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Notes: 1. This is an English translation from the original presentation in Japanese.
2. In this presentation, “fiscal 2011” or “FY11” refers to the year ending
March 31, 2011. In addition, “fiscal 2011 nine-month” or “FY11 9M”
refers to the period from April to December 2010.

e This presentation contains consolidated financial results for the
third quarter and the nine months ended December 31, 2010, of the
current fiscal year ending March 31, 2011.
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Summary of Nine-month Results FY11 2

1. Favorable overall sales growth continued
led by ongoing double-digit growth in emerging
countries

2. Nine-month operating profit doubled compared
with the same period last year while net income
attributable to Panasonic Corporation showed
significant growth

3. Both sales and profits increased in all
segments

Panasonic

e The three main points outlined in this presentation are as shown
here.

e Firstly, favorable overall sales growth continued led by ongoing
double-digit growth in emerging countries, despite the severe
business environment owing to the continuous appreciation of the
yen.

e Secondly, nine-month operating profit (Apr. to Dec.) doubled
compared with the same period last year while net income
attributable to Panasonic Corporation showed significant growth
due mainly to increase in sales and rationalization of material cost.

e Finally, both sales and profits increased in all segments.
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Contents 3

1. Summary of consolidated
financial results

Panasonic

e This section outlines the consolidated financial results for the third
guarter and the nine months of fiscal 2011.
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FY11 Nine-month Results (Apr. to Dec.) 4

(yen: billions)

FY11 FY10 vs. FY10/
(Apr.to Dec.) | (Apr. to Dec.) difference
*
Sales 6,653.4 52199 | t271%  (+4%)
+1,433.5
Domestic 3,390.1 2,780.9 +22%  (+3%)*
Overseas 3,263.3 2,439.0 | +34% (+4%)"
Operating profit 264.3 129.9 | +104%
(%) (4.0%) (2.5%) +134.4
Pre-tax income 227.3 546 | +316%
(%) (3.4%) (1.0%) +172.7
Net
income/loss** 114.7 -14.6 | -
%) (1.7%) (-0.3%) +129.3

* Comparison with FY10 9M, including SANYQO's results for Apr. to Dec. 2009 (unreviewed)
** Net income/loss attributable to Panasonic Corporation

Panasonic

e Consolidated sales for the nine months totaled 6,653.4 billion yen,
up 27% compared with the previous year. Even in comparison with
the previous year including SANYQO's results for April to December
2009, sales increased by 4%.

e Operating profit totaled 264.3 billion yen, pre-tax income was 227.3
billion yen and net income attributable to Panasonic Corporation
was 114.7 billion yen. All profit results showed significant increases
of more than 100.0 billion yen compared with the previous year.
Furthermore, both pre-tax income and net income attributable to
Panasonic Corporation have already exceeded the Company’s full-
year forecasts.
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FY11 9M Financial Results (Breakdown) 5
(yen: billions)
Panasonic Group SANYO
FY2011 9M (excluding SANYO) (including
(Apr. to Dec.) Vs FYTO] | “Topization of
Amount difference assets etc.)
Sales 6,653.4 5,457.2 +5% | 1,196.2
Domestic 3,390.1 2,919.2 +5% 470.9
Overseas 3,263.3 2,538.0 +4% 725.3
Operating profit 264.3 263.9 +
o) (4.0%) (4.8%) | 1340 04
Non- ti
e oss -37.0 -10.3 | +65.0 -26.7
Pre-tax income 227.3 253.6
o (3.4%) (4.6%) | T1990 -26.3
Net income® 114.7 1269 | L 41s 195
(%) (1.7%) (2.3%) ' '
* Net income attributable to Panasonic Corporation Panasonic

