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Q&A Summary from Panasonic Group Investor Day 2026 – Devices Area 
 
This is an English translation of the Japanese Q&A summary.  
Please note that there may be some differences between this summary and the simultaneous 
English interpretation provided during the webinar.  
 
[Date & Time] Monday, June 8, 2026 / 13:00-15:00 (JST) 
[Speakers] Panasonic Holdings Corporation 

• Yuki Kusumi, Group CEO 
• Kazuyo Sumida, Group CSO 
• Akira Waniko, Group CFO 

 
  Panasonic Industry Co., Ltd. 

• Masato Ozawa, President & CEO 
 

Panasonic Energy Co., Ltd.  
• Kazuo Tadanobu, President & CEO 

 
   
<Q&A session> 

Questioner 1: 
Q: Regarding energy storage systems and capacitor businesses in the Devices area, how do 

they differ from the automotive battery and plasma display panel (PDP) businesses that 
lost market share to competitors in the past? Could you also explain the current status of 
collaboration with customers, the development structure, and your competitive 
advantage?    

A (Yuki Kusumi, Group CEO): For our automotive battery business, we have pursued a strategy 
based on the premise of building a deep relationship with a specific customer and focusing on 
specific regions. As a result, we believe we have been able to relatively mitigate the impact of 
fluctuations in the EV market on our business.  

A (Kazuo Tadanobu, CEO of Panasonic Energy): For our energy storage systems for data centers, 
we are promoting joint development with customers with a view to the next five years, while 
sharing system-level challenges driven by advances in semiconductor technology. Our 
approach is as follows: leveraging our expertise as a cell manufacturer, we conduct 
development that extends to device specifications, materials, and manufacturing technologies, 
and develop in the form of a reference model including control algorithms. This business model 
differs from our automotive battery business, which is a mass production-type and quality-driven 
business model based on predefined specifications. Instead, it is a business model in which we 
co-create infrastructure solutions with our customers.  
We are now moving into the phase of Capacitor Backup Unit (CBU) deployment, and the next-
generation structure—in which racks are separated into power racks and IT racks—is taking 
shape. Going forward, we will continue this co-development model with hyperscalers and 
maintain our competitiveness.  
In terms of investment, by utilizing our existing automotive resources, the required scale is 
relatively small compared to automotive batteries, while also enabling speed. Based on this, we 
will appropriately control investment depending on the external environment and demand trends, 
and aim to maintain and further strengthen our position.  

 
Q: In the edge area such as ADAS and robotics, can supercapacitors be expected to achieve 

growth comparable to that of energy storage systems?  
A (Masato Ozawa, CEO of Panasonic Industry): In the edge area, conductive polymer capacitors 

are the mainstay product, rather than supercapacitors. Our conductive polymer capacitors were 
adopted as a reference in Intel PC semiconductors more than 20 years ago. This marked the 
starting point of our business in this field. Against the backdrop of changes in the external 
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environment—from PCs to servers, base stations, and further to AI and data centers—and the 
expansion of the market, we have continued design support, maintained long-term relationships 
with reference customers, EMS providers and ODM manufacturers, thereby strengthening our 
current position.   
In addition, these are not in competition with MLCCs but rather in a complementary relationship. 
The prevailing design concept is to combine MLCCs, which are used in close proximity to 
semiconductors to absorb high-frequency noise, with conductive polymer capacitors, which 
stabilize power supply operation through high capacitance. A similar configuration is also 
expected in edge devices. Going forward, we will continue to be involved from the early design 
stage and aim to expand into a wide range of applications.   

A (Yuki Kusumi, Group CEO): As a supplementary note, the term “reference” is used in different 
contexts. In the case of BBUs, it refers to the industry-standard specifications, while in conductive 
polymer capacitors, it refers to the reference designs provided by CPU and GPU manufacturers. 
Adoption in such reference designs is important, and in many cases, EMS companies design their 
products accordingly.  

 
Q: Have conductive polymer capacitors already been adopted in robotics and ADAS 

applications? 
A (Masato Ozawa, CEO of Panasonic Industry): In the computational “brain” of robotics and 

autonomous driving, GPUs are used, and our conductive polymer capacitors are adopted in 
reference designs for these areas. Specifically, they are already being adopted in ADAS and 
humanoid robots.  

