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February 4, 2009
Panasonic Corporation

Fiscal 2009 Third Quarter and 
Nine-month Financial Results

Notes:   1. This is an English translation from the original presentation in Japanese.
2. In this presentation, “fiscal 2009” or “FY 2009” refers to the year

ending March 31, 2009. In addition, “fiscal 2009 nine months”
refers to the period from April to December 2008.

2
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2. Fiscal 2009 full-year forecast
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Summary

1. Nine-month (Apr. to Dec.) results
Both sales and profit decreased due to a sharp decline
in global demand and a stronger yen.

2. Third quarter (Oct. to Dec.) results
Positive operating profit was secured.   
Both pre-tax income and net income turned to losses 
as a result of implementing restructuring initiatives.

3. Full-year financial forecast
The forecast has been revised due to worsening 
market conditions and additional restructuring initiatives.

4Fiscal 2009 Nine-Month
Consolidated Results

* Real terms : excluding JVC results for Apr. to Jul. 2007 and the effects of exchange rates (unreviewed）

(yen: billions)

Sales 6,223.7 6,869.9 -9%  -2%  

Domestic 3,134.1 3,326.1 -6%  -4%  

Overseas 3,089.6 3,543.8 -13%  +1%  

Operating profit 254.5 385.4 -34%  

Pre-tax income 144.2 364.2 -60%  

Net income 65.4 220.3 -70%  

vs. FY08 Real terms
vs. FY08

FY09
(Apr. to Dec.)

FY08
(Apr. to Dec.)

*
<reference>

(%) （5.6%）

（5.3%）

（3.2%）

（4.1%）

（2.3%）

（1.1%）

9M (Apr. to Dec.)

(%)

(%)
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Effects of
exchange rates

6,689.4

-339.2

Mobile
phones

FA
Others

DSCs
Air

Conditioners

Flat-panel
TVs

B to B
For businesses

B to C
For consumers

DVD
recorders

-646.2 billion yen (-9%)

-126.5 billion yen
(-2%)

Sales Analysis by Product 

FY2008 9M FY2009 9M

(yen: billions)

Automotive
electronicsGeneral 

electronic 
components

Sales decrease in real terms excluding JVC’s 
results and the effects of exchange rates

9M (Apr. to Dec.)

Others

6,223.76,562.9

JVC
180.5

6

＊

Japan

50％

Asia

12％

Americas

14％

China
11％

Europe

13％

805.4
（+1%）

713.1
（+4%） 3,134.1

（-4%）
840.7
（-1%）

730.4
（±0%）

Sales by Region
(vs. FY2008)

Europe China Japan Americas

Asia

Sales proportion
by region

*Percentages in the parenthesis represent   
real terms excluding JVC results for Apr. to Jul. 
2007 and the effects of exchange rates

(yen: billions)

9M (Apr. to Dec.)
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- 130.9 billion yen （-1.5％）

41.7
43.0 47.0

49.0
365.0395.0

79.8

385.4
(5.6%)

254.5
(4.1%)

Operating Profit Analysis 
(vs. FY2008)

FY2008 9M FY2009 9M

yen: billions (%: vs. sales)

Exchange 
rates

Materials
cost 

increase

Depreciation 
cost increase

Price
declines Streamlining

Fixed cost 
reduction
& others

Sales
decrease

9M (Apr. to Dec.) 8

FY09 9M vs FY08 9M
Operating profit 254.5 -130.9

-110.3 -89.1
Financial income 15.2 -5.4
Early retirement charges             -2.5 +16.7
Other         -123.0 -100.4

144.2 -220.0

-91.4 +26.5
13.5 +29.6
-0.9 +9.0

65.4 -154.9

Equity in earnings of associated companies

Net income

Non-operating income / loss

Pre-tax income

Provision for income taxes
Minority interests

Pre-tax and 
Net Income Analysis

(yen: billions)

