, and SCM software). However, the outcome fell short of 
initial expectations. As a result, the market began to expect that the Company would enter 
an investment recovery phase, allowing for greater scope for shareholder returns. The 
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strategic investment of 500 billion yen announced this time appears to be a surprise in 
terms of both its direction and scale. How does this investment differ from the previous 
strategic investment? Also, could you share the background and criteria that led to this 
investment decision at this time?  

A: Regarding the three focused areas of the previous medium- to long-term strategy, it is true that 
progress has been below our initial expectations, particularly for automotive batteries and air 
quality and air-conditioning (e.g. A2W: Air to water heat pump in Europe). For automotive 
batteries, the business environment changed significantly due to policy shifts in the United 
States. For air quality and air-conditioning, the business environment also changed considerably, 
including stabilization of rising gas prices and revisions to subsidy schemes across nations. 
However, our view remains unchanged that both businesses are growth areas from a long-term 
perspective. Automotive battery business faces challenges with lower production utilization of 
1865 cells manufactured in Japan. However, we aim to improve profitability by repurposing the 
production lines for data center applications.  
As for Blue Yonder (BY), while this business has strengths in the area of supply chain planning, 
we acknowledge that the need for software re-architecture was not fully identified prior to the 
acquisition. Therefore, BY made strategic investments for its product development, starting 
FY3/24, and we expect sales growth of the Cognitive Solutions from the second half of FY3/27 
onward.  

 In terms of shareholder return, I am aware of investors’ expectations, as we have been 
communicating that we will enter a recovery phase going forward, and there are no plans for 
large-scale investments. However, we believe it is appropriate to prioritize investments in areas 
expected to generate returns above the cost of capital over the medium to long term, rather than 
share buybacks at this stage. Furthermore, given our view that demand for AI infrastructure, 
particularly data center infrastructure for generative AI, will continue to expand, we have decided 
to make this investment. With the advancement of generative AI, many business processes are 
expected to be replaced by AI agents, and demand in this area is expected to continue growing. 
Such rapid changes were not fully anticipated a year ago. Accordingly, based on our view that 
investment decisions should be reviewed flexibly in response to such changes, we have decided 
on this capital allocation.        

 
Q: I believe the direction has been set for the businesses with issues; toward reducing such 

businesses to zero by the end of FY3/27. Are there any remaining issues, and how do you 
view your future business portfolio strategy?   

A: We have set the direction for businesses with low profitability for now, namely businesses with 
issues and businesses requiring assessment. However, we will continue to review and optimize 
our business portfolio in light of the changes in the business environment. The fundamental 



3 
 

criterion for managing our business portfolio is whether we are the best owner of each business. 
Each business is supported by human resources and financial capital entrusted to us by society. 
If a certain business loses competitiveness by remaining within the Panasonic Group, it should 
be entrusted to a more suitable owner elsewhere. Based on this way of thinking, we transferred 
the shares of the Automotive business to a private equity firm in December 2024 (FY3/25), and 
those of the Housing Solutions business to the YKK Group in March 2026 (FY3/26).  
On the other hand, we are aware that our multi-layered conglomerate structure with numerous 
businesses poses a challenge. This structure reflects our history of making listed subsidiaries 
wholly owned, primarily from 2001 to 2011, including companies such as former Matsushita 
Electric Works and SANYO Electric. Today, we have a three-layer structure consisting of 
Business Divisions, Operating Companies above them, and Panasonic Holdings at the top. 
There are three issues with such a structure. First, while the Business Divisions engaged in 
frontline business operations have a more detailed understanding of the business environment 
and competitive landscape, decision-making at the Holdings level tends to lean toward a macro 
perspective. As a result, the decision-making progress tends to become a formality if there are 
no major issues to the basic direction, which means the quality and speed of decision-making 
do not improve sufficiently. Second, even if certain businesses are not so highly profitable on a 
stand-alone basis, when combined, they can represent substantial capital. As a result of making 
capital allocation decisions primarily from the macro perspective, it has not brought sufficient 
outcomes over the past 25 years. Third, matters that should be decided at the Business Division 
level are instead escalated to final decision-making at a higher organizational level. As a result, 
directors of the Business Divisions do not have final decision-making authority, weakening their 
sense of ownership of their businesses. While these issues are not easy to overcome, we will 
continue to review and discuss them, aiming to provide the direction going forward.  

