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Panasonic Corporation
Progress of the Medium- to Long-term Strategy

November 22, 2022
Masahiro Shinada, CEO

Panasonic Corporation

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.
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Progress since the 
June IR Day

Announcement of 
the medium- to 

long-term strategy

Progress of the medium- to long-term strategy of 
Panasonic Corporation overall

1

2

Panasonic 
Corporation

CEO Shinada  

HVAC Company European Growth Strategy HVAC Company
President  Michiura

Cold Chain Solutions Company 
medium-to long-term strategy

CCS Company
President Katayama

China and Northeast Asia Company 
medium-to long-term strategy

CNA Company
President  Dohno

* From FY23 Q2, business in China is excluded from the scope of 
consolidation of Cold Chain Solutions Company. Today’s figures 
are based on the reclassification. 

Today’s Agenda
Update the progress of strategy since IR Day (June) 

and announcement of medium- to long-term strategy for two divisional companies
This Presentation

(CCS)

(CNA)
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Today’s Discussion Points

Review of first half of
fiscal 2023

The Most Important Themes for 
Three-year Medium Term and KGI

(announced in June)

Company-wide Operational 
Reforms

(announced in June)

Management that continues to 
transform over the long term

Strategy roadmap for 
growth businesses

Company-wide Reinforcement of
Direct Material Cost 

Competitiveness

Toward fiscal 2031
(announced in June)

1. Seven priority 
businesses

2. Operational reforms

Progress of
the Medium- to Long-term 

Strategies

Future IR schedule

Q2 fiscal 2023
EBITDA

Profit Contributions Driven Mainly 
by Growth Businesses

Medium- to long-term portfolio and
positioning of the seven priority 

businesses 

First half progress for
seven priority businesses

Trend of Sales and EBITDA by 
Quarter

Recovery from the deteriorating 
external environment

First half summary and initiatives for 
the second half

Progress of growth leader businesses
(HVAC system)

To Construct Actual Demand-
oriented Operations

Schedule

Progress of growth leader businesses
(Overseas electrical construction 

materials)

Fiscal 2023 EBITDA Forecast
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Review of First Half of Fiscal 2023
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The Most Important Themes for Three-year Medium Term and KGI
(announced in June)

The most important themes for
three-year medium term

1

2

Profit growth in the seven priority 
businesses
- Seven priority businesses: Preparing for long-term growth 

and realizing profit growth
- Strategic capital allocation

Company-wide operational reforms
- Strengthening cost capability of direct materials
- Communicate product value of home appliances correctly 

with Japanese market

Implementation of ESG/IR into 
management strategies
- Strengthen competitiveness through environmental (E), 

social (S) and governance (G) measures
- Enhance disclosure and strengthen communication loops

3

Fiscal 2025 KGI

EBITDA

350.0 billion yen
Enhance cash flow generation while investing in growth

(10%) 

ROIC

10% or more

Ensure discipline in investment efficiency,
exceed capital costs

660.0 billion yen

Secure operating cash flow to serve as a foundation for 
investment in growth

[Most 
important KGI]

Three-year cumulative
operating cash flow



Panasonic Corporation       5/24
© 2022 Panasonic Corporation

Trend of Sales and EBITDA by Quarter
Profit decrease trend stopped and turned to profit/sales increase in Q2 FY23

FY22
results

FY21
results

FY22
results

FY21
results

FY22
resultsFY21

results

FY22
results

FY21
results

FY23
resultsFY22

results

FY23
results

FY22
results

FY23
results

FY22
results

FY23
resultsFY22

results

Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

EBITDASales EBITDASales EBITDASales EBITDA

See the next 
page for details

631
682

8,365
7,817

8,770

7,428

608

378

Sales

(100M yen)
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Q2 Fiscal 2023 EBITDA

Operational 
reforms

Deteriorating 
external 

environment

Growth of 
priority 

businesses

Price hikes in 
raw materials 
and logistics 

costs FOREX
Sales increase

• Price revisions
• Cost structure 

reforms

Fixed cost

HVAC system, overseas 
electrical construction 

materials, etc.

