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Acquisition 
of Varroc’s automotive 
lighting business

Creating an integrated Lighting 
player enabling differentiating 
solutions for exterior systems

April [29th], 2022
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DISCLAIMER

The information contained in this document (the “Information”) has been prepared by Compagnie Plastic Omnium SE (the “Company”) solely for informational purposes. The Information is

proprietary to the Company and confidential. This presentation and its content may not be reproduced or distributed or published, directly or indirectly, in whole or in part, to any other person

for any purpose without the prior written permission of the Company.

The completion of Varroc Lighting transaction remains uncertain and conditional upon, inter alia, (i) the agreement on the definitive transaction documentation and (ii) the obtaining of

necessary antitrust and other regulatory approvals and other customary conditions.

The Information is not intended to and does not constitute an offer or invitation to buy or sell or a solicitation of an offer to buy or sell any security or instrument or to participate in any trading

strategy, and does not constitute a recommendation of, or advice regarding investment in, any security or an offer to provide, or solicitation with respect to, any securities-related services of

the Company. This presentation is information given in a summary form and does not purport to be complete. This communication is neither a prospectus, product disclosure statement or

other offering document for the purposes of Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017, as amended from time to time and implemented in

each member state of the European Economic Area and in accordance with French laws and regulations.

This presentation contains certain projections and forward-looking statements. These forward-looking statements are based on a series of assumptions, both general and specific, in particular

the application of accounting principles and methods in accordance with IFRS (International Financial Reporting Standards) as adopted in the European Union. These forward-looking

statements have also been developed from scenarios based on a number of economic assumptions in the context of a given competitive and regulatory environment. The Company believes

that these statements are based on reasonable assumptions. These forward-looking statements are subject to various risks and uncertainties, including matters not yet known to it or its

management or not currently considered material, and there can be no assurance that anticipated events will occur or that the objectives set out will actually be achieved. Important factors

that could cause actual results to differ materially from the results anticipated in the forward-looking statements include, among others, geopolitical environment (including the ongoing

Russo-Ukrainian military conflict), overall trends in general economic activity and in the Company’s markets in particular, regulatory and prudential changes, and the success of the Company’s

strategic, operating and financial initiatives.

Other than as required by applicable law, the Company does not undertake any obligation to update or revise any forward-looking information or statements, opinion, projection, forecast or

estimate set forth herein. Investors are advised to take into account factors of uncertainty and risk likely to impact the operations of the Group when considering the information contained in

such forward-looking statements. Persons receiving this document should not place undue reliance on forward-looking statements. To the maximum extent permitted by law, none of the

Company or any of its affiliates, directors, officers, advisors and employees shall bear any liability (in negligence or otherwise) for any direct or consequential loss or damage which may be

suffered by any recipient through use or reliance on anything contained in or omitted from this document and the related presentation or any other information or material arising from any

use of these presentation materials or their contents or otherwise arising in connection with these materials.

By receiving this document and/or attending the presentation, you will be deemed to have represented, warranted and undertaken to (i) have read and understood the above notice and to

comply with its contents, and (ii) keep this document and the Information confidential.
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2021

OPERATING 

MARGIN

2021

FREE 

CASH-FLOW

2021

NET DEBT/ 

EBITDA 

Founded in 1946 and majority owned by the founding family through Burelle SA (59.3%)

Plastic Omnium, a world-leading automotive supplier well-positioned to 
actively participate in market consolidation

€251M
3.5% of sales

x 7.4 vs. 2020

1.1x
1.2x in 2020

€303M 
4.2% of sales

x 2.6 vs. 2020

A strong ESG commitmentB

93
automotive customer brands

137 plants

31 R&D centers

2021 Eco. Revenue

€8.0bn
+4.6% LFL

30,000 employees

in 25 countries
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Varroc Lighting, a recognized Lighting supplier with c.€0.8bn of sales

Creating an integrated Lighting player enabling 