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Heating & Ventilation A/C Company

European Growth Strategy

Notes: 
1. This is an English translation from the original presentation in Japanese.
2. In this presentation, “Fiscal 2023” or “FY23” refers to the year ending March 31, 2023.

Masaharu Michiura
November 22, 2022
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Contribute to Society via Business Globally

Bacteria, viruses,
air pollution

Productivity
improvement

Low GWP refrigerant
chillers, A2W

Active air purification 
and humidity regulation

DX for installation 
and maintenance

Electric AC, gas AC

A sustainable society and Earth
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Commitment

Vitalize the Future with Air
These are times of exceptional challenge.

If the world is to move forward confidently, it must overcome the 
serious threats of the new global pandemics and the degrading of 
the environment. It must find ways large and small to reduce the 
stresses that affect people's health and the stability of their 
communities.

At Panasonic, we’re utilising the power of air to create positive 
change.

Air that benefits body and mind.
Air that energizes the places where people gather to work and play.
Air that reduces our burden on the Earth.

With more than a century of research and expertise to guide us, 
we're using air to open a more hopeful and vital future for all.
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Create Three Values Provided Together 
with Customers and Partners

Three 
values

Promoting wellbeing with airSustaining the planet with air Energising lifestyles with air

Contribution to creating clean spaces, 
sterilization, and antivirus measures

Contribution to improving physical and 
mental health, intellectual productivity, 

and vitality
Contribution to reducing 

environmental impactEnd-users

Provision of a better air environment 
to residents and contribution to 

increasing property value

Contribution to labor-saving and 
improvement of safety and productivity 
in construction and maintenance work

Contribution to implementing 
environmental management and 

fulfilling social responsibilities

Property 
owners

Construction 
agencies
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50-199 200-499 500-999 1,000-2,499 2,500-4,999 5,000-9,999 10,000 or largerProperty 
scale 
(m2)

From residential to light commercial

Commercial

Small- and medium-scale stores/offices

Office buildings

Schools, hospitals, hotels (more than100 rooms), large-scale stores

Factories and large public facilities

Condominiums, hotels (less than100 rooms), retail chains

Light commercial

Areas with maximum 
effect for the three 
value propositions

Large-scale housing 
and condominiums

Small- and medium-
scale housing

Areas where
Panasonic has
strengths

Residential

(Image of Europe)

Expand Business Areas
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Target Vision for the Heating & Ventilation A/C Company

Aim to build a circular business

Support for 
estimates Update

Support for use

Systems proposals 
and construction Services

Cloud
Use of IT

Remote 
monitoring

Providing the optimum and 
best air quality Updating/maintaining functions

The value we aim to provide to customers

Constantly continue to provide the highest value Points to reinforce

2.Strengthen customer touchpoints

3.Operational reform

1.Strengthen environmental technology

・ Strengthen the light commercial business area
・・・ Fill in the missing pieces

・ Build a circular business base
・・・ Boost specialists

IT/cloud utilization

・ Locally optimized (local production, local 
consumption) management

・ Expand contributions to the environment

Expand solution business
by key strategy
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Positioning of the European Market

C h i n a N o r t h  
A m e r i c a

E u r o p e

J a p a n

I n d i a
M i d d l e  

E a s t

V i e t n a m

A S E A N

L a t i n  
A m e r i c a

Temperature Humidity CO2/VOCMold 
prevention Sensibility

IA
Q

va
lu

e 
pr

op
os

iti
on

Products Systems Engineering

Refine leading initiatives in Europe

IAQ needs

4 key markets

Raising awareness 
+ Expansion

VOC (Volatile organic compounds): General term for highly volatile substances 
that can harm health and pollute indoor air.

European market：
Leading market for the environment

※IAQ：Indoor Air Quality

Japan North 
America China

Europe：High ＩＡＱ needs, value-oriented market

Strategic area for IAQ needs
Europe : Advanced area with tough competition
Precedent toward Global market

High

Neutral
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Develop the Current Panasonic Air-conditioning Business
in Europe

Houses

Control and 
Connectivity

Single split

Hotels

Offices and Big 
Buildings

Supermarkets
Stores and 
Small Business

Apartments

Multi split Packaged Variable Refrigerant Flow Gas Heat Pump Chiller CO2 RefrigerationAir to water heat pump

Residential Commercial
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Sales result (FY23 1H, Europe total)

FY22

433.9

5.3%

542.0

Europe

79.2

６０.８
billion yen

３６.２
billion yen

Ａ２Ｗ

ＶＲＦ
RAC etc.