 
Q: From the holding company’s perspective, what do you expect from the heads of each 

operating company?  
A: In April 2022, we transitioned to an operating company system. The aim was to thoroughly 

implement autonomous responsible management. On the other hand, there were some cases 
where decisions tended to be optimized at the individual operating company level, and a self-
contained mindset existed. As a result, it also partly led to an increase in headcount. With our 
new group structure, operating company CEOs concurrently serve as Executive Officers of 
Panasonic Holdings Corporation. Going forward, by leveraging the advantages of being the 
Panasonic Group, they will proactively share information among operating companies, enhance 
collaboration and standardization in areas where effective, thereby further strengthening 
management from a Group-wide optimization perspective rather than individual optimization. 
Discussions based on this new structure have already started before official nomination. Starting 



4 
 

from the second half of FY3/26, we have increased opportunities of discussion. This Group 
Growth Strategy was formulated through repeated discussions among operating company 
CEOs, rather than being led by Panasonic Holdings.          

 
Q: What is the overview and the aim of the executive compensation system to be revised in 

FY3/27?  
A: The revision this time is a comprehensive reform of the entire compensation system, covering 

Directors, Executive Officers and Business CEOs. The conventional compensation system was 
designed with a focus on maximizing performance at each operating company. For example, in 
terms of stock-based compensation for operating company presidents, restricted stock (RS) 
was set at around 0.5x base salary, a relatively modest level. Under the new framework, we 
have significantly increased the proportion of stock-based compensation to strengthen 
commitment to enhancing enterprise value and to further align interests with shareholders. 
Specifically, in addition to RS, we have introduced performance share units (PSU), which are 
granted based on three-year share price performance relative to the Tokyo Stock Price Index 
(TOPIX) and peer companies.  
In terms of compensation structure, for the Group CEO, for example, RS was conventionally set 
at 0.75x base salary. Under the new system, this has been increased to 2x in total for RS and 
PSU combined. Also, for the Panasonic Holdings Executive Officers and operating company 
presidents, stock-based compensation was conventionally set at around 0.5x base salary. With 
the new system, this has been increased to 1x for RS and PSU combined. In this way, the 
proportion of PSU has been increased. This design means that, over at least a three-year period, 
unless share price performance is in line with TOPIX and peer companies, a standard level of 
compensation cannot be reached. This thereby strongly links management incentives to the 
enhancement of enterprise value.  

 

AI Infrastructure/Devices area: 
Q: Under the Group Growth Strategy, the Devices area will drive growth, and investment will 

be made in businesses supporting AI infrastructure – expanding production capacity of 
energy storage systems including the Kansas factory. Could you explain the rationale 
behind the investment decision and your expectations for returns? 
In addition, while the energy storage system business is currently in a favorable position, 
there are also some concerns regarding its sustainability in the future. How do you view 
the associated risks?    