Q2 FY22 Q2 FY23

-173 +209

-62

+210 -135 +181

EBITDA YoY +230

(1) (2)

(100M yen)

-235 +209+210 89%
Recovery

(3)

While the external environment remains severe, profit increased for EBITDA  via 
(1) increased sales and profit with growth in priority businesses, 

(2) recovery through operational reforms, and (3) decreased restructuring expenses

Other 
income/loss
(Decreased 

restructuring 
expenses)

378
(5.1%)

608
(6.9%)
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Profit Contributions Driven Mainly by 
Growth Businesses

Profit increased due to expanding sales in growth businesses 
and sales recovery from COVID-19

Trend of Profit from increased sales

-85

+15

+210

-17

(100M yen)

Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

* Amount of increase/decrease compared 
to the same period last year

+ European air conditioning (e.g., 
A2W)

+ Overseas electrical construction 
materials

+ North American display cases

+ European air conditioning 
(e.g., A2W)

+ Overseas electrical 
construction materials

+ North American display 
cases

+ European air conditioning 
(e.g., A2W)

+ Overseas electrical 
construction materials

+ North American display 
cases

+ European air conditioning (e.g., 
A2W)

+ Overseas electrical construction 
materials

+ North American display cases
+ Recovery of consumer electronics 

sales (Japan and overseas)
- Downturn in stay-at-home demand 

in Japan (consumer electronics, 
etc.)

- Impact of sale of North American 
lighting business

- Impact of parts and materials supply 
(EW)

- Downturn in stay-at-home 
demand in Japan
(consumer electronics, 
etc.)

- Supply issues due to 
Shanghai lockdown 
(consumer electronics, 
etc.)

Main increase/
decrease factors

* Items in blue are 
growth businesses
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Recovery from the Deteriorating External Environment

Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23

(100M yen)

Recovery via operational reforms
(Price revision, cost structure reform 
and rationalization)

Effects of the deteriorating 
environment
(Raw materials, distribution cost, 
exchange rates effects)

-278

+96 +130

+176
+209

-380
-254 -235

Shanghai
Lockdown

89%69%

34%
35%

*Amount of increase/decrease compared 
to the same period last year

• Steady progress with recovery via operational reforms against the deteriorating 
environment

• Countered 89% of profit impact in Q2
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First Half Summary and 
Initiatives for the Second Half

Summary of 
the first half

Initiatives for 
the second 

half

Environmental 
changes

Opportu-
nitiesRisks

Despite the fast-changing external environment, our ongoing measures are gaining results, turned 
to profit/sales increase in Q2 FY23

(1) Increased sales driven mainly by growth businesses, and contributed to profit
(2) Countered deteriorating external environment with operational reforms (pricing measures, 

cost structure reforms, etc.)

 Executing investment in growth businesses
 Fully engage with operational reforms across the entire company (react to the external environment)
 Optimize inventory toward increased operating cash flow

• Global inflation, economic slowdown
• Asset devaluation due to global rise in interest rates
• Downswing in consumer demand in Europe, China, 

Asia, etc.
• (Ongoing) Soaring energy and raw material costs, 

restrictions on parts and materials supply, exchange 
rates (weak yen, weak euro)

• Progress of society prioritizing the environment, spread of 
decarbonization regulations

- Expanding A2W, CO2 refrigeration system, hydrogen-related 
demand

- Increasing population who purchase environmentally friendly 
consumer electronics that save energy/have long product life

• Business opportunities with the new normal
- Air quality equipment, building management, high functionality 

consumer electronics, etc.

 In the short term, monitor and act on further external environment risks and regional trends, strive to 
achieve the forecast

 In the long term, engage in transformation to enhance competitiveness for sustainable growth
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Initial 
forecast
(May 11)

Revised
Forecast

Revision

▲290

▲950

EBITDA+237

EBITDA+237

▲290

▲1,020

▲40 +0 ▲70 +110 +0 +0

Fiscal 2023 EBITDA Forecast
Initial forecast remains unchanged: 
Price revisions, etc. countering deteriorated profit due to Shanghai lockdown and exchange rates

Sales 
increase/
decrease(100M yen)

Fixed cost Raw materials, 
exchange rates, 

logistics cost

Price revisions, 
rationalization, 

etc.

Temporary 
factors

Other 
income/loss

(Impact of the 
Shanghai lockdown)

(Exchange 
rates)

(Price revision)

FY22

FY22 FY23

FY23
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Progress of
the Medium- to Long-term Strategies
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Medium- to Long-term Portfolio and
Positioning of the Seven Priority Businesses

Medium- to long-term portfolio 
transformation

Stages of the seven priority 
businesses (At the current time)

Aim to proactively expand scale

Percentage of No. 1 or No. 2 
businesses: 75%

Growth leader

Home appliances in 
China and Asia, new 

businesses, etc.