9M (Apr. to Dec.)
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43%

14%
19%

11%

13% 34%

22%
16%

18%

10%

Sales and Operating Profit 
by Segment

Including intersegment transactions

Sales Operating Profit

Digital AVC 
Networks

Digital AVC 
Networks

OtherOther

PEW &
PanaHome

PEW &
PanaHome

Components 
& Devices Components 

& Devices

Home Appliances Home Appliances

9M (Apr. to Dec.) 10

（％）

0.0

1.0

2.0

3.0

FY07 9M FY08 9M FY09 9M
0.0

3.0

6.0

3.2%

5.6% 6.0%

Digital AVC Networks
Sales

Operating profit to sales %
(yen: trillions)

Sales： 3,040.2 billion yen
(vs. FY08 9M : -7%)

Operating profit: 97.9 billion yen

9M (Apr. to Dec.)

11

FY09 9M vs. FY08 9M FY09 9M vs. FY08 9M

Sales 1,602.4      +3% 294.9       -4%

Operating profit 12.5     -87% 28.0   +449%

vs. sales (%) 0.8%    -5.3% 9.5%      7.8%

Capital
investment 146.6  +43.7  2.8  +0.2 

AVC PMC

AVC and PMC

(yen: billions)

9M (Apr. to Dec.) 12

0

500

1,000

FY07 9M FY08 9M FY09 9M

0.0

4.0

8.0
（％）

6.3% 6.3% 6.7%

Sales: 977.6 billion yen
(vs. FY08 9M : -3%)

Operating profit: 65.1 billion yen

Home Appliances
(yen: billions) Sales

Operating profit to sales %

9M (Apr. to Dec.)
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0

500

1,000

1,500

FY07 9M FY08 9M FY09 9M

0.0

2.5

5.0

（％）

4.2%
4.9%

3.4%

Sales : 1,361.4 billion yen
(vs. FY08 9M : -3%)

Operating profit : 46.1 billion yen

PEW and PanaHome
(yen: billions) Sales

Operating profit to sales %

9M (Apr. to Dec.) 14

0

500

1,000

FY07 9M FY08 9M FY09 9M

0.0

4.0

8.0

7.3% 7.2%

5.7%

Sales : 948.5 billion yen
(vs. FY08 9M : -11%)

Operating profit : 54.0 billion yen

（％）

Components and Devices

(yen: billions)
Sales
Operating profit to sales %

9M (Apr. to Dec.)
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0

300

600

900

FY07 9M FY08 9M FY09 9M

0.0

4.0

8.0
（％）

6.0% 5.9% 3.5%

Sales : 821.0 billion yen
(vs. FY08 9M: +4%)

Operating profit : 28.9 billion yen

Other

(yen: billions) Sales
Operating profit to sales %

9M (Apr. to Dec.) 16
PED and FA Business

FY09 9M vs. FY08 9M FY09 9M vs. FY08 9M

Sales 338.1  -14% 137.6  -20% 

Operating
profit 15.1  -53% 10.6  -62% 

vs. sales (%) 4.5%  -3.7% 7.7%  -8.3% 

Capital
investment 27.8  +1.8 1.5  -1.5 

PED FA business

(yen: billions)

9M (Apr. to Dec.)
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Dec. 2006 Dec. 2007 Dec. 2008

（36 days)
938.0（39 days）

1,054.5

JVC
（2 days）

Approx. 110.0

（40 days)
927.1

Inventories

Finished Goods

Raw materials & Work-in-process

(yen: billions)
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Priority Areas

FY07 9M FY08 9M FY09 9M

84.8
40.6

323.8 309.7

FY07 9M

64.1
54.5

JVC
9.0 billion yen

JVC
3.0 billion yen

118.0
39.7

352.2

FY08 9M FY09 9M

Capital Investment

(yen: billions)

Semiconductors
Flat-panel TVs

9M (Apr. to Dec.)
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25%

33%
42%

Fiscal 2009 Results
by Business Field

•The percentages in the parenthesis:
changes vs. FY08 9M results

(yen: billions)