A: For approximately ten years, even before AI data center-related demand became apparent, we 
have a track record of supplying energy storage systems. Our share in distributed power supply 
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systems for AI data centers is around 80 percent. With this track record, we already have a firm 
relationship of trust with our customers.  
Today, in line with the evolution of AI data centers, Graphics Processing Units (GPUs) and 
Application Specific Integrated Circuits (ASICs) are becoming more advanced, leading to 
greater requirements for higher voltage operation, power load fluctuation absorption, and peak 
shaving performance. To respond to such requirements, the evolution of devices such as battery 
cells and capacitors is essential. At the Panasonic Group, our Industry business and Energy 
business are proceeding development in collaboration with each other, exerting synergies. This 
is an area where the Group’s strengths can be leveraged through vertical integration.  
Considering orders (awards secured), the probability of achieving our sales plan for the coming 
three years is high. While we believe risks of a demand slowdown are limited, we need to 
carefully monitor customer trends, constraints in the supply chain and geopolitical risks. 
Therefore, we are improving operational efficiency and shortening lead times, while also 
enhancing adaptability to change and strengthening resilience.     
In terms of investment, we are repurposing unused capacity in Japan to manufacture cells for 
data center applications. To address demand beyond that level, we have decided to allocate 
part of the facility at our Kansas factory—originally intended for In-vehicle applications—to data 
center applications. 
In terms of profitability, in energy storage systems for data centers, battery cells account for 
approximately 20% of total manufacturing cost, and the depreciation burden relative to sales 
remains relatively low. This is the key difference in the profitability structure compared to the In-
vehicle business. While we do not disclose ROIC for this business alone, the ROIC target for 
the Energy Solutions business division as a whole in FY3/29 is 20% or more.  
Regarding strategies for the Devices area, including AI infrastructure-related businesses such 
as energy storage systems, capacitors, and multilayer circuit board materials, details will be 
provided at the Investor Day scheduled for June 8, 2026. 

 
Q: What is the timeline for investment returns in the energy storage systems business? 
A: (Yoshimasa Nagamachi, Head of Corporate Finance, Controlling and IR Dept.)  

As part of the Group Growth Strategy, the Devices area supporting AI infrastructure is expected 
to generate approximately 130 billion yen in profit growth from FY3/27 to FY3/29, with an 
adjusted operating profit margin of over 20%. 

 
Q: Regarding the sales outlook for energy storage systems for data centers (FY3/28: 800 

billion yen, FY3/29: 950 billion yen), what assumptions and drivers are reflected in this 
growth outlook? 

A: As our basic policy, raw material price increases will be appropriately reflected in our selling 
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prices. However, we do not intend to raise prices by taking advantage of tight supply-demand 
conditions. Our pricing policy is to pass through mainly changes in raw material prices. At this 
stage, we do not expect significant additional price increases beyond that level.   

 
Q: Given the increase in multilayer circuit board prices, rising battery raw material costs, 

and the assumed exchange rate (JPY/USD: 140), how should we interpret the gap 
between the current situation and the Company’s forecasts? 

A: As our fundamental business philosophy, we do not seek to maximize short-term profits by 
responding to tight supply-demand conditions or market fluctuations. Rather, we prioritize being 
selected and adopted by customers based on the value we offer and earning appropriate profits 
in line with that value. We believe it is essential to operate our business based on a philosophy 
of contributing to society by offering value to customers, and, in return, receive appropriate 
profits for that contribution. This has been our core principle since our founding and remains 
unchanged today.  

A: (Yoshimasa Nagamachi, Head of Corporate Finance, Controlling and IR Dept.) 
In the energy storage system business, the launch of new products is expected to continue, so 
we anticipate improvements in added value. However, as development costs will also be 
incurred, we believe it is important to appropriately manage the balance between development 
costs and the pricing offered to customers. Having said that, we place emphasis on our ROIC 
target of 20% or more for the Energy Solutions Business Division, and we set prices and manage 
costs in line with this target. 

 
Q: Could you elaborate on the background and rationale for the revised scope of AI-related 

business disclosure in the Industry segment, particularly the expansion from AI 
semiconductor-related areas to AI infrastructure? 