Questioner 2: 
Q: What is the market mix of CBUs (Capacitor Backup Units) and BBUs (Battery Backup 

Units) in energy storage systems for data centers? Also, do you assume that CBUs will 
reach around 80% market share, similar to BBUs? 

A (Kazuo Tadanobu, CEO of Panasonic Energy): The mix between CBUs and BBUs depends on 
generational evolution and GPU trends, making it difficult to present a definitive ratio for 2028.  
Power system configurations are changing in line with their evolution from first to third 
generations. In particular, as GPUs become more advanced, we expect the areas requiring 
CBUs to expand, driven by the need to address power load fluctuations. In addition, demand 
may extend to the IT rack-side applications, which have not previously been included.  
In terms of market scale, CBU alone may reach the tens of billions of yen level in 2028. Beyond 
that, with the generational shifts in GPUs, the market has the potential to approach the 100-
billion-yen scale, with further expansion anticipated around 2030. With mass production of CBUs 
scheduled to begin in FY3/27, we aim to secure a high market share, similar to BBUs.   

 
Q: Is there potential for energy storage systems to expand beyond GPUs into new 

computing devices such as CPUs, and LPUs (Language Processing Units)?   
A (Kazuo Tadanobu, CEO of Panasonic Energy): There is potential for power supply applications 

on the power rack side. On the IT rack side, which handles computation, we believe that 
depending on the level of power load fluctuations, CBUs may be required. However, this 
depends on the strategies of each company, so there is a wide range of possibilities.  

 
Q: In your outlook for the energy storage systems business, which of the following three 

technological factors is expected to have the largest impact: (1) investment trends from 
existing customers, (2) acquisition of new customers, and (3) technological factors such 
as changes in side rack architecture driven by 800V High Voltage Direct Current (HVDC)?  

A (Kazuo Tadanobu, CEO of Panasonic Energy): Our performance outlook is formulated based on 
agreement on product development initiatives and orders (hereinafter “awards”), and therefore 
does not incorporate potential new customers, meaning that future customer acquisitions are an 
upside factor. From a technological perspective, we are already engaging in forward-looking 
discussions with customers regarding major changes such as transition to HVDC and GPU 
trends, and we have incorporated what can reasonably be assumed at this stage. In addition, 
we have factored in a certain level of risk, such as component supply constraints and ramp-up 
delays in data centers, and therefore we see room for upside depending on conditions. We are 
also aware of emerging technologies such as Solid State Transformers (SSTs), but do not 
expect them to have a significant impact on short-term demand on the power rack side. At the 
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same time, we will continue to closely monitor technological changes beyond 2030. 

Questioner 3: 
Q: What is the background to the upward revision of the FY3/29 sales outlook for energy 

storage systems for data centers from 950 billion yen to a scale of around 1 trillion yen? 
Is this driven by progress in new projects?   

A (Yuki Kusumi, Group CEO): The key change compared with the past is that the award win rate 
has increased from approximately 80% to nearly 100%.  

A (Kazuo Tadanobu, CEO of Panasonic Energy): The 950-billion-yen outlook is set at a level we 
can confidently commit to, based on secured awards, while incorporating external risks such as 
semiconductor shortages. We have seen significant progress in projects in areas such as BBUs, 
including high-voltage types, and visibility on future potential has further improved. Accordingly, 
while we aim to reliably achieve the 950-billion-yen level as a minimum external commitment, 
we will internally operate the business with a target of around 1 trillion yen in scale. Going 
forward, taking into account trends in semiconductor generational shifts, we will consider 
revisiting the outlook at an appropriate time.    

 
Q: The management targets for Energy and Industry are set based on the assumption of 

securing a certain level of awards and references. What risks are you assuming in this 
context? Also, toward achieving more stable profitability, how do you view the 
diversification of revenue sources, for example, reducing dependence on a specific 
customer? 

A (Yuki Kusumi, Group CEO): As a risk mitigation measure for our business operations in 
anticipation to market changes, we will reinforce lead time reduction and an order-aligned 
production system, enabling us to respond to market fluctuations and delays in data center 
construction. In terms of profitability, we are promoting diversification by reducing dependence 
on EV applications through the expansion of our data center-related business alongside our 
automotive battery business. 