Ａ２Ｗ

ＦＹ2022 １Ｈ FY２０２３ １Ｈ

Equipment・
Engineering 

solution

680.8

Home appliances

HVAC Company

Sales

HVAC business

EBITDA Margin
（HVAC Co. total）

Key
4 regions

Over double digit % of EBITDA

*Estimated by Panasonic

Made huge growth 1.7times in FY23 1H (vs LY)

HVAC Company Europe sales growth 1.7times vs LY
Ａ２Ｗ achieve 2.3times growth

(*Market growth : 1.5 times vs LY)

(billion yen)
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1990 To 2030 To 2050

（％）

Compared to 1990 
Reduce by 55% or more

Zero in 
real terms

European Climate Law issued July 1, 2021

Issued January 1, 2019
Made CFC alternatives subject to the protocol

(Year)
2015 2020 2025 2027 2030

0%

30%

60%

90%

100%

21%

EU regulations
No517/2014

Limits on total 
volume

(Converted to 
greenhouse 

gases)

（Year)

Need further low GWP efforts 
to adapt to the environment

Kigali revision of the Montreal Protocol

Regulations on the volume of 
greenhouse gas emissions (in the EU)

F Gas Regulation and GWP regulation

Increasingly Tough Environmental Regulations
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Initiatives to Strengthen Our European Business

Expand areas (light commercial) + Strengthen the equipment/solutions business
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ＣＯ2排出量削減 低ＧＷＰ

・Low GWP ,High efficiency

・Light commercial segment

・Local optimization

・Circulation business
・Engineering

・Accelerate collaboration
Ventilation

Control 
connectionAir purification

EuropeGlobal

2.Strengthen 
customer 

touchpoints

3.Operational
reforms

Strengthen the air 
quality business

1.Environmental 
technology
innovation

①Local fit product

②Reinforce production

③Recruit key specialists

④Solution biz enhance
(Maintenance)

⑤Natural refrigerant

⑥Strengthen 
Commercial biz

（fill in missing area）

⑦Enhance with partner
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Realize Locally Optimized (Local Production for
Local Consumption) Management

Locally optimized (local production
for local consumption) management

Build a circular business

③Recruit key specialists

④Solution biz enhance

Strengthen engineering and 
services sales

Detects and 
notifies 

anomalies

Constant 
remote 

monitoring

Onsite 
inspection 
and repair

Service engineers

Greater 
efficiency of 
maintenance 
operations

Safety, 
security, 
comfort

FY2022: Formulate structure in Denmark
; Expand Europe-wide

Double or more by FY2026

FY2022

Mid term 
target

Global

1 Million 
units

3.Operational reforms

2.Strengthen customer 
touchpoints

Production 
capacity

14times

①Local fit product

②Reinforce production

Launch new R＆D base in FY24

Realize on-demand development

Low GWP /
High efficiency

Air 
purification Sensing

Reinforce Czech resource

49 
62 

0
10
20
30
40
50
60
70

FY2024 FY2025

Cash flow betterment

Europe：Impact of Czech reinforce
（accumulated）

Affect of Localization

• Reduce inventory for transit / storage
• Reduce production supply Ｌ/Ｔ ｂｙ60%

(100M yen)

Training center /Show-room

50 base in Europe in FY2026
（vs FY2022 1.5times）
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Expedite shift from fossil fuels in 
the heating equipment market

Expanding market

Combustion 
type boilers

CO2 emissions
65% 

reduction

Contribute to switching from combustion-type

* Provisional calculations by 
Panasonic
Per unit per year
Including hot water heaters

A2W estimate Electricity emissions factor (kg-CO2/kWh): 0.277
Boiler estimate Heat conversion (MJ/kWh): 3.6 Gas conversion (m3/MJ): 0.0217

Gas emissions factor (kg-CO2/m3): 2.24

A2W

A2W CO2 reduction contribution

A2W market scale
(By units) Europe EHPA base

610,000 
units

Over 
6 million 

units

2030(Year) 2021

1.Environmental technology
innovation

A2W Environmental Contributions and
European Market Expansion

CAGR

２９％

A2W market volume in Europe
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For home A2W with heating and cooling functions 
using the R290 natural refrigerant in all of Europe. 
Research by Panasonic, as of October 03, 2022.