(1)HVAC system
(2) Overseas electrical 

construction materials

(None)

35%0%

25%

(5)Electrical construction 
materials in Japan

(6)Display cases
(7)Home appliances in 

Japan

Stable 
profitability

FY22
16%

40%

FY22
25%

FY22
53%

FY22
6%

Aim for stable profit 
growth

Assessment
Determine downsizing, 
withdrawing or selling

Aim to become future growth 
leaders

Leader candidates

* Relative market share > 0.7: First or second place share

Execute investment strategies according to the stages, 
expand profit

Time

Basic 
Strategy

• Expand increased 
sales and profit via 
investments for 
priority areas
(Investment scale: 
Large)

• Investment for added 
value

• Raise revenue via 
operational reforms
(Investment scale: 
Medium)

Market 
scale

Leader 
candidates

(3) Energy solutions
(4) CO2 refrigeration 

system

Adoption 
period Growth period Mature period Decline 

period

Growth leaders

(1) HVAC system
(2) Overseas 

electrical 
construction 
materials

Stable 
profitability

(5) Electrical  
construction  
materials in Japan

(6) Display cases
(7) Home appliances 

in Japan

• Upfront investment to 
take the lead in 
launching the market
(Investment scale: 
Medium)

M
ar

ke
t g

ro
w

th

Relative market share *

FY22  FY31
High 
growth

Low 
growth High market shareLow market share

(3)Energy solutions
(4)CO2 refrigeration 

systems

(3)Energy solutions
(4)CO2 refrigeration 

systems
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Strategy Roadmap for Growth Businesses
Accelerate investment and gain return in growth leader businesses

1

2

Le
ad

er
 c

an
di

da
te

s 
(D

ev
el

op
m

en
t 

bu
si

ne
ss

)
G

ro
w

th
 le

ad
er

3

4

Medium term 
strategy

 Investment for increased 
production of A2W for Europe

 Establish local production local 
consumption structures in Europe

HVAC system
 Establishment of solution engineering structure Enhance the air quality and air 

conditioning collaboration system

Overseas 
electrical 
construction 
materials

Energy 
solutions

CO2 
refrigeration 
system

Medium-term strategy 
onward [From FY26]FY25FY24FY23

 Initiatives for the next medium term

 Growth via priority investments in Indian, 
Turkish, and Vietnamese markets

 Roll out to surrounding countries from the three key 
countries

 Boost production capacity (Japan)  Enhance competitiveness via modular-based design

 North American rollout in collaboration 
with Hussmann

 Expand project businesses (collective housing, 
buildings, factories, etc.)

 Expand solutions businesses 
in four key regions (Europe, 
Japan, US, China) Strengthen business via M&A

 Initiatives to contribute to performance 
in the medium term period

 Strengthen hydrogen fuel cell technology 
and cost competitiveness

 Expand lineup, expand rollout areas

 Proposals for triple-battery system solutions (solar cells, storage batteries, fuel cells +EMS)

 European rollout of RE100 solution verification

FY22 FY25 FY31

Sales trend
5,240

(100M yen)

FY22 FY25 FY31

2,249

FY22 FY25 FY31
696

FY22 FY25 FY31

 Establishment of RE100 solution verification in Japan
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First Half Progress for Seven Priority Businesses
G

ro
w

th
 

le
ad

er

Home 
appliances in 
Japan

Electrical 
construction 
materials in 
Japan

Display cases

1

2

3

4

5

6

7St
ab

le
 re

ve
nu

e

HVAC system

Overseas 
electrical 
construction 
materials

Energy 
solutions

CO2 refrigeration 
system   

1

2

3

4

6

7

5

New factory in India started operation

Establishment of RE100 solution 
verification facility

Boost productivity and capacity

Successful measures to raw material 
price hikes (price revisions and 
promoting rationalization)

Progress of initiatives 
in the first half of FY23

+11.4 billion 
yen

+3.4 billion 
yen

Sales CAGR
15.0%

(including the 
effects of 

exchange rates)

EBITDA%
±0.0pt

Total

* (+0.6pt)

Sales CAGR 
8% or higher 

overall

Each business 
realizing growth 
greater than the 
competition in 
industries and 

regions

EBITDA rate 
+5pt or higher 

overall

+60.0 billion 
yen

+50.0 billion 
yen

FY31
KPI FY23 first half Medium term

Profit contribution
FY23 first half

(vs. FY22 first half)

EBITDA progressKPI progress

+110.0 billion yen +14.8 billion yen

Le
ad

er
 

ca
nd

id
at

es
(D

ev
el

op
m

en
t 

bu
si

ne
ss

)

