
Panasonic Corporation       0/19

Eiichi Katayama
November 22, 2022

Cold Chain Solutions
Medium- to Long-term Business 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.
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Business Outline

Cold Chain Solutions Goods and Services

• North America
• Japan
• Oceania
• Asia

Business area

4 regions 9 sites About7,600

Approx.
20% * 1

Global share of 
Refrigeration system

SC for Supermarket
SC for 

Convenience 
store

Showcase Kitchen /Beverage equipment

Refrigeration system and
logistic equipment Service maintenance

Commercial 
refrigerator

Ice making 
machine

Refrigeration 
system* 1 : Estimated by Panasonic based on shares in the four regions of our business

Cold roll box
(Mobile low/medium
temp. refrigerator)

EmployeesFactories

Approx.
10% * 1

Global share of 
showcases
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History

History of Cold Chain Solutions

196２ Start of production of low temp/medium temp showcases

2021 Inauguration of Cold Chain Solutions Company

196３ Start of production of supermarket showcases

1969 Start of production of commercial refrigerators

2018
Refrigeration system business was transferred to Cold Chain 
Business Division

2015 Acquisition of Hussmann Corporation

2022
Transfer of Asia and Oceania business from CNA to CCS
（Scheduled for Jan. 2023）

2012
Integration of Panasonic and Sanyo Electric's cold chain 
business

1917 Hussmann began production of medium temp. showcases
<Sales Trend>

FY17    FY18    FY19   FY20    FY21    FY22    FY23
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Vision

Life tech & ideas
For the wellbeing of people, society and 

the planet

To be recognized as the most customer-focused 
solutions provider to the cold chain

Mission

Vision
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Cold Chain Industry Market Demand

Source : The Freedonia Group, Japan Refrigeration and Air Conditioning Industry Association

Cold Chain Industry Total Demand Demand by Region and Product (CY19)

Source : The Freedonia Group 
exchange rate：1$=140yen

 The global market size is estimated to be over 4 trillion yen. Formation of markets in North America, Europe, Asia
and other regions almost equally

 Cold chain industry is composed of showcases for retailers, kitchen equipment for food services, refrigeration system
for warehouses, etc.

4.4 
trillion yen
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Market Environment of the Food Retailing & Food Service Industry

Retail Sales by Type of Business
Stable growth in retail, a key customer base for showcases

Source : Ministry of Economy, Trade and Industry "Commerce Statistics", Census Bureau "Annual Retail Trade Survey"

<Japan> <United States>

Food sales value and composition are expanding in the 
growing market of drugstores

Drug Store Industry Sales Trends

Showcase Market Growth Rate Comparison

*Market growth rate 
estimated based on our 1H results

*Market growth rate 
estimated based on our 1H results

Drug stores and the dollar market in the growth area has high market 
growth rate

30
T yen

2 
T yen
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CCS Co’s Position in the Food Retailing & Food Service Industry
 Business Scale : Ranked No.1 (Global) in FY22 forecast, but poor profitability
 Profitability and Growth : Significant improvement in profitability and growth in the most recent 

financial results, closing the gap

<Sales forecasts of major companies for FY23>

Comparison of Global Company Size in the Food 
Retailing & Food Service Industry

Comparison of Recent Financial Results of Domestic 
Companies in Food Retailing & Food Service Industry

<July-September 2022>

* Overseas companies apply current exchange rates to FY22 
estimates

Horizontal axis: Revenue Increase rate

Legend: Bubble size=Sales Scale
Vertical axis: EBITDA margin improvement

CCS

Global
KitchenJapan SC

Major
CompanyJapan

Kitchen

Japan SC
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FY2023 1H KGI Progress

168.7 billion yen
(+38.2 billion yen, 29% increase in revenue)

9.7 billion yen
(+4.8 billion yen, margin 5.8%)

<Contribution to Revenue Growth by Business Segment> < EBITDA Increase/Decrease Factors >

Sales EBITDA

Material cost
increase

fixed cost
increase

Pricing 
measures

Sales
increase

OtherFY22
1H

FY23
1H

1.1

2.9

5.3

1.2

3.3

4.9

9.7

130.5

FY22
1H

FY23
1H

Showcase Service 
parts

Kitchen 
equipment/

New biz

Refrigeration
system

168.7
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Social Issues Focused on by CCS Co.