A (Kazuo Tadanobu, CEO of Panasonic Energy): Cylindrical batteries can be applied across a wide 
range of applications, including EVs, data centers, and robotics. Once production capacity is 
established, flexible capacity allocation according to demand becomes possible. In data center 
applications as well, we are able to respond to changes in demand. 

A (Masato Ozawa, CEO of Panasonic Industry): The Industry business ensures stability through 
diversified applications such as PCs, edge devices, and Solid State Drives (SSDs). As for 
external risks, while there is a possibility of production delays on the customer side due to 
supply chain constraints, we will continue to closely monitor demand trends and respond 
accordingly.  

 

Questioner 4: 
Q: In the energy storage systems business, how do you view the impact of price declines on 

profitability and the risk of substitution by lower-priced alternatives? 
A (Kazuo Tadanobu, CEO of Panasonic Energy): The battery market is experiencing price declines 

due to oversupply. However, our regional strategy focuses on North America, and in our 
business for data center applications, our business model is to provide high value-added 
solutions rather than single cell sales. This allows us to maintain a high barrier to entry, and 
there has been no material impact to date. At the same time, cost competitiveness remains 
essential, and we will continue to pursue cost reduction efforts.     

A (Yuki Kusumi, Group CEO): Batteries for data centers are mission-critical applications requiring 
high safety and high output, and therefore substitution by lower-priced batteries is limited. In 
addition, we focus on the distributed energy storage systems, which have a high barrier to entry, 
rather than centralized systems, which are more exposed to price competition risk.       

 
Q: When you mentioned “common infrastructure for In-vehicle and data center 

applications”, do you mean that production can be flexibly switched between the two 
applications? Also, can production capacity be flexibly allocated in response to demand 
trends?  

A (Kazuo Tadanobu, CEO of Panasonic Energy): The “common infrastructure” refers to the shared 
use of the building and infrastructure between In-vehicle and data center applications at the 
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Kansas factory. Of the total 350-billion-yen investment, approximately one-third corresponds to 
this common infrastructure and is allocated according to the two applications. In addition, for 
cylindrical cell production, by making partial modifications to the production equipment, it is 
possible to manufacture cells for both applications, enabling flexible production in line with 
demand. 

Questioner 5: 
Q: Regarding FY3/29 production capacity for energy storage systems, what is the 

production split between Kansas and Suminoe (Japan)? Please share your basic 
thoughts on repurposing In-vehicle cell production to data center applications. In 
addition, how do you view automotive battery demand in FY3/29 and FY3/31, as well as 
the possibility of reallocating back to automotive applications in line with the demand 
fluctuations. 

A (Kazuo Tadanobu, CEO of Panasonic Energy): Regarding production capacity at the Kansas 
factory and production sites in Japan as of FY3/29, I cannot comment on specific figures at this 
time; however, the Kansas factory is scheduled to begin a full-scale ramp-up in the first half of 
FY3/29. While depending on the timing of GPU generational shifts, the Kansas factory could 
account for approximately half (several tens of percent to around 50%) of cell supply for data 
centers in the future. In Japan, while there is a possibility of reallocating production lines back to 
automotive applications, demand for data center applications is currently strong, and therefore 
we do not expect such reallocation in FY3/29. Looking toward 2030, we intend to respond 
flexibly in line with demand trends. 

 
Q: Regarding the multilayer circuit board material MEGTRON, what is the breakdown by 

generation, and what is the future direction? 
A (Masato Ozawa, CEO of Panasonic Industry): Currently, approximately 60% is accounted for by 

up to MEGTRON 6, while approximately 40 % consists of M7 and M8. Up to M6 generations are 
mainly used in general-purpose servers. Partial introduction of 9 and next-generation X has already 
begun, responding to demand for higher-performance applications. Common production 
equipment allows flexible switching, and going forward, we will strengthen production capacity and 
further develop next-generation areas such as substrate-related areas, to achieve differentiation.   

 
Q: In terms of different applications for multilayer circuit board materials, will the portion for 

Midplane expand, going forward? 
A (Masato Ozawa, CEO of Panasonic Industry): As a circuit board material manufacturer, we are 

able to respond flexibly to a wide range of applications. In particular, we will position ICT 
infrastructure, switch-related applications, and data centers as focus areas going forward, and we 
intend to allocate our management resources accordingly.  

Questioner 6: 
Q: Regarding Industry’s AI-related business sales under the new scope of disclosure 

(FY3/26: approximately 50 billion yen to 230.0 billion yen), could you provide a 
breakdown by product, and is the adjusted operating profit margin around 20%?  