e This slide provides a breakdown of the financial results of
Panasonic Group (excluding SANYO) and SANYO in the nine
months of fiscal 2011.
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FY11 3rd Quarter Results (Oct. to Dec.) 6
(yen: billions)
FY11 3Q FY10 3Q vs. FY10/
(Oct. to Dec.) | (Oct. to Dec.) difference
Sales 2,285.5 1,886.6 |+21% (-1%)*
Domestic 1,200.6 1,004.9 |+19% (+1%)*
Overseas 1,084.9 881.7 [+23%  (-4%)*
Operating profit 95.3 101.0 | -6%
(%) (4.2%) (5.4%) -5.7
Pre-tax income 82.7 81.1 | +2%
(%) (3.6%) (4.3%) +1.6
Net income* 40.0 32.3 | +24%
(%) (1.7%) (1.7%) +7.7
* Comparison with FY10 3Q, including SANYO's results for Oct. to Dec. 2009 (unreviewed)
** Net income attributable to Panasonic Corporation Panasonic

e Consolidated sales for the third quarter (Oct. to Dec.) totaled
2,285.5 billion yen, up 21% compared with the previous year.

e Although operating profit decreased slightly compared with a year
ago due mainly to price declines in products, Panasonic secured
profit increases in both pre-tax income and net income attributable
to Panasonic Corporation.
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Sales Analysis by Products (vs. FY10 9M) 7
N < >|< >
(yen: billions) B to B (for businesses) B to C (for consumers)
+298.1 +111.3
Recglr?jers Others
Fla::\;;:nel — -
Others Air Mobile
conditioners phones 1721
Electronic Compressors Exchangew
components_— rate
FA - Car
electronics
o - 6,653.4
SANYO .
E n *
6,419. ] mm— +234.3(+4%) —
3,219.9
FY2010 9M _[ ]_»szoll oM
& 5(+279
(Apr. to Dec.) 1,433.5(+27%) (Apr. to Dec.)
* This figure includes SANYQ's results for Apr. to Dec. 2009 (unreviewed) Panasonic

e This slide shows sales trends by major products.

e Total sales increased by 234.3 billion yen to 6,653.4 billion yen
compared with the previous year’s sales of 6,419.1 billion yen
which includes SANYQO's results for April to December 2009.

e Although the appreciation of the yen had some negative impact on
overall sales, both products in BtoB and BtoC recorded sales
increases compared with the same period last year.
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FY11 9M Global Sales by Region (vs. FY10 9M) 8
9M=Apr. to Dec.
\/ \ - (yen: billions)
~ Japan | &
918.5 | - -
671.1 +63% P 841.4 >
+15% (+150/0) 44 3,3901 +25%
(-3%) +22% ( +0%)
(+3%) /
/ P Y
‘\\/ ) A Sales proportion by region } »
/ hing
. 14%
12% Japan
| %4 \ E(‘,‘or/"p"/ 51%
Amerigas
V)
< Overseas sales proportion >
Percentages in the parenthesis; Comparison
with FY10 9M, including SANYQ's results for
Apr. to Dec. 2009 (unreviewed) FY10 9M FY11 9M
Panasonic

e This slide shows global sales by region in the nine months of fiscal
2011.

e The percentage in parenthesis is the comparison with the previous
year including SANYOQO's results for April to December 2009. Even
this comparison shows sales growth in all regions except Europe.

e Sales in China increased by 15% from last year due to strong sales
in PEW’s products and FA equipment. Sales increases in air
conditioners and compressors also contributed to sales growth.

e Furthermore, sales in the Japanese consumer products achieved
record highs in the three consecutive quarters. This was due mainly
to a surge in consumer spending in anticipation of a change in the
‘eco-point’ system, the Japanese government’s economic stimulus
program.

e Total overseas sales proportion increased from 47% to 49%.
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Emerging Countries Lead Overseas CS Sales* g
(excluding SANYO)

(9M=Apr. to Dec.) (" BRICS+V-MINTS+B )
(yen: billions) + 0)
400 21@
Russia
@ China
the Balkans Turkey @
' India FY10 9M FY11 9M
L7y Vietham
Nigeria @ . @
@ Saudi Mexico

Arabia >
@ Brazil @

. Y-0-Y comparison
Indonesia (local currency basis)

“ Overseas CS sales: Overseas sales in consumer & system (excluding SANYO) Panasonic

e Sales results are shown here for the ‘BRICs+V (Vietnam)' and
‘MINTS+B’ (Mexico, Indonesia, Nigeria, Turkey, Saudi Arabia and
the Balkans) which were selected as the important emerging
countries in the midterm management plan ‘GT12'.