Low Environmental Impact Food Loss Reduction Labor Shortage1 2 3
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993

1,338

0
5
10
15
20
25
30

0

500

1,000

1,500

3%

2018

10%

2021

21%

2027
Grocery EC sales ratio

($B) (%)

Total Grocery sales

21/09 22/09

3.9 times 4.3 times

5.0%

10.0%

15.0%

Jan. Feb. Mar. Apr. May. Jun. Jul. Aug. Sep.

148

675

1,387

R290A R32R744 R454C R448A

31

HFCCO2 Propane Mixed 
refrigerant

alternative 
CFCs

Changes in the Business Environment Toward 2030

1 2 3Low Environmental Impact Food Loss Reduction Labor Shortage

GWP by refrigerant

Tighter regulations drives the shift to low-environmental-
impact refrigerants

Source: Montreal Protocol, Kigali Amendment (Reference values are for Japanese case)

Regulation schedule for CFC substitute consumption (regulation of 
manufacturer's shipment)

Effective job offer rate of
machinery maintenance and 

repair business*

*Effective Job Offer Rate : 
Number of effective job offers in a month / 
Number of effective job seekers in a month

Severe industry staffing shortages
in both the U.S. and Japan

* Estimated based on our actual results 

Service installation staffing shortage rate in the food 
retailing business

3%

10%

21%

Grocery e-commerce also contributes 
to food loss reduction

Individual
47%Food 

Manufacturi
ng

23%

Food 
Wholesaler

2%

Food 
Retail
12%

Food 
Service 
Industry

16%

Breakdown of 5.22M tons of food loss by route

(FY21)

(2022)

2019 2024 2029 2034

Less than 90% 
of the average 
base of 71.52 
million tons 

from 2011 to 
2013

60% 
or less

(M tons)
71.52

30% 
or less

* GWP: a multiple of the heat that would be absorbed by the same mass of CO2 
(Global Warming Potential)

Source : Ministry of Agriculture, Forestry and Fisheries

Alternative
CFCs Total grocery Sales Grocery EC Sales ratio
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2014 2016 2018 2020
200
B yen

CY20 CY24 CY30

Large warehouses

Medium and small warehouses

Stores

200
B yen

CY20 CY24 CY30

China-Asia

North, Central and South America

Japan

Europe

2. Solid business foundation  
through MIF share

1. Low Environmental Impact
～Core of environmental strategy : CO2 refrigeration system connecting the world～

Market Forecast for CO2 Refrigeration System Key Points Supporting the CO2 Refrigeration 
Equipment Business

Source : Estimated by CCS based on materials of Japan Warehouse Association, Hussmann, 
Fuji Keizai, etc.

Australia 
and AsiaJapan North 

America

Top3Top Top

Largest for stores
expanding for medium-sized

By segment
Europe, Japan to take off from key

markets

By region
Cumulative shipments

15,700 units

1. Two-stage compression type 
compressor

Energy saving, 
downsizing of chillers, and Low noise,
low cost, high reliability

3. Installation and  
maintenance know-how

Showcase MIF share
Wide range of applications from 
convenience stores and supermarkets 
to large warehouses

Horse
power

2 4 10 15 20 30 40 80

Japan 〇 〇 〇 〇 〇 〇 〇 〇

Europe 〇 〇 〇

4. Wide range of product 
lineup

Our lineup

2015 2017 2019 2021

※MIF : Machine in the field

https://www.google.co.jp/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwjis9L5-a3fAhVPQN4KHRNQDDUQjRx6BAgBEAU&url=https://industrial.panasonic.com/jp/products-mt/ADC6000/ADC6000-co2-d02&psig=AOvVaw2aPGDMMMM3JGqzzwuYSDA0&ust=1545378213003264
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2. Labor Shortage
～Core digital strategy : Storeconnect and human resource development～

Service locations

Failure prediction by analyzing 
equipment operating condition 

monitoring data
Equipment operation data

Sharing of equipment operating data

Detecting signs of defects and responding to 
them before they occur

Storeconnect Value Offerings Investment in Service/Installation Human 
Resources Development

