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August 3, 2009
Panasonic Corporation

Fiscal 2010 First Quarter
Financial Results

Notes:  1.  This is an English translation from the original presentation in 
Japanese.

2.  In this presentation, “fiscal 2010” or “FY2010” refers to the year  
ending March 31, 2010.
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1. Both sales and profits decreased from the 
previous year, but exceeded the original 
forecasts

2. Profitability significantly recovered from 
FY09 4Q and operating profit is expected 
to be positive in FY10 2Q

3.   Revised forecasts for six months ending 
September 30, 2009 (FY10 1H) upward

Summary
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1. FY10 1Q financial results

2. Segment analysis

3. Revised forecast for FY10 1H

Contents
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Sales 1,595.5  2,152.0  -26% (-21%) +40.0

Domestic 858.8  1,045.2  -18% +5.0

Overseas 736.7  1,106.8  -33% (-25%) +35.0

-20.2  109.6  -129.8  +69.8

-51.8  119.3  -171.1  +85.0

-53.0  73.0  -126.0  +75.0Net income / loss**

vs FY09
vs 1Q

original
forecasts

Operating profit / loss

Pre-tax income / loss

FY 10 1Q FY 09 1Q

*

(%) (5.1%)

(5.5%)

(3.4%)

(-1.3%)

(-3.2%)

(-3.3%)

(-6.4%)

(-8.7%)

(-6.7%)

*

(+4.5%)

(+5.6%)

(+4.9%)

*   Real terms : excluding the effects of exchange rates  (unreviewed)
** Net income / loss attributable to Panasonic Corporation

(yen: billions)

FY10 1Q Financial Results

(%)

(%)

5FY10 1Q Sales Analysis by Product 
(vs. FY09 1Q)

FY09 1Q FY10 1Q- 556.5 billion yen (-26%)

- 459.0 (-21%) 1,595.5

-97.5

1,693.0

2,152.0
Sales decrease in real terms excluding 

the effects of exchange rates

PEW
Automotive
electronics

Mobile
phones

Others
Exchange 

rate

Air
conditioners

Flat-
panel 
TVs

FA

Others
Semi-

conductors

Batteries

Electronic
components

(yen: billions) B to B
For businesses

-333.0

B to C
For consumers 

-126.0
Exchange rate

(FY09 1Q / FY10 1Q)
USD 105 yen / 97 yen 
EUR 163 yen / 133 yen

DSCs
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FY10 1Q Sales by Region

＊

167.1
(-29%)

173.8
(-30%) 858.8

(-18%)

203.6
(-23%)

192.2
(-16%)

(yen: billions)

Europe
China

Japan
Americas

Asia

*Percentages in the parenthesis;  real terms 
excluding the effects of exchange rates
(vs. FY09 1Q)

Japan

49%

China

12%

Europe

14%

Asia

12%

Americas

13%

FY09 1Q

Japan
54%

Asia
12%

Americas
13%

China
11%

Europe
10%

FY10 1Q

Sales 
proportion by 

region
(yen basis)
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7FY10 1Q Operating Profit Analysis
(vs. FY09)

FY09 1Q FY10 1Q

-20.2
(-1.3%)

18.2 187.0

86.0
125.0

109.6
(5.1%)

23.9
17.5

61.0
12.0

102.4

(yen: billions)
(%: vs. sales)

-129.8 billion yen (-6.4%)

Raw 
materials

cost 
decrease

Depreciation

Sales 
decrease
(real terms)

Fixed cost 
reduction

etc.Exchange 
rate

Price
declines

Streamlining

R&D
Other 

fixed cost 

8FY10 1Q Pre-tax and Net Income 
Analysis

FY10 1Q vs FY09 1Q
Operating profit  / loss -20.2  -129.8  
Non-operating income / loss -31.6  -41.3  

Financial income 0.3  -6.5  
Early retirement charges -21.6  -21.4  
Other -10.3  -13.4  

Pre-tax income / loss -51.8  -171.1  
Provisions for income taxes 7.8  +34.7  

-1.8  -2.1  
Net income / loss -61.4  -138.5  
Less: Non controlling interests -8.4  +12.5  
Net income / loss* -53.0  -126.0  

Equity in earnings / loss of associated companies

(yen: billions)

* Net income / loss attributable to Panasonic Corporation
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Inventories