A: Previously, under the “AI server-related” category, disclosure was limited to sales related to 
GPUs and ASICs, including Tensor Processing Units (TPUs). However, with the advancement 
of AI servers, the importance of the overall components of the system is increasing significance.     
To be specific, inside the server, architectures have evolved toward Central Processing Units 
(CPUs) controlling multiple GPUs. At the data center level, requirements for high-speed 
communication in networking equipment have been increasing rapidly. As signal transmission 
speeds increase, frequencies rise, and low-loss characteristics are required for circuit board 
materials.      
In light of these changes, demand is expanding broadly into the Devices area such as circuit 
board materials and capacitors, beyond the areas of GPUs and ASICs. Therefore, we came to 
the conclusion that we should expand the scope of disclosure to the overall AI infrastructure to 
better reflect the market conditions, and have accordingly redefined the scope as the “AI 
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infrastructure” area.  
Furthermore, our conductive polymer capacitors’ characteristics of maintaining stable high-
current supply even under high-temperature conditions are being highly regarded. Their 
applications are expanding beyond GPU-related areas. Taking such demand expansion into 
account, we have concluded that it is more appropriate to broaden the scope of disclosure to 
the AI infrastructure area. 

 
Q: Could you provide a breakdown of the investments supporting sales growth in the AI 

infrastructure area, from 820 billion yen in FY3/27 to 1,380 billion yen in FY3/29? 
A: Regarding the breakdown of the 500-billion-yen investment from FY3/27 through FY3/29, 

approximately 350 billion yen will be allocated to battery-related investments in Energy, and 
approximately 150 billion yen to Industry. Within Industry, a significant portion will be allocated 
to increase production capacity for circuit board materials. While further details will be explained 
by each operating company heads at the Investor Day scheduled for June 8, 2026, I hope this 
provides a general idea for today.   

 
Q: In the Devices area, synergies are being realized, as demonstrated by Capacitor Backup 

Units (CBUs). Could you elaborate on the key factors and mechanisms that enabled this, 
and discuss the outlook going forward? 

A: This case should not be a one-off but should be embedded as a mechanism. The background 
to this lies in the experience and mobility of personnel. Energy CEO Kazuo Tadanobu is the 
former head of the capacitor business division and therefore has deep understanding of the 
characteristics and roles of capacitors. Industry CEO Masato Ozawa has worked with him. 
Based on these backgrounds, Kazuo Tadanobu recognized that, to respond to the evolution of 
AI servers and GPUs, there is a need for a supercapacitor that meets new functional 
requirements, rather than simply evolving from conventional products. This led to the concept 
of the CBU. This is not simply about providing components, but rather a concept of optimal 
system-level design from a total solution perspective. This is the major contributing factor of this 
synergy. 
One of our strengths lies in career development that is not confined to a single business area. 
Employees have opportunities to work across multiple areas, enabling them to build diverse 
experience. For example, I have broadened my career through experience in consumer 
electronics (e.g., TVs) and white goods and subsequently moved into the automotive battery 
and automotive businesses. Through these experiences, I have developed the ability to adapt 
to a wide range of business challenges. Such experience expands the “toolbox” for management 
decision-making, while also helping to generate new solutions by combining insights from 
different areas. 
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Since autumn 2025, we have been strengthening communication among the operating company 
CEOs. We initially focused on sharing information and deepening mutual understanding of each 
business’s strengths and then began exploring potential areas for collaboration. From this fiscal 
year (FY3/27), as they concurrently serve as Business CEOs of Panasonic Holdings, these 
initiatives are becoming more effective. While specialization in a single business has its 
advantages, having multiple businesses creates opportunities to generate new ideas and 
combinations. To some extent, serendipity—unexpected outcomes accompanied by insight—
may play a role; however, what is important is to intentionally trigger and accelerate such 
outcomes. The CBU case is one such example, and we aim to expand similar instances of 
synergy creation across the Group. 

 
Q: Given the expansion in the AI server area, is there a possibility that the Company will 

move toward becoming a comprehensive power supply manufacturer in the future? 
A: We do not envision becoming a comprehensive power supply manufacturer. Our strengths lie in 

devices themselves, such as batteries and capacitors. Accordingly, our intention is to concretely 
realize this evolution in response to the needs of hyperscalers, in collaboration with companies 
that possess strong expertise in the area of power supply, rather than covering the entire power 
supply business on our own.  