A (Masato Ozawa, CEO of Panasonic Industry): The previous disclosure, at a scale of approximately 
50 billion yen, consisted mainly of capacitors around GPUs (on computing boards) and electronic 
materials such as MEGTRON. The new scope of disclosure broadens to the overall data center 
area, mainly AI servers such as SSDs, switching boards, and general-purpose servers, resulting 
in a scale of approximately 230.0 billion yen. The breakdown is about half circuit board materials-
related, with the remainder consisting of conductive polymer capacitors (e.g., SP-Cap, POSCAP, 
hybrid capacitors). We do not disclose profitability by product; however, AI-related businesses 
account for approximately half of Industry’s overall profit (97.5 billion yen) in FY3/26.        

 
Q: What are the growth drivers of Industry’s AI-related business, which is expected to 

increase from 230.0 billion yen in FY3/26 to 430.0 billion yen in FY3/29?    
A (Masato Ozawa, CEO of Panasonic Industry): The growth toward FY3/29 is expected to be driven 

by both expansion in existing areas and broadening of our scope. We expect the main growth 
drivers to be expansion into the overall data center area, including areas around processors other 
than GPUs and power supply-related.  
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Q: What kinds of added value are being incorporated into energy storage systems through 
technological evolutions (e.g., CBUs, 800V, and HVDC)? In terms of next-generation 
products, do you intend to expand into the area of power supply units?   

A (Kazuo Tadanobu, CEO of Panasonic Energy): With increasing performance requirements, 
earlier completion of system design has become increasingly important. In anticipation of full-
scale HVDC adoption (from FY3/29 onward), we are proactively advancing development of each 
unit, including BBUs, shelves that integrate these units, and CBUs, which address the new 
challenge of power load fluctuations. In parallel, as the shift to 800V significantly changes the 
architecture of integrated systems, we believe customers are increasingly expecting proposals 
for system-wide integration and optimization. Our development framework for high-voltage-
compatible BBUs and CBUs is almost fully established, and we are also strengthening our 
involvement in power supply design, with the initiation of partial in-house development. In 
addition, we are pursuing a flexible development approach toward next-generation products, 
combining this with partnership strategies with power supply manufacturers. 

Questioner 7: 
Q: Could you elaborate on Industry’s innovative devices and customer needs? 
A (Masato Ozawa, CEO of Panasonic Industry): At Industry, we have strengths in material and 

process technologies, and we aim to create unique products based on underlying mechanisms 
and technologies that are difficult for competitors to replicate. For example, our conductive 
polymer capacitors have been highly evaluated for maintaining stable characteristics even under 
high-temperature conditions, leading to adoption in reference designs.  
As innovative devices, we are advancing the development of capacitors that can be used in 
high-voltage applications while maintaining performance under high temperatures. Specifically, 
while conventional applications have mainly been limited to 400V or below, we have completed 
validation of a new mechanism that enables both high-temperature and high-voltage 
compatibility, and we are targeting commercialization in FY3/29.  

 
Q: Will the workforce reduction, implemented as part of the FY3/26 structural reform, have 

any impact on the future growth strategy? 
A (Masato Ozawa, CEO of Panasonic Industry): Through the realignment of businesses that are not 

included in our focus businesses and the reallocation of personnel, we have secured sufficient 
resources for the areas where we will focus on. Therefore, we see no impact on the growth strategy. 
Going forward, we will also deploy additional personnel as necessary.    

 

Questioner 8: 
Q: Regarding energy storage systems, what is the split between GPU-related and non-GPU 

related applications in FY3/29 and FY3/31? Also, in the power solutions area, what is your 
view on in-house development versus collaboration with external partners?     

A (Kazuo Tadanobu, CEO of Panasonic Energy): The proportion of GPU-related will be aligned 
with the strategic direction of hyperscalers. While we cannot disclose specific details, our 
planning is generally aligned with the timing of the roadmaps announced by semiconductor 
manufacturers. We expect semiconductor evolution to accelerate toward around 2028, driven by 
higher voltage requirements and increasing power-related challenges. With respect to DC/DC 
converters, while we are advancing in-house design capabilities, our policy is to collaborate with 
power supply manufacturers on a model-by-model basis, and we do not view this as a 
competitive relationship. At present, we have no plans to enter the AC/DC power supply 
business. Our basic approach with power supply manufacturers is not competition but “co-
creation”, including roadmap sharing and supply chain development. I have also explained our 
intention to increase local procurement in North America, and we are aligned on building the 
supply chain in line with their roadmaps. Product development is being advanced in line with the 
strategies of our hyperscaler customers. 