Devices and Industry
Solution

Digital AVC Networks 
Solution

Solutions for the 
Environment and 

Comfortable Living

Including intersegment transactions

Sales: 1,769.5 (-5%)
Operating profit: 82.9 (-33%)
vs. sales (%): 4.7%

Sales: 2,339.0 (-3%)
Operating profit: 111.2 (-15%)
vs. sales (%): 4.8%

Sales: 3,040.2 (-7%)
Operating profit: 97.9 (-50%)
vs. sales (%): 3.2%

unreviewed

Sales Proportion

9M (Apr. to Dec.) 203 M (Oct. to Dec.)

Sales 1,879.9  2,344.6  -20%  -12%  

Domestic 1,023.4  1,138.3  -10%  -

Overseas 856.5  1,206.3  -29%  -14%  

Operating profit 26.4  165.4  -84%  

- 59.1  176.6  -

- 63.1  115.2  -

vs. FY08 Real terms
vs. FY08

Pre-tax income (loss)

Net income (loss)

FY09 3Q
(Oct. to Dec.)

FY08 3Q
(Oct. to Dec.)

*

(1.4%)

(-3.1%)

(-3.4%)

(7.1%)

(7.5%)

(4.9%)

(%)

Fiscal 2009 Third Quarter Results
＜reference＞(yen: billions)

* Real terms : excluding the effects of exchange rates (unreviewed）

(%)

(%)
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Quarterly results by segment

0.0

1.0

2.0

3.0

1Q 2Q 3Q

0.0

2.0

4.0

6.0

Sales
Operating profit to sales %

Consolidated results

0.0

0.5

1.0

1Q 2Q 3Q

-2.0

0.0

2.0

4.0

6.0

0

200

400

1Q 2Q 3Q

0.0

2.0

4.0

6.0

8.0

10.0

Home Appliances

0

200

400

1Q 2Q 3Q

0.0

2.0

4.0

6.0

0

200

400

1Q 2Q 3Q

0.0

2.0

4.0

6.0

8.0

10.0

Components and Devices

0

200

400

1Q 2Q 3Q

0.0

2.0

4.0

6.0

Other

（％） (yen: trillions) （％） （％）

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

PEW and PanaHome

Digital AVC Networks
(yen: trillions) (yen: billions)

(yen: billions)
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281.9
(3.1%)

435.0
(4.8%)

519.5
（5.7%)

9,068.9

FY2008 
results

-410.0

-480.0

-280.0

-750.0

Change

-380.0
(-4.9%)

-380.0
(-4.9%)

60.0
（0.8%)

7,750.0

Revised
forecast(yen : billions)

-661.930.0
(0.4%)

Net income
(loss)

-815.0100.0
(1.2%)

Pre-tax income
(loss)

-459.5340.0
（4.0%)Operating profit

Change
Forecast

on Nov. 27

8,500.0 -1,318.9Sales

143 yen
100 yen

FY 09
full year

145 yen120 yenEuro

103 yen90 yenUS dollar

Forecast on Nov. 27 
（FY 09 full year）

FY 09 4Q
(Foreign exchange rates)

Fiscal 2009 Revised Forecast
24

-280.0（Total）

340.0Operating profit (forecast on Nov. 27)

16.0Raw material price decrease

Contents

39.0Streamlining, fixed cost reduction & others

-10.0Foreign exchange rates impact

Amounts

60.0

-325.0

Revised operating profit

Economic downturn & price competition (vs. Nov. 27)

（yen: billions）

Fiscal 2009 Operating Profit Revision 
(vs. Nov. 27)

B
re

ak
do

w
n
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Operating profit / loss (vs. Nov. 27)

100.0Pre-tax income (forecast on Nov. 27)

-480.0(Total)