 
Q: In light of demand expansion for CBUs in AI servers, the competitive landscape, and the 

transition toward HVDC (High Voltage Direct Current), is the number of units expected to 
increase? 

A: As the scale of servers expands, the capacity required for peak shaving will increase, and 
consequently the installed capacitor capacity will also increase. While there are other companies 
offering supercapacitors, we define the capacitor specifications required from an overall system 
design perspective and design optimal devices based on those specifications. Leveraging our 
strengths to provide the optimal CBUs, we intend to reliably respond to the needs of 
hyperscalers.   

Solutions Area: 
Q: I would like to ask about the redefinition of the Solutions area, how it differs from the 

previous framework and the underlying thinking behind it. In addition, could you explain 
the background for excluding Energy from this scope? 

A: This redefinition reflects a realignment based on the fundamentals of the Solutions business. 
Conventionally, we defined a broad range of businesses that respond to customer needs as 
Solutions. This time, however, we have adopted a more rigorous definition. Specifically, 
businesses with the following characteristics are positioned within the Solutions area: (1) 
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contributing to customers’ profitability, (2) continuously contributing to customers’ operations, 
and (3) enhancing or upgrading customers’ operations. Accordingly, the main business models 
are those that continuously offer and capture value through services, engineering, and functional 
updates.  
In light of this definition, while energy storage systems for data centers do play a role in 
supporting operations, they are essentially categorized as a stand-alone hardware business, 
where profit growth depends on product competitiveness driven by technological advancement. 
Therefore, we have positioned Energy within the Devices area, rather than the Solutions area. 
Through this realignment, the relationship between operating companies and business areas 
has been clarified. Operating companies such as Connect, Electric Works, and HVAC & CC are 
positioned within the Solutions area. 

 
Q: Regarding the Solutions area and Machines in the Field (MIF), products installed and 

operating at customer sites, could you elaborate on how you differentiate from 
competitors, the growth potential, relevant KPIs, and the timeline? 

A: The strength of our Solutions area lies in its foundation—hardware. We have product lineups 
that hold leading positions in their respective fields, and the ability to connect these hardware 
assets is a key source of differentiation. However, strength in hardware alone is not sufficient. It 
is equally important to stay close to our customers and address the challenges they face—such 
as rising energy costs and labor shortages—which are expected to become increasingly critical. 
In addition, we place strong emphasis on ensuring that our customers’ operations are not 
disrupted. By combining these capabilities, we aim to deliver solutions that effectively resolve 
customer issues. 
To fully leverage these capabilities, it is necessary to enhance efficiency and competitiveness—
something that cannot be achieved in the short term. Therefore, we will dedicate the next three 
years to strengthening our foundation. We plan to provide further details at our second Investor 
Day, scheduled for December 14, 2026. 
With our strengths in service engineering capabilities—already highly trusted by customers 
across our businesses—at the core, and combined with connected hardware and AI utilization, 
we aim to improve efficiency at the frontlines while also enhancing safety and convenience for 
our customers. Through this business model transformation, we aim to achieve sales and profit 
growth from FY3/30 onward; this forms the basis of our strategy. I would also like to emphasize 
that this strategy has been developed through close discussions among the three operating 
companies—Connect, Electric Works, and HVAC & CC—since autumn 2025, rather than being 
led solely by Panasonic Holdings. 
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Automotive battery business and Blue Yonder: 
Q: Could you elaborate on the outlook for the automotive battery business (In-vehicle of 

Energy), including the expected timing for achieving profitability on a stand-alone basis 
(excluding the impact of the IRA), and the company’s medium- to long-term strategy in 
this area? 