Questioner 9: 
Q: What is the competitive environment for conductive polymer capacitors, and what is the 

risk of competition with MLCCs? 
A (Masato Ozawa, CEO of Panasonic Industry): Conductive polymer capacitors are categorized into 

rectangular and cylindrical types, and competitive entry is increasing mainly in cylindrical types. 
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For the rectangular types, there are polymer capacitors based on aluminum and tantalum. We 
have approximately an 80% share in aluminum-based rectangular capacitors, and we maintain our 
competitive advantage. In the past, we have partially relied on external suppliers for certain 
technologies, but we plan to further internalize these processes going forward to strengthen our 
competitiveness.  
With regard to substitution by MLCCs, there could be some competition in the high-capacity range. 
However, MLCCs have characteristics where effective capacitance decreases under temperature 
changes and voltage fluctuations, whereas our products maintain advantages in these conditions. 
In addition, we are capable of offering compact and space-saving designs with a lower component 
count. We will continue to strengthen these advantages and aim to expand our market share. 

Questioner 10: 
Q: For the energy storage systems business, what are the prerequisites for achieving your 

operating profit margin target and ROIC target of above 20% in FY3/29? What are the key 
factors for maintaining profitability? 

A (Kazuo Tadanobu, CEO of Panasonic Energy): The assumption behind achieving an ROIC of 
above 20% for the Energy Solutions Business Division is the improved utilization rates at the 
Kansas factory and the cell production lines for data centers in Japan, thereby ensuring efficient 
use of invested capital. While additional investments are planned, we believe profitability can be 
maintained through a higher proportion of data center-related business. 

Questioner 11: 
Q: What is the positioning of CBUs and supercapacitors within Industry’s business? Is there 

a possibility of external sales of supercapacitors as standalone components?  
A (Yuki Kusumi, Group CEO): While we are considering external sales of supercapacitors, if our 

CBUs are highly regarded, providing them as a system rather than standalone components 
would create higher added value. On the other hand, there are requirements from customers to 
avoid overdependence on a single supplier, and we will continue to examine the appropriate 
form of external sales going forward.    

A (Masato Ozawa, CEO of Panasonic Industry): Within the Industry business, our strategy is centered 
on cells. Supercapacitors are not a newly introduced business, as we have over 20 years of 
experience in automotive backup applications. Leveraging our proprietary technology for high-
current charge and discharge, we are currently advancing the development of supercapacitors. 

 
Q: Is it correct to understand that innovative devices refer to new materials and products as 

an extension of Lithium-Ion Capacitors (LICs) and Electric Double Layer Capacitors 
(EDLCs)? 

A (Masato Ozawa, CEO of Panasonic Industry): EDLCs are capacitors which accumulate charge via 
the electric double layer and are characterized by high power output, long lifetime, and high safety, 
and are used in applications such as backup power supplies. In contrast, “innovative devices” are 
not positioned as an extension of these existing capacitors, but rather as an area aimed at 
delivering new and unique value based on our proprietary technologies. 

 
Q: What is the positioning and development status of inductors and relays in AI servers?  
A (Masato Ozawa, CEO of Panasonic Industry): Our inductors have already been adopted in 

automotive applications, and by optimizing materials for AI server applications, we plan to 
introduce a new product in the next fiscal year (FY3/28). For relays as well, leveraging the 
automotive-grade quality and reliability developed for EV relays, we are advancing applications 
into the AI server area by applying our technology to higher-voltage environments (400V/800V) 
in data centers. 

 
Q: What is the breakdown of the total investment of 150 billion yen in the area of AI-related 

businesses in Industry for FY3/27 to FY3/29?  
A (Masato Ozawa, CEO of Panasonic Industry): Out of the total investment of 150 billion yen, we 

plan to allocate approximately 60 billion yen to circuit board materials, approximately the same 
amount to capacitor-related businesses, and the remainder to R&D and other areas.  

 
(End of Q&A session) 
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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. 

 