Jun. 2007 Jun. 2008 Jun. 2009 Jun. 2009 
original
forecast

1,109.1
1,002.8(44 days)

(42 days) 796.9
(45 days)

901.6
(52 days)

yen: billions 
(turnover days)

Finished Goods

Raw materials & Work-in-process
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FY10 1Q Capital Investment

Semiconductors

Priority Areas

FY08 1Q FY09 1Q FY10 1Q FY10 1Q
original
forecast

FY10 1QFY09 1Q
Flat-panel TVs 62.9

5.5

86.8 102.7

28.0
7.2

170.0

114.3
(yen: billions)
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Sales 1,595.5  1,541.9       +3% +53.6

Domestic 858.8  948.2        -9% -89.4

Overseas 736.7  593.7     +24% +143.0

-20.2  -181.6  - +161.4

-51.8  -526.8  - +475.0

-53.0  -444.3  - +391.3Net income / loss*

Comparison Increase/
decrease

Operating profit / loss

Pre-tax income / loss

FY 10 1Q FY 09 4Q

FY09 4Q vs. FY10 1Q 

(%)

(%)

(%)

（-11.8%）

（-34.2%）

（-28.8%）

（-1.3%）

（-3.2%）

（-3.3%）

（+10.5%）

（+31.0%）

（+25.5%）

(yen: billions)

* Net income / loss attributable to Panasonic Corporation

12

+161.4 billion yen
(+10.5%)

-181.6
(-11.8%)

Sales were flat but operating profit increased significantly

-20.2
(-1.3%)

1,541.9 1,595.5Sales

Operating 
Profit

Sales 
increase

+13.0

Profit Recovery by Factor
(vs FY09 4Q)

FY09 4Q FY10 1Q

Fixed cost 
reduction

Exchange 
rate

+63.0
+7.0

Streamlining 
& material price 
reduction etc.

Effect of 
restructuring 

reforms

+28.0

+50.4

Sales           +53.6(+3%)
in real terms*  +24.0(+2%)

(yen: billions)

(%: vs. sales)

*Real terms excluding the effects of 
exchange rates
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-181.6
(-11.8%)

Rapid recoveries in AVC, Home Appliances and Components and Devises segments

-20.2
(-1.3%)

Operating 
profit

Home 
Appliances

PEW and
PanaHome

Components 
and Devices

+36.4
-1.7

+35.4

Digital 
AVC 

Networks

Other
etc.

+10.2+81.1

Profit Recovery by Segment
(vs. FY09 4Q)

FY09 4Q FY10 1Q+161.4 billion yen
(+10.5%)

(%: vs. sales)

(yen: billions)
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Contents
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0.0

0.5

1.0

FY08 1Q FY09 1Q FY10 1Q
-15.0

-10.0

-5.0

0.0

5.0

FY10 1Q Digital AVC Networks

0.0

0.5

1.0

FY09 3Q FY09 4Q FY10 1Q
-15.0

-10.0

-5.0

0.0

5.0

(%)
3.9%

5.3%

-1.8%

(%)

-0.5%

-13.4%

Sales: 773.3 billion yen 
(vs. FY09: -26%)

Operating loss: 13.6 billion yenFY10 1Q

-1.8%

Year on Year Quarter on Quarter

(yen: trillions) (yen: trillions)

Sales

Operating profit
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FY10 1Q AVC / PMC

FY10 1Q vs FY09 1Q vs FY09 4Q FY10 1Q vs FY09 1Q vs FY09 4Q

Sales 366.8  -31%       +24% 102.0  -14%       +8%

Operating
profit / loss -34.6  -49.0  +28.0  7.8  -48%  +12.1  

vs Sales (%) -9.4%  -12.1%  +11.7%  7.6%  -4.9%  +12.1%  

Capex 68.0  +30.6  +9.0  0.4  -0.1  -0.8  

AVC PMC

(yen: billions)

* AVC = AVC Networks Company

PMC = Panasonic Mobile Communications Co., Ltd. 