The photo is the model for release in May 2023

Energy-saving

Noise reduction

Design

Copes with low outside 
temperature

FY2024 FY2026
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May 
release

Expand 
the lineup

R32

R290
Enter 

market in 
3 capacity 

zones

Lineup 
covering 
various 
capacity 
zones

First for 
a Japanese 

company

Develop the 
optimal 

products for 
Europe

・Adopt natural refrigerant
・Strengthen unique features

FY2022 FY2026

CAGR over 50%
（FY2022～26）

FY2031

Enhance to light com
m

ercial segm
ent

Natural 
refrigerant

Unique feature

Production 
capacity

Sales target

100.0

Evolution of A2W and business target
⑤Natural refrigerant

(billion yen)

1.Environmental technology
innovation
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◆Strengthen solutions linked 
to air quality

Water

Refrigerant

Refrigerant

Conversion from 
combustion-type Low GWP

Strengthen Chiller segment

Fill in the missing pieces for “Light commercial × Chiller business”

◆Low GWP and energy saving

 Fill in
the missing pieces

Housing
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Product structure Light commercial
 Create new value by utilizing 

synergy of A2W / commercial

 Enlarge target segment to 
light commercial range

⑥Strengthen Commercial biz

New valueOrganic
Investment

A2W

Chiller

For commercial 
A2W

RAC VRF etc.

M&A

Chiller 
development

For residential
Ａ２Ｗ technology

1.Environmental technology
innovation
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The M&A of the Ｓｙｓｔｅｍａｉｒ ＡＢ Air-conditioning Business

Item Overview

Relevant 
companies

• Systemair AB air conditioning 
business (three companies)

Acquisition 
price • 100 million euro

Funding • With cash reserves only

Schedule
• The M&A will be completed by March 

2023 after going through the 
necessary procedures

Acquiring Systemair AB’s air-conditioning business enables the following:
① Construct one-stop organization in Commercial business. (R&D/Production/Sales/Maintenance)

② Create high valued-added solution for heating etc. in addition to air conditioning biz.

⑥Strengthen Commercial biz

Systemair AB biz segment

A i r  c o n d i t i o n i n g

Systemair AC SAS

V e n t i l a t i o n ・ A i r  q u a l i t y

O t h e r s

Systemair S.r.l.

Tecnair S.p.A



Panasonic Corporation       16/19
© 2022 Panasonic Corporation

Value Owned by the Systemair AB Air-conditioning Business
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(Acquisition target) (Acquisition target)

Possesses R&D, manufacturing, and sales 
departments in EuropeCommercial air-conditioning technology

Systemair AC SAS
Systemair S.r.l.
Tecnair S.p.A

Tillières-sur-Avre
(Paris, France)

Barlassina
(Milan, Italy)

R
&D

 a
nd

 m
an

uf
ac

tu
rin

g
Sa

le
s

R&D department and testing facilities, 
production equipment and warehouses

Has sales functions in the business

Air conditioning biz sales ６３Million euro (FY2022)
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Water
Refrigerant

For housing For commercial

Operational reform

Strengthen customer touchpointsStrengthen environmental technology

・ Commercial air-conditioning technology
+ Inverter technology

・ Strengthen R290 efforts

Enhance product capacity

Promote development of hot 
water supply/heating systems

Water circulation technology + 
A2W technology for housing

・ IT/cloud utilization
・ Installers

Securing accounts
・ Strengthen sales using

the Panasonic sales network

Procurement in Europe
+ Panasonic

Global
Procurement systems

Strengthen procurement 
capabilities

Develop the circular 
business

Panasonic：
Original purification technology/
highly efficient technology

Systemair：
Commercial air quality 
(ventilation) technology

Potential Synergy

Collaboration 
with air quality business

Synergy by M&A

Collaboration with
Systemair AB
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Initiatives to Boost Value Going Forward

Initiatives in collaboration with partners

Strengthen resources

Indoor 
terminals

Air purifying 
technologyStrengthen with 

the M&A

Water 
circulation 
technology

ERVCoordination 
controls

Development of solutions

Promote water circulation 
development

Development of air quality and 
air conditioning integration

Integration of
air quality technology

Links with
highly efficient technology

Link to air handlers

Ventilation linkage 
(Energy saving)

