
Shareholder Data and Business Performance Data Comments  f rom the Publ ic

To formulate a third party opinion, I read the report from three 
perspectives with communication as the key concern. The �rst was 
the structure, which meant judging whether the structure made 
the report interesting and easy to understand for all readers. The 
second was visual design. The reader’s �rst impression of the report 
is visual. Even if the content is relevant, unless it is presented in a 
way that attracts the reader, it will not be communicated e�ectively. 
The last perspective is the ‘human’ element which is the focus of 
communication. This concerns to what extent we get a feel for the 
Panasonic Electric Works people who carry out corporate social 
responsibility, from senior management through to employees. 

In terms of structure, the report starts with a message from 
President Koichi Hatanaka in which he describes the unbroken 
tradition of ‘social contribution through business activities’ which 
has �ourished since the days of the founder Konosuke Matsushita. 
This message gives a summary of the content to be communicated 
in the report and demonstrates a sincere attitude to corporate 
social responsibility. Also, my impression is that the visualization of 
data through generous use of graphs and �gures and tables and 
the adequate use of blank space have made the report easier to 
read than the 2007 report. However, I felt a slight mismatch 
between the cover photograph and the interior visuals. 

The most outstanding point of this report is the way 
company employees in a wide variety of situations describe their 

Third Party Opinion

Panasonic Electric Works is committed to ensuring transparency 
of operations, raising corporate value, and returning pro�ts in 
order to respond to the expectations and the trust placed in us by 
shareholders. Regarding pro�t distribution, we have adopted a 
more proactive dividend policy designed to re�ect consolidated 
business performance. Accordingly, the total cash dividends per 
share in �scal 2008 was \25, or \185 hundred million in total, equal 
to a consolidated dividend payout ratio of 40.7%.

We engage in two-way communication with shareholders and 
investors through a wide range of channels, including the release 
of quarterly business results, meetings for shareholders held in 
Japan and overseas, Shareholders’ Bulletins, the Annual Report 
(English version), and disclosure of information on the website. 
We take steps to rapidly re�ect in our business activities the 
valuable opinions gathered from shareholders and investors in 
the course of these activities.

In recognition of our corporate social responsibility activities, 
Panasonic Electric Works stocks have featured for �ve consecutive 
years in the Morningstar Socially Responsible Investment Index 
and have been selected for six consecutive years in the Dow 
Jones Sustainability Indexes. Our stocks are also included in a 
number of other socially responsible investment funds (as of May 
31, 2008).

Basic IR policy and profit distribution

Communication with shareholders 
and investors

Inclusion in SRI index

Last year, in this section of the report, I commented that one 
issue was how to create an overall system to re�ect in 
management the opinions received from inside and outside 
the company on the various management tasks relating to 
CSR. That’s not something that can be done overnight, but I 
think there is a need to make clear what kind of approach is 
going to be adopted. In an age which attaches importance to 
engagement with diverse stakeholders, a response of that kind 
will be required. As the CSR Report is a yearly report, I think 
there should perhaps be a rather more detailed presentation 
of performance and evaluation of the previous year and how 
they are re�ected in targets for the following year. 

Regarding the methods of information disclosure as a 
whole, I think a little more attention to presentation is needed. 
This report has adopted a policy of limiting coverage to 
keypoints so as to target a wider readership, but I think there is 
room for more thought about how to indicate the website, 
which aims to disclose more detailed information, and about 
the content disclosed in the annual report and other media. 

From the viewpoint of a report collaborator

This year’s report concentrated on an easy-to-read and 
easy-to-understand presentation, generous use of �gures and 
tables, and including comment from involved parties. We will 
be pleased if this has helped readers to better understand our 
activities. We are committed to e�orts to reinforce our CSR 
systems in line with comments received and to improve our 
information disclosure pro�le. We will be happy to receive 
frank opinions and comments from readers of the report. 

Editorial postscript

Mitsuhiro Fukuda,
President, FBI Communications

Professor Kanji Tanimoto,
Graduate School of Commerce and Management,

Hitotsubashi University

Panasonic Electric Works Co., Ltd.
CSR Community Relations Office

Although the number of housing starts declined with the introduction of the amended Building 
Standards Law, Panasonic Electric Works posted increased net sales and operating profit for the fifth 
consecutive year. Comments received from shareholders and investors through our investor relations 
activities are rapidly converted into feedback for use in our business operations. 
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corporate social responsibility activities in their own words. I think it 
is this kind of business activity with a human face that shows to 
what extent individual employees are aware of the importance of 
CSR activities and are taking the initiative in activities, and this 
inspires con�dence in the stakeholders who constitute the 
readership. 

Communication is my livelihood and I think that being 
o�ered this chance to comment on Panasonic Electric Works’ CSR 
activities is itself a sign of an attitude which emphasizes better 
communication with stakeholders. 

If I were asked to give some pointers for the next edition, I would 
suggest using methods of distribution to attract more stakeholders to 
read the report, issuing a digest version, creating a CSR symbol and 
other diverse measures. In the 2009 version, I look forward to seeing the 
report evolve further. 

Consolidated sales 

Total assets and return on assets

Net income and annual dividend per share

Consolidated net income

Operating pro�t (consolidated) 

See our website for details of:
Securities Report
Documentation for corporate accounts briefing meetings
Shareholders’ bulletins
Annual Report (English version) 

Explanation of terms:

An index of how efficiently total corporate assets are being 
used to secure profit. It is calculated by dividing recurring profit 
by total assets.

*  Return on Assets
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