e Total sales in the overseas consumer and system (excluding
SANYO) in the nine-month of fiscal 2011 were up 21% from the
previous year. This demonstrates that the Company'’s strategy in
the high volume segment, including the development of products
which satisfy local needs, is now bearing fruit.
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FY11 9M Operating Profit Analysis (vs. FY10 9M) 10

(yen: billions)

(%: vs Sales) ( in??elz?;e ;:;)éegtﬁgf; 264 . 3
real terms 0.4 0
170.3 23.3 2% (4.0%)
129.9 SANYO
(2.5%) " s Streamlining
------------ howfactories 368.0

Exchange ™ wm  F W
rates Materials cost =~ Tttt
mcredsc I — —
34.3 47.
21.0

Price
declines

325.0
FY2010 9M FY2011 9M
(Apr. to Dec.) i +134.4 (+1.5%) » (Apr. to Dec.)

Panasonic

e This slide shows the accumulated nine-month operating profit
analysis.

e Despite appreciation of the yen and rising prices for raw materials,
operating profit increased by 134.4 billion yen due mainly to sales
increases and streamlining effects which exceeded price declines.
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Pre-tax and Net Income Analysis 11
(9M=Apr. to Dec.)
(yen: billions) FY11l 9M vs. FY10 9M
Operating profit 264.3 +134.4
Non-operating income/loss -37.0 +38.3
Financial income/loss -7.2 -5.7
Early retirement charges - 8.2 +16.3
Other -21.6 +27.7
Pre-tax income 227.3 +172.7
Provision for income taxes 111.8 -42.0
Equity in earnings of associated companies 7.6 +8.9
Net income 123.1 +139.6
Less net income attributable to
noncontrolling interests 8.4 -10.3
Net income attributable to
Panasonic Corporation 114.7 +129.3
Panasonic

e Next, pre-tax and net income analysis.

e Despite deteriorating financial income, non-operating income
improved by 38.3 billion yen compared with the previous year. This
was due mainly to a decrease in business restructuring expenses
compared to the previous year.

e The change in net income attributable to noncontrolling interests
was due mainly to improved results in PEW.

e As aresult, net income attributable to Panasonic Corporation
improved significantly by 129.3 billion yen from a year ago.
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Inventories 12

(yen: billions) 9793
e _ 984.6
027.1 “%) | 0D 4 @0days)

(40 days

Raw materials & Work-in-process

Dec.2008 Dec.2009 Dec.2010 Dec.2010
original
forecast

Panasonic

e Next, balance sheet items.

e At the end of December 2010, total inventories, including SANYO'’s,
were 945.9 billion yen, a decrease of 33.4 billion yen from
December 2009. The Company also made a reduction in its
turnover by 3 days from 41 to 38 days.

e Owing to ongoing company-wide initiatives, even compared with
the Company'’s original forecast which included SANYQO'’s
inventories, Panasonic successfully reduced its inventory level by
38.7 billion yen and 2 turnover days.
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Capital Investment 13

(yen: billions)

352.2

FY2009 9M FY2010 9M FY2011 9M FY2011 9M
original
forecast

Panasonic ideas for life

e Panasonic’s capital investment (excluding SANYQO's 72.6 billion
yen) totaled 220.9 billion yen, a decrease of 54.7 billion yen from
the previous year.

e Total capital investment which included SANYO'’s also decreased
by 99.5 billion yen compared with the original forecast.
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M

1. Summary of consolidated financial
results

2. Segment analysis

Panasonic ideas for life

e Next, segment analysis.

Copyright (C) 2011 Panasonic Corporation. All Rights Reserved.

14



Digital AVC Networks 15

’ Year on Year (9M) ‘ Wi sales ’ Year on Year (3Q) ‘
+— Operating profit (%)

(yen: billions)

3,040.2 (%)6_0 (yen: billions) (0/%).0
w00 T 2,578.2] [2,585.4 o | [857.3] [9741] [g575

140 1 40

2,000
120 120
500
1,000 f
0.0 0.0
0 -20 0 -20
FY09 FY10 FY11 FY09 FY10 FY11
M M M 3Q 3Q 3Q
FY11 9M Sales: 2,585.4 Sales: 927.6
A D (vs. FY10: + 0%) PV SO (vs. FY10: -5%)
(Apr.to Dec.)l operating profit: 101.2 (Oct. to Dec.) | operating profit: 39.9

<Nine-month results>
+ Favorable sales in Blu-ray Disc recorders and flat-panel TVs pushed up the nine-month sales slightly.
= Operating profit improved by 48.3 bil yen y-o-y due to fixed cost reductions and comprehensive streamlining efforts.