・ nanoe
・ Ziaino

⑥Strengthen Commercial biz

Strengthen development by owned R&D base
（Air conditioning biz）

Commercial ventilation
Air Handling Unit
Energy Recovery VentilationIndoor

Supply best air quality

Strengthen 
collaboration

1.Environmental technology
innovation
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ｆ

2021 20252022

Strategic investment to expand the 
European business up to FY2026

CAGR 25% or more 
(2022-2026)

HVAC Company Business Target Execution of strategic investment

Strengthen the A2W business, etc.
Approx. 50 billion yen

Strengthen A2W production structure

Adopt natural refrigerant R290

Strengthen customer touchpoints

Enhance R&D capabilities

Systemair AB
Air-conditioning business

100 million euro
FY2026

Aim for 200 billion yen

＋

FY2022 FY2026

Water circulation

With expansion of European business as a trigger, achieve our FY2026 target ahead of schedule.

(Fiscal year)

680.8

1,000

５％

１０％

EBITDA

To 2026

79.2

200.0

European 
business

Changes in the composition ratio by categories

HVAC Company mid term target 
Sales : 1 Trillion yen／EBITDA : over １０％

(billion yen)
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Disclaimer Regarding Forward-Looking Statements

This presentation includes forward-looking statements about Panasonic Holdings Corporation (Panasonic HD) 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. Panasonic HD 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 Panasonic HD 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 corporate 
capital expenditures in the Americas, Europe, Japan, China and other Asian countries; volatility in demand for electronic equipment and components from business 
and industrial customers, as well as consumers in many product and geographical markets; the possibility that the spread of the novel coronavirus infections may 
adversely affect business activities of the Panasonic Group; the possibility that excessive currency rate fluctuations of the U.S. dollar, the euro, the Chinese yuan 
and other currencies against the yen may adversely affect costs and prices of Panasonic Group’s products and services and certain other transactions that are 
denominated in these foreign currencies; the possibility of the Panasonic Group incurring additional costs of raising funds, because of changes in the fund raising 
environment including interest rate fluctuations; the possibility of the Panasonic Group not being able to respond to rapid technological changes and changing 
consumer preferences with timely and cost-effective introductions of new products in markets that are highly competitive in terms of both price and technology; the 
possibility of not achieving expected results or incurring unexpected losses in connection with the alliances or mergers and acquisitions; occurrence and 
continuation of supply disruption or soaring prices of raw materials or transportation;  the possibility of not being able to achieve its business objectives through joint 
ventures and other collaborative agreements with other companies, including due to the pressure of price reduction exceeding that which can be achieved by its 
effort and decrease in demand for products from business partners which Panasonic Group highly depends on in BtoB business areas; the possibility of not 
achieving expected benefits in connection with the transition to a new organizational system in which Panasonic is a holding company; the possibility of the 
Panasonic Group not being able to maintain competitive strength in many product and geographical areas; the possibility of incurring expenses resulting from any 
defects in products or services of the Panasonic Group; the possibility that the Panasonic Group may face intellectual property infringement claims by third parties; 
current and potential, direct and indirect restrictions imposed in Japan or other countries over trade, manufacturing, labor and operations; failures in proper tackling 
of environmental issues or taking initiatives in responsible procurement activities in the supply chain; restrictions, costs or legal liability relating to laws and 
regulations or failures in internal controls; fluctuations in market prices of securities and other financial assets in which the Panasonic Group has holdings or 
changes in valuation of non-financial assets, including property, plant and equipment, goodwill and deferred tax assets; future changes or revisions to accounting 
policies or accounting rules; the possibility of incurring expenses resulting from a leakage of customers’ or confidential information from Panasonic Group systems 
due to unauthorized access or a detection of vulnerability of network-connected products of the Panasonic Group; as well as natural disasters including earthquakes, 
prevalence of infectious diseases throughout the world, and other events that may negatively impact business activities of the Panasonic Group. The factors listed 
above are not all-inclusive and further information is contained in the most recent English translated version of Panasonic HD’s securities reports under the FIEA 
and any other documents which are disclosed on its website.
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