* *
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Overseas

198.4

Japan Global

Sales amount of plasma and LCD TVs

65.5

+4%

132.9

FY09 1Q FY10 1Q

245.4

63.1
182.3

-19% (-10%)
＊

-27% (-15%)
＊

198.4

65.5
132.9

FY09 4Q FY10 1Q

140.1

39.8
100.3

Y-Y

＊＊
+42% (+35%)+33% (+24%)+65%Q-Q

FY10 1Q Flat-panel TVs
(yen: billions)

FY09 1Q FY10 1Q FY09 1Q FY10 1Q

FY09 4Q FY10 1Q FY09 4Q FY10 1Q
*   Real terms : excluding the effects of exchange rates 
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47.9

8.8

39.1

FY09 1Q FY10 1Q

65.0

10.8

54.2

47.9

+66%

39.1 30.6
5.3

25.3

+57%(+47%)+55% (+44%)Q-Q

Sales amount of digital cameras

8.8

Y-Y -19% -28% (-14%) -26% (-15%)

OverseasJapan Global

*

FY10 1Q Digital Cameras
(yen: billions)

FY09 1Q FY10 1Q FY09 1Q FY10 1Q

FY09 4Q FY10 1Q FY09 4Q FY10 1Q FY09 4Q FY10 1Q

*   Real terms : excluding the effects of exchange rates 

** *

* *
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FY10 1Q Home Appliances

0

200

400

FY08 1Q FY09 1Q FY10 1Q
-8.0

-4.0

0.0

4.0

8.0

0

200

400

FY09 3Q FY09 4Q FY10 1Q
-8.0

-4.0

0.0

4.0

8.06.9% 6.2%

- 6.6%

6.9%5.2%

8.9%(yen: billions) (yen: billions)

Sales: 293.9 billion yen 
(vs. FY09: -17%)

Operating profit: 20.3 billion yenFY10 1Q

(%) (%)

Year on Year Quarter on Quarter
Sales

Operating profit

20FY10 1Q Global Sales of
Three Major White Goods

137.6
74.3

-3%

63.3

FY09 1Q FY10 1Q

160.3

76.6 83.7

Y-Y

Q-Q

Sales amount of 
air conditioners, refrigerators, washing machines

-24% (-17%) -14% (-10%)

+77% +43% (+35%) +60% (+55%)
137.6

74.3 63.341.9 44.3
86.2

OverseasJapan Global

FY09 1Q FY10 1Q FY09 1Q FY10 1Q

FY09 4Q FY10 1Q FY09 4Q FY10 1Q FY09 4Q FY10 1Q
*Percentages in the parenthesis;  real terms excluding the effects of exchange rates

(yen: billions)

* *

* *

Air
Conditioners

Refrigerators

Washing 
machines
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FY10 1Q PEW and PanaHome

0

250

500

FY08 1Q FY09 1Q FY10 1Q
-6.0

-4.0

-2.0

0.0

2.0

0

250

500

FY09 3Q FY09 4Q FY10 1Q
-6.0

-4.0

-2.0

0.0

2.0

2.4%

-1.5%

2.3% 2.4%

-2.2%-2.2%

Sales: 357.7 billion yen 
(vs. FY09: -17%)

Operating loss: 7.8 billion yenFY10 1Q

(yen: billions) (yen: billions)(%) (%)

Year on Year Quarter on Quarter

Note: PEW=Panasonic Electronic Works

Sales

Operating profit

22FY10 1Q Components 
and Devices

0

200

400

FY08 1Q FY09 1Q FY10 1Q
-30.0

-20.0

-10.0

0.0

10.0

0

200

400

FY09 3Q FY09 4Q FY10 1Q
-30.0

-20.0

-10.0

0.0

10.0

1.8%

-26.2%

-5.0%

5.3% 5.8%

-5.0%

(yen: billions) (yen: billions)(%) (%)

Sales: 229.6 billion yen 
(vs. FY09: -31%)

Operating loss: 11.5 billion yenFY10 1Q

Year on Year Quarter on Quarter
Sales

Operating profit
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FY10 1Q Other

0

200

400

FY08 1Q FY09 1Q FY10 1Q
-3.0

0.0

3.0

6.0

0

200

400

FY09 3Q FY09 4Q FY10 1Q
-3.0

0.0

3.0

6.0

0.0%

-2.0%

-0.4%-0.4%

5.3%
4.8%

(yen: billions) (yen: billions)(%) (%)

Sales: 204.7 billion yen 
(vs. FY09: -29%)

Operating loss: 0.9 billion yenFY10 1Q

Year on Year Quarter on Quarter
Sales

Operating profit
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FY10 1Q PED / FA Business