* Figures in brackets exclude the effects of 
the lockdown in Shanghai

Sales up 2.3 times YoY
Invest to boost European A2W 

production, expand sales

Price revisions in North America and 
Japan, promoting rationalization

Introduce high added value 
products, revise prices

* (+7.4 billion yen)

Sales expansion in three prioritized 
countries (Sales up 1.3 times YOY)
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Growth Leader Business Performance, Measures, 
and Progress (1)

HVAC system Work to expand A2W demand for high growth in Europe, achieve double-digit 
growth for HAVC system

Progress in 
first half

Initiatives 
for 

second half 
onward

 Decision to invest approx. 50.0 billion yen in A2W

 Expand sales for European A2W
• Expand sales via sales networks built in each country to meet active demand

(Expand the European A2W market scale from 610,000 units in FY22 to 6 million in FY31)
• Achieve growth above the market growth (*average market growth: 1.5 times; 

Panasonic: 2.3 times) 

Main KPI First half results

First Half
FY22

First Half
FY23

(100M yen)

2,765
3,038

* Goals as of the June IR Day

Sales
700.0 billion yen

(FY25)

Sales
303.8 billion yen

(110% YoY)

110% 
YoY

Of which:
European 
sales

168%

Promote investments to expand business e.g., to introduce new natural refrigerant 
(propane) products (first half of FY24)
- Invest to boost production in Czech and elsewhere
- Build European R&D structure, enhance development, boost marketing capabilities

 Locally optimized (local production, local consumption) 
management
Build a completely integrated structure in Europe

 Implement M&A for commercial air conditioning business to 
strengthen our business base
Acquire air conditioning business from Systemair AB to strengthen our light commercial 
sector looking toward European CFC regulations and shift from combustion-type devices

*Estimated by Panasonic

362
608
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896
1,180

Growth Leader Business Performance, Measures, 
and Progress (2)

Overseas electrical
construction materials

Realize double-digit sales growth rate in three key countries via boosting 
production capacity and expanding distributors

Progress in 
first half

Initiatives 
for 

second half 
onward

 New factory started operation
Construction of a new factory in Sri City in Southern India
(Operation started in April 2022)

 Expand production capacity
Raise the utilization rate of the Sri City Factory in Southern India
Start construction of new building for the Vietnamese factory (To be completed in  2023)

 Expansion via increased sales

 Measures to expand sales
Take timely measures to expand sales channels, raise prices, introduce new products, 
and promote sales

Main KPI First half results

First Half
FY22

First half 
FY23

(100M yen)

Of which:
Three key 
countries

Sales
270.0 billion yen

(FY25)

Sales
118.0 billion yen 

(132% YOY)

• Expand clients in three key countries (India, Turkey, and Vietnam), strengthen our lineup
Expand the wiring devices business via boosting production capacity

• Achieve growth above economic growth in India and Vietnam

132% 
YoY

138%
381

525
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Company-wide Operational Reforms
(announced in June)

Overcome the effects of environmental deterioration by implementing operations,
such as continuous cost structure reforms and appropriate price revisions

Risks of environmental 
deterioration over the 

three-year medium term

Boost operational capabilities  Over 130.0 billion yen

Initiatives to reform the cost 
structure

FY23 to FY25: 80.0 billion yen
(100.0 billion yen compared to FY20)

(2) Review of shipping prices of Home 
appliances in Japan, electrical construction 
materials and overseas HVAC systems, etc.

(Over 50.0 billion yen)

(2) SCM and ECM 
reforms

(1) Company-wide 
reinforcement of 

direct material cost 
competitiveness 

(25.0 billion yen)
China cost 

model reform

Indirect material 
cost reduction

Raw 
material 

price 
hikes

FOREX, 
etc.

Details on slide 19

Details on slide 20
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Category Purchase 
strategy FY23 FY24 FY25

Raw materials

Semiconductors, 
electronic components

Electrical components

Mechanical parts, 
assembly parts

Company-wide Reinforcement of
Direct Material Cost Competitiveness

Primarily Japanese 
companies


Concentrate on 
major industry 

players

Purchasing from
one company


Purchasing from 

several 
companies

By division 


To centralized 
contracts

By division 


Narrow down 
suppliers

Roll out four measures to reduce direct material costs directly under the control of the 
CEO/CPO toward reducing 25.0 billion yen in three years

Steel

Motors, etc.