Panasonic

e First, Digital AVC Networks.

e The chart on the left side shows results of the nine-month period in
the last three years, while the chart on the right shows the results of
the last three year’s third quarters.

e Despite a decline in sales of mobile phones and digital cameras,
favorable sales in Blu-ray Disc recorders and flat-panel TVs pushed
up the nine-month sales slightly compared with the last year.

e Operating profit increased to 101.2 billion yen, with an operating
profit to sales ratio of 3.9%, mainly as a result of fixed cost
reduction and comprehensive streamlining efforts.
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AVC /| PMC 16

(9M=Apr. to Dec.)

AVC* PMC™
eytzom | VS PO byig gy | VS FYAO
(yen: billions) difference difference

Sales 1,359.6 +2% 195.9 -15%

Operating
profit/loss

vs sales (%) -1.3% +1.2% 3.6% -0.8%

-17.7 +15.1 7.1 -3.0

Capex 86.6 -58.1 2.4 +0.9

* AVC = AVC Networks Company
** PMC = Panasonic Mobile Communications Co., Ltd.

Panasonic

e AVC and PMC results are shown here.

e For AVC, sales in LCD TVs in Japan increased by approximately
30% and there were also favorable sales in
Blu-ray Disc recorders. Accordingly, overall sales increased by 2%
compared with the same period a year ago. Although an operating
loss of 17.7 billion yen was recorded, it was an improvement of
15.1 billion yen from last year.

e For PMC, sales were down by 15% and operating profit decreased
by 3.0 billion yen compared with the same period a year ago. This
was due mainly to subdued demand in non-smart phones on the
back of a rapid shift in the consumer demand for smartphones.
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Home Appliances

17

’ Year on Year (9M) ‘ W sales ’ Year on Year (3Q) ‘
+— Operating profit (%)
(yen: bl”lOnS) (%) (yen: bl”lOnS) (%)
1,200 120 400 120
I 7y
5 337.5| |
800 306.3 /[ 305.6 80
6.4% 0
200 | ] (5.6%> { 40
0 0 L L 0.0
FY09 FY10 FY11 FY09 FY10 FY11
oM oM oM 3Q 3Q 3Q
EY11 9M Sales: 974.2 FY113Q Sales: 337.5

(Apr. to Dec.)

(vs. FY10: +8%)
Operating profit: 81.9

(Oct. to Dec.)

(vs. FY10: +10%)

Operating profit: 32.8

<Nine-month results>
- Favorable sales in air conditioners, refrigerators and compressors contributed to an overall sales increase of 8%.
= Operating profit was up 23.9 billion yen y-o-y with OP margin of 8.4% due to strong sales and fixed cost reductions.

Panasonic

In Home Appliances, sales of air conditioners recorded
double-digit growth both in overseas and Japan. In Japan, the
demand increased, benefitting from ‘eco-point.” Favorable sales in
refrigerators and compressors also contributed to an overall sales
increase of 8% compared with the same period a year ago.

Operating profit amounted to 81.9 billion yen, up 23.9 billion yen
from last year owing to strong sales, with an operating profit to
sales ratio of 8.4%.
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’ Year on Year (9M) ‘ B Sales ’ Year on Year (3Q) ‘
+— Operating profit (%)

(yen: billions) (%) (yen: billions) (%)
1500 1,361.4 6.0 446.5] 60
11843 1,280.5 432.7 410.7
1,000 | 1 40 e 1 40