-280.0

8.0Expenses related to company name change
& brand unification, and others

Contents

-18.0Write-down of investment securities

Amount

-380.0

-190.0

Revised pre-tax income (loss)

Business restructuring expenses

Fiscal 2009 Pre-tax  Income Revision 
(vs. Nov. 27)

(yen: billions)

B
re

ak
do

w
n
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Business restructuring expenses

(Contents)
1.Closure and integration of  

manufacturing sites
・ Closing 27 manufacturing sites, 

Japan 13 and overseas 14
2. Withdrawal of businesses and 

impairment losses of fixed assets 
3. Reassigning and downsizing of 

employees

FY10
Cost reduction

(vs. FY09)
100.0 billion yen

+

FY10
Business restructuring 

expenses
＋

Emergency 
countermeasures

Fiscal 2009 Business Restructuring 
Expenses and Cost Reduction 

190.0155.0345.0

AdditionForecast on 
Nov.27

Revised 
forecast

(yen: billions)

27Year-end Dividend

【Basic policy】

Panasonic aims for a stable and continuous increase
in dividends, targeting a consolidated dividend payout 
ratio of between 30% and 40%.

【Year-end dividend for fiscal 2009】

The Company plans to decrease the year-end dividend
from ¥22.5 to ¥7.5, in line with the downward revision
of the fiscal 2009 financial forecast.

<Reference> Annual dividends (plan)
FY09: ¥30 per share (FY08: ¥35 per share)
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Emergency Countermeasures

・Remuneration reduction for employees of 
manager level or above: 5%

・Remuneration reduction for the chairman,
president and all other directors: 10-20%

- Starting from February 2009 -

・Reductions of controllable expenses

at each division 

30Initiatives for Restoring 
Profitability in Fiscal 2010

Further strengthening earnings structure
in growing businesses

Begin preparation for growing business 
fields and accelerate initiatives

Reassuring reform or withdrawal
of unprofitable businesses
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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 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 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.

Sales Trend by Product

34
Global Sales of Flat-panel TVs

(yen: billions)

<Total global sales>

Americas

FY08
9M

FY09
9M

Asia/China Japan

774.2

Europe
Sales of plasma and LCD TVs

+12% +34% +6% -5%

+9%

273.3

135.4
189.5 176.0

243.2

101.4
178.4 185.4

708.4

9M (Apr. to Dec.)

FY08
9M

FY09
9M

FY08
9M

FY09
9M

FY08
9M

FY09
9M

(yen: billions)

FY08 9M FY09 9M
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Global Sales of Digital Cameras
Sales of Digital Cameras

177.2

-16% -11% -1% -5%

-11%

77.6

28.7 31.3 39.6

92.6

32.4 31.6 41.8

198.4

9M (Apr. to Dec.)

AmericasAsia/China JapanEurope

(yen: billions)

FY08
9M

FY09
9M

FY08
9M

FY09
9M

FY08
9M

FY09
9M

FY08
9M

FY09
9M

<Total global sales> (yen: billions)

FY08 9M FY09 9M
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Global Sales of DVD Recorders

109.9

Sales of DVD recorders

-32% -8% +30% +31%

+7%

22.3
6.3

68.9

12.4
33.1

6.8

52.9

9.5

102.3

9M (Apr. to Dec.)

AmericasAsia/China JapanEurope

(yen: billions)

FY08
9M

FY09
9M

FY08
9M

FY09
9M

FY08
9M

FY09
9M

FY08
9M

FY09
9M

<Total global sales> (yen: billions)

FY08 9M FY09 9M

37Overseas Sales of 
Three Major White Goods

Overseas sales of air conditioners / refrigerators / washing machines

36.9
29.9

ChinaEurope

-19% -2% -3%

Asia

83.2 81.8 76.5 73.9

9M (Apr. to Dec.)

(yen: billions)

FY08
9M

FY09
9M

FY08
9M

FY09
9M

FY08
9M

FY09
9M

Air conditioners

Refrigerators

Washing machines