（yen: billions）

FY10 1Q vs FY09 1Q vs FY09 4Q FY10 1Q vs FY09 1Q vs FY09 4Q

Sales 84.3  -33%  +35% 15.9  -74%        +3%

Operating profit/loss -3.8  - 12.8  +13.8  - 7.6  - 17.0  +1.3  

vs Sales (%) -4.5%  -11.7%  +23.7%  -47.4%  -62.9%  +10.5%  

Capex 4.7  - 4.6  - 4.8  0.1  - 0.3  - 0.7  

PED FA Business

* PED= Panasonic Electronic Devices Co., Ltd.  
FA=Factory Automation 

* *
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FY10 1H Revised Forecasts

+ 95.0

+ 105.0

+ 85.0

+ 40.0

Changes

-100.0
(-3.0%)

-90.0
(-2.7%)

-20.0
（-0.6%)

3,300.0

Revised
forecasts(yen: billions)

-195.0
(-6.0%)

Net income / loss*
(%)

-195.0
(-6.0%)

Pre-tax income / loss
(%)

-105.0
（-3.2%)

Operating profit / loss
(%)

Original
forecasts

As of May 15

3,260.0Sales

130 yen

94 yen
FY10 2Q

120 yen132 yen1 Euro

95 yen96 yen1 USD

Original forecastsFY10 1H
<Foreign exchange rates>

* Net income / loss attributable to Panasonic Corporation

27FY10 1H Operating Profit Upward Revision 
(Changes vs Original Forecasts)

-20.0Revised operating profit
+85.0Total
+67.0Fix cost reductions etc.

0.0Effects of streamlining and price decline

+12.0Exchange rates
+6.0Sales increase

-105.0Original operating profit forecast
AmountsContents

(yen: billions)

B
re

ak
do

w
n

28FY10 1H Pre-tax Income Upward Revision
(Changes vs Original Forecasts)

+14.0Write-down of investment securities, financial income etc.

Operating profit increase

-195.0Original pre-tax income / loss forecast

+105.0Total

+85.0

+6.0Restructuring expenses decrease

Contents Amounts

-90.0Revised pre-tax income / loss

(yen: billions)

B
re

ak
do

w
n

29Recovery to Operating Profit in 
FY10 2Q

-181.6

0.2

-20.2

26.4

1,879.9
1,541.9 1,595.5 1,704.5Sales

Operating 
profit

FY09 3Q FY09 4Q FY10 1Q FY10 2Q 
Forecast

(yen: billions)

30Integrating System Business and 
Fixed-line Communication Business

Security Communication

Solutions

Strengthen organization and improve 
management structure for global growth
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Disclaimer Regarding Forward-Looking Statements
This presentation includes forward-looking statements (within the meaning of Section 27A of the U.S. Securities Act of 1933 

and Section 21E of the U.S. Securities Exchange Act of 1934) about Panasonic 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 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 in its subsequent filings with the U.S. 
Securities and Exchange Commission pursuant to the Securities Exchange Act of 1934.

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 United States, 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; currency rate fluctuations, notably between the yen, the U.S. dollar, the euro, the 
Chinese yuan, Asian currencies and other currencies in which the Panasonic Group operates businesses, or in which assets and
liabilities of the Panasonic Group are denominated; the possibility of the Panasonic Group incurring additional costs of raising
funds, because of changes in the fund raising environment; the ability of the Panasonic Group 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 on the alliances or 
mergers and acquisitions; the ability of the Panasonic Group to achieve its business objectives through joint ventures and other
collaborative agreements with other companies; the ability of the Panasonic Group 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 by other countries over trade, manufacturing, labor and operations; 
fluctuations in market prices of securities and other assets in which the Panasonic Group has holdings or changes in valuation of 
long-lived assets, including property, plant and equipment and goodwill, deferred tax assets and uncertain tax positions; future 
changes or revisions to accounting policies or accounting rules; 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 Panasonic’s latest annual report on 
Form 20-F, which is on file with the U.S. Securities and Exchange Commission.

In order to be consistent with generally accepted financial reporting practices in Japan, operating profit (loss) is presented in 
accordance with generally accepted accounting principles in Japan. The company believes that this is useful to investors in 
comparing the company's financial results with those of other Japanese companies. Under United States generally accepted 
accounting principles, expenses associated with the implementation of early retirement programs at certain domestic and 
overseas companies, and impairment losses on long-lived assets are usually included as part of operating profit (loss) in the 
statement of income.