/< 4.2%>
500 20 w2 4
2.4%> 20
0 0.0 0 L L 0.0
FY09 FY10 Fyt1 FY09 FY10 FY11
M M M 3Q 3Q 3Q
Sales: 1,280.5 Sales: 446.5
(P I e Operating profit: 54.0 (Oct.to Dec)f operating profit: 23.2
<Nine-month results>
- For PEW, both sales and profit increased due to strong sales in home appliances as well as in devices such as electronic materials and automation
controls. Sales recovery of housing/building related business such as electrical construction materials also contributed to overall results.
-For PanaHome, the recovery in Japanese housing market conditions and stable sales of housing construction such as detached housing and rental
apartment housing led to the increase in overall sales and profit.

e For PEW, both sales and profit increased due to strong sales in
home appliances as well as in devices such as electronic materials
and automation controls. Sales recovery of housing/building related
business such as electrical construction materials also contributed
to overall results.

e For PanaHome, the recovery in Japanese housing market
conditions and stable sales of housing construction such as
detached housing and rental apartment housing, led to the increase
in overall sales and profit.
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Components and Devices 19

’ Year on Year (9M) ‘ W sales ’ Year on Year (3Q) ‘
+— Operating profit (%)
(yen: billions) (%) (yen: billions) (%)
1,000 400
: 878.4
. S |1 80 1 8.0
500 200
140 o 140
2.3% :
0 0.0 0 . . 0.0
FY09 FY10 FY11 FY09 FY10 FY11
M M M 3Q 3Q 3Q
Sales: 713.8 Sales: 232.9
AFYll 9DM (vs. FY10: +1%) OFYll %Q (vs. FY10: -6%)
(Apr. to Dec.) Operating profit: 29.1 (Oct. to Dec) Operating profit: 3.6

<Nine-month results>

+ Demand in notebook PCs, flat-panel TVs, digital cameras and car-related products slowed down in the third quarter from the second quarter, resulting in
total sales increase by merely 1% y-o-y.

- Operating profit amounted to 29.1 billion yen, with OP margin of 4.1%, up 0.9% y-o-y due to comprehensive streamlining efforts and fixed cost reductions.

Panasonic

e Demand in notebook PCs, flat-panel TVs, digital cameras and car-
related products slowed down further in the third quarter from the
second quarter, resulting in total sales in the nine months
increasing by merely 1% from the same period last year.

e Operating profit amounted to 29.1 billion yen, with an operating
profit ratio of 4.1%, up 0.9% from the previous year. This was due
mainly to streamlining efforts and fixed cost reductions.
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SANYO 20

’ Year on Year (9M) ‘ W sales Year on Year (3Q) ‘
+— Operating profit (%)

(ven: billions) (%) (yen: billions) (%)
1,500 40 40
1,223.0 3033
400
1,000 | 120
200
500 f-------------JK 400 | ------------g=2- 00
*
0 | 0 L L -20
FY09 FY10 FY11 FY09 FY10 FY11
IM IM 9M 3Q 3Q 3Q
Sales: 1,223.0 Sales: 393.3
FY11 9M (vs. FY10: -) FY113Q | (vs.FY10:-)
(Apr.to Dec)| operating profit: 0.4 (Oct. to Dec.) | operating profit: -5.7

<Nine-month results>
The sales of solar cells, car-related equipment and general electronic components were favorable, while weak demand for digital cameras and

rechargeable batteries resulted in sluggish overall sales.
-Operating profit totaled 0.4 billion yen, even after incurring expenses such as the amortization of intangible assets recorded at acquisition.

Panasonic

e For SANYO, the sales of solar cells, car-related equipment and
general electronic components were favorable, while weak demand
for digital cameras and rechargeable batteries resulted in sluggish
overall sales.

e Operating profit totaled 0.4 billion yen, even after incurring expenses
such as the amortization of intangible assets recorded at acquisition.

Copyright (C) 2011 Panasonic Corporation. All Rights Reserved.