Stores with equipment installed

How IOT Solutions Work

Early detection 
of refrigerant 

leaks

Service 
Cost 

Reduction

Preservation of 
client asset 

values

Improving 
energy 

efficiency
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3. Reduction of Food Loss
～Taking up the challenge to preserve taste and quantity of food～

Quick and easy retort packaging of food 
with experts’ cooking technique, taste, 

and recipe

Creation of differentiated products through kitchen, showcase and refrigeration technologies

Realize high quality thawing 
by highly controlled temperature

<EC Support: Smart Locker ><Food Loss Reduction and Taste>
Defrost Cooler

<Maximizing Expiration Date>
Small high-temperature 

& high-pressure 
cooking equipment

Delivery box adapting 3 temperature zones :
low, medium and ambient temperature
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Reflection on the Past and Future Business Operations

Reflection on the Past

1 Lack of investment 
in facilities and IT

2 Many times of organizational 
and strategic changes

3 Lack of synergy creation in    
acquisition of Hussmann

What needs to be changed
1 Realization of appropriate 

investment to maintain and 
improve the level of MIF

2 Clarification and transparency 
of strategic axis, judgment 
axis, and time axis

3 Regional cooperation by
relatively superior management 
resources
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Expanding Value by Connecting Businesses Globally

Japan

Asia / 
Oceania

North 
AmericaEuropePAPAU (Wiesbaden)

Suzhou

PHK-CC 
(Hong Kong)

PTW 
(Taiwan)

Hussmann Oceania 
(Sydney, Auckland)

Hussmann
(7 sites)

: Cold Chain Solutions Co.

Sites where cooperation is assumed

EW India
base

HVAC Europe
base

Major Catalysts 
Connecting the World

PCESAP
(Singapore)

Hussmann R&D
(Bengaluru)

Cold Chain 
Business Division 
(Oshiage, Oizumi)

 CO2 refrigeration technologies

 Software & digital

 Mutual accommodation of 
manufacturing sites

 Global expansion in the kitchen 
equipment area

 Customer axis linkage with HVAC/EW

 Technical cooperation with LAS

Heating & Ventilation AC Co. (HVAC)
: Electric Works Co. (EW)
: Living Appliances & Solutions Co.(LAS)
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Forecast for FY2023

EBITDA

FY22
result

Material 
cost

increase

fixed
cost

increase

Pricing 
measures

Sales 
increase

Others FY23
forecast

FY23
stretch & 

ambitious target

17 ~ 20

5.3

4.3

10.8

1.3
1.9

(B¥)

10.2

146
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KGI Target for FY2025

23 billion yen 5.0 % or more

29 billion yen

10.2 billion yen
(FY2022 result)

1.0%
(FY2022 result)

EBITDA ROIC

Three-years Cumulative Operating Cash Flow



Panasonic Corporation       17/19
© 2022 Panasonic Corporation

Outlook for FY2025 KGI Targets
Sales EBITDA

<Incremental changes in EBITDA by factor><Target breakdown by revenue increase contribution>

* Figures are based on the 140 yen against US dollar,
assumption of new organization

FY22
result

Material 
cost

increase

Product/ 
Customer

mix

Fixed
cost

increase

Pricing
measure

sales
increase

VA/VE Others FY25
Target

10.2

23.0
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340 billion – 360 billion yen 
(CAGR 2% or more)

23 billion yen
(+ 13 billion yen is a must-achieve target)
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Challenges to take up in achieving KGI targets for FY2031 

 Sales growth

 Improve manufacturing productivity

 Innovations of IT and operations

 Increase sales by highly profitable 
products

40 Billion Yen
(Aiming for a margin of 8% or more)

EBITDA
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Contribution by Panasonic Group

Executive Summary

Blade the way of innovative edge businesses and leading environmental contribution through 
B2B2C in the food business area

Connecting the world and building a solid foundation for enhancing the 
competitiveness of cold chain businesses

Leveraging the strengths of the CO2 refrigeration system to become one of the 
world's leading environmental companies

Take advantage of high MIF, and grow service to a pillar of business through 
expanding digital solutions

Strengthen the kitchen business as a company that solves the food loss issue by 
launching differentiated products

Achieving EBITDA of 40 billion yen at an early stage at a rate exceeding the industry 
average

1

2

3

4

5
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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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