A: The EV market has been significantly affected by policy changes in the United States. EV 
penetration assumptions have changed following the transition in the U.S. administration. While 
the U.S. IRA (Inflation Reduction Act) tax credit for batteries has been maintained, EV demand 
has not grown as initially expected. In addition, the timing of achieving profitability has been 
delayed, partly due to a temporary decline in vehicle sales by our strategic customer. However, 
we maintain our view that the EV market will expand over the medium to long term. 
Looking ahead, demand from our strategic customer is expected to increase significantly in 
FY3/27, and utilization rates at our Nevada and Kansas factories are also expected to improve. 
Improving utilization rates is a key driver for achieving profitability in the automotive battery 
business. 
At our Suminoe factory in Japan, we are repurposing production lines that previously 
manufactured EV cells for data center applications. However, depending on demand trends 
going forward, there is a possibility that we may need to repurpose these lines back to 
automotive applications, and we will adjust flexibly as needed. 
For applications other than EVs, the key advantage of our batteries lies in "their volumetric 
energy density while ensuring safety." We believe this allows us to demonstrate competitiveness 
in applications where space is constrained. In contrast, in applications where space constraints 
are not an issue, Lithium Iron Phosphate (LFP) batteries tend to be more advantageous, 
resulting in a different competitive landscape. 
Given this, while there may be potential to leverage our strengths in applications such as 
humanoid robots, the EV market remains overwhelmingly larger in scale. As such, these 
applications are not expected to serve as a meaningful substitute for EV demand at this stage. 

 
Q: I would like to ask about the profitability of Blue Yonder (BY) and its positioning going 

forward.  
A: Blue Yonder was acquired with the expectation that it would become one of our core businesses 

(and became a wholly owned subsidiary in September 2021), and this expectation remains 
unchanged today. At the same time, some developments have differed from our initial 
assumptions. Prior to the acquisition, we did not fully anticipate the need to re-architect its supply 
chain planning–focused solutions into a native SaaS (Software as a Service) model. 
The continued losses are primarily attributable to strategic investments aimed at this 
transformation. Over the past three years, these investments have enabled us not only to 
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transition to a native SaaS model but also to develop advanced Cognitive Solutions that optimize 
supply chains leveraging multiple AI agents. We are now focused on launching and scaling these 
new solutions. 
We continue to consider a listing as a fundraising option; however, given factors such as the 
currently weak valuations of SaaS companies and the ongoing technological transformation, we 
are prioritizing scaling the business for the time being. Going forward, we will not rule out any 
options and will take a flexible approach while carefully assessing the situation. 

 

In closing: 
Q: Finally, could you share your key message for investors following the announcement of 

the Group Growth Strategy? 
A: In the past, there were instances in our communications and initiatives where we were unable 

to clearly demonstrate tangible results. I would like to sincerely acknowledge that this may have 
raised concerns among our investors. In response, we have come together as a unified Group 
to thoroughly review our management structure and operating framework, and have made a 
fresh start under a new operating company system. The Group Growth Strategy that we 
announced on May 12, 2026 has been developed under this new structure, and we are fully 
committed to its disciplined execution and to achieving the targets we have set. 
The recent rise in our share price reflects strong expectations from the market. Meeting these 
expectations is one of management’s highest priorities. While market expectations may 
currently exceed our performance, we view this positively—as a sign of confidence in our growth 
potential and as a form of constructive discipline. To deliver on these expectations, we will 
steadily implement initiatives that drive not only short-term performance but also sustainable, 
medium- to long-term enterprise value. By working as a unified Group, we aim to achieve 
sustainable growth and maximize enterprise value through the consistent execution of our 
Group Growth Strategy. 
We will also continue to strengthen trust through ongoing dialogue with the market and a high 
level of transparency in our disclosures. 
Thank you very much for your continued support and for joining us today. 

 
 
(End) 
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Disclaimer Regarding Forward-looking Statements 
 
This document includes forward-looking statements about Panasonic Holdings Corporation (the "Company") and 
its Group companies (the "Panasonic Group"). To the extent that statements in this document 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 document. 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. 

 
 