20



Other 21

’ Year on Year (9M) ‘ Bl Sales Year on Year (3Q) ‘
+— Operating profit (%)

(ven: billions) %) (ven: billions) (%)
821.0 822.9 400

800 r [2625] {4
4.6%

200 @ {0

400

0 ) 0 ¥ L L 0.0
FY09 FY10 FY11 FY09 FY10 FY11
M M M 3Q 3Q 3Q
Sales: 822.9 Sales: 262.5
FY119M | (vs. FY10: +21%) (OEtY%g g‘gc y | s FYa0: +13%)
(Apr.to Dec) I operating profit: 35.2 ' | Operating profit: 12.2

<Nine-month>
- Strong sales in electronic component mounting machines for smartphones and tablet PCs mainly in Asia and sales in welding equipment
for emerging markets such as China and India contributed to the significant increase.
-Due to strong sales in FA equipment, operating profit totaled 35.2 billion yen. OP margin also improved by 3.1% to 4.3%.
Panasonic

e In Other segment, sales showed a significant increase due mainly
to strong sales in FA equipment.

e Due to strong sales in FA equipment, operating profit totaled 35.2
billion yen. The operating profit to sales ratio also improved by
3.1% to 4.3%.
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PED / FA Business 22

(9M=Apr. to Dec.)

PED® FA business”™

vs. FY10/ vs. FY10/
(yen: billions) FULLEN: difference FULLEY: difference
Sales 283.4 +2% 134.9| +102%
SpRELINg 11.3 +7.6 195  +28.9

profit
vs sales (%) 4.0% +2.7% 14.5%| +28.5%

Capex 21.3 +8.7 1.1 -0.5

* PED= Panasonic Electronic Devices Co., Ltd.

** FA=Factory Automation

Panasonic

e In PED, although there were negative effects such as production
adjustment in PCs and flat-panel TVs, nine-month sales increased
by 2% from the same period last year. Operating profit also
increased by 7.6 billion yen.

e Inthe FA business, strong sales in electronic component mounting
machines for smartphones and tablet PCs mainly in Asia, and sales
in welding equipment for emerging markets such as China and
India attributed to a significant increase of 102% in overall sales
compared with the same period last year. The operating profit to
sales ratio was 14.5%, showing a significant recovery from last
year’'s operating loss.
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Revision of FY11 Forecast by Segment23
(yen: billions)
Diff Operatin Diff
Sales frorln ‘facr)?g((:::St pproﬂt g frorln ?CZ?QCC;‘St
as of Oct. 29 (%) as of Oct. 29
Digital AVC Networks 3,400.0 50.0 ol 0%
Home Appliances 1,280.0 0 (7_93%%()) (+0.JE%%/'0())
63.5 0
PEW and PanaHome 1,695.0 0 (3.7%) (+0.0%)
Components and 35.0 -6.0
Devices e -20.0 (3.8%) (-0.6%)
0 0
SANYO 1,700.0 0 (0.0%) (+0.0%)
44, +4.
Other 1,170.0 +20.0 (3_8%()) (+0.3%())
Corporate and -62.5 +3.0
eliminations -1,265.0 +50.0 () (-)
Consolidated total 8,900.0 0 (??150%(3 (+0 0%?
Panasonic

e The Company revised the full year forecasts by segment for fiscal
2011 considering the third quarter results and demand
trends of the fourth quarter.
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(yen: billions)

FY11 Full Year Financial Results Forecasts 24

FY1l1l(Forecast)
difference FY10

/vs. FY10

+1,482.0
Sales 8,900.0 +20% 7,418.0
Operating profit 310.0 +119.5 190.5
(%) (3.5%) +63% (2.6%)
Pre-tax income 210.0 +239.3 -29.3
(%) (2.4%) - (-0.4%)
Net income* 85.0 +188.5| -103.5
(%) (1.0%) - (-1.4%)

* Net income attributable to Panasonic Corporation

Panasonic

e Panasonic, however, has not changed the full year forecasts for
fiscal 2011, and strives to achieve its targets announced on July 29,

2010.

Copyright (C) 2011 Panasonic Corporation. All Rights Reserved.

24



Panasonic

ideas for life

e Thank you for your continued support.
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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 U.S. Securities Exchange Act of 1934 and its other filings.

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 including
the acquisition of all shares of Panasonic Electric Works Co., Ltd. and SANYO Electric Co., Ltd. through tender offers and share
exchanges; 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 gooduwill, 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 reports, on Form 20-F, and any other
reports and documents which are 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.

Copyright (C) 2011 Panasonic Corporation. All Rights Reserved.

26