Supplier 
concentration

Semiconductors

Reap the benefits

 Purchase general-purpose materials from several 
companies

 Purchase custom materials from 
several companies

 Employ microcomputers and recommended items
 Employ recommended items of 

other semiconductors
Reap the benefits

 Manufacturer centralization

 Common use, general purpose

Reap the benefits

 Select strategic partners, concentrate suppliers to 20% 
by FY25

 Concentrate purchase orders 
(Resin molding, sheet metal)

Reap the benefits

Expect 
reductions of 
5.0 billion yen
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Company-wide Reinforcement of
Direct Material Cost Competitiveness

Strengthen cost and procurement resilience via common 
use and centralized contracts  -2.0 billion 

"Motor" strategy

Expand centralized contracts

*FY23

Develop mapping of common parts, gather information, 
strengthen collaboration
Further deepen centralized contracts between 
businesses  -60%

"Filters" of heat exchangers

Create synergistic effects of 
"Air Quality x Air Conditioning"

x
Insect-proof filters

Air filtersAir filters

Example with electrical components

Initiatives Implemented To be implemented

Common use (use items 
for general use) Refrigerators

Washing   
machines

Air conditioners

Ventilation fans
Bicycles

Commercial 
air conditioning

Centralized contracts 
(concentrate global 
suppliers)

Build a shared global 
design platform

Refrigerators
Washing machines

Air conditioners

Reduction of 
2.0 billion yen

Rollout
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 Minimize loss of 
opportunities

 Improve inventory 
turnover

Linked to production plans

Efficient production, optimal allocation 
of inventory, supplementation

<<Digital information coordination>>

<<Resupply in a short lead time>>

Eliminate wastefulness in distribution 
and production/optimize inventory

Customer-oriented product 
development

Offer high-value and quality products 
worth the price, appreciated by customers

Example: Worktop dishwashers, microwave ovens
Prolong product cycle: current 1 year to more than 2 years

Create new categories
Example: Tank-type slim dishwashers

IH rice cooker with automated measuring function

Extend product life cycles

Shift development resources 
to creation of high value 
products

Distribution

To Construct Actual Demand-oriented Operations
 Construct an actual demand-oriented 

SCM process

Actual
demand

 Promote new sales scheme for 
consumer electronics in Japan

Sales structure: Approx. 20% 
(FY23 forecast)

* Approx. 30% for home appliances alone

Working toward introduction from FY24

By offering high-value products to our customers and building an environment that 
conveys proper product value, we will promote a new sales scheme in which 
manufacturers take inventory risks and determine prices.

IH rice cooker with automated measuring function
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FY23
FY24

Management that Continues to Transform over the Long Term
Aim for the industry's highest level of profitability in lifestyle business area toward fiscal 2031

FY25

FY2031

Corporate 
value

EBITDA 
350.0 billion yen

(10%)

Group of 
EBITDA

No. 1 or No. 2 
businesses

EBITDA
228.0 billion yen

(7.1%)

FY22

: 84.8 billion yen (10.1%)
: 35.8 billion yen (5.3%)
: 10.2 billion yen (3.8%)
: 65.5 billion yen (7.2%)

• LAS
• HVAC
• CCS
• EW

EBITDA 
204.3 billion yen

(6.5%)

FY23 first half
EBITDA

123.9 billion yen
(7.2%)

: 90.0 billion yen (10.2%)
: 40.0 billion yen (5.5%)
: 14.6 billion yen (4.7%)
: 70.0 billion yen (7.4%)

• LAS
• HVAC
• CCS
• EW

: 118.0 billion yen (12.0%)
:   75.0 billion yen (8.7%)
:   23.0 billion yen (8.0%)
: 100.0 billion yen (10.0%)

• LAS
• HVAC
• CCS
• EW

Progress



Panasonic Corporation       22/24
© 2022 Panasonic Corporation

Q1

Q2

Q3

Future IR Schedule
Enhance transparency in management and communication with capital market

FY23 IR Schedule

FY24 IR Schedule (planned)

Q1

Q2
onward

June 2

October 6

November 18

Medium- to long-term strategy of Panasonic Corporation, HVAC, EW, and LASIR Day

Site visits (Energy solutions: RE100 solutions, fuel cell factory)

“SUPER BOX” 
Invitational exhibition (Electrical construction materials in Japan: building equipment solutions preview)

Shiodome Building

Tokyo International 
Forum

Kusatsu Factory

Briefing on individual 
businesses 

(Overall strategy, HVAC’s growth strategy for Europe, CCS & CNA medium- to long-
term strategies)Shiodome BuildingNovember 22

Business strategy briefing

Site visits relating to the seven priority businesses, round-table meetings with analysts and investors, etc.



Panasonic Corporation       23/24



Panasonic Corporation       24/24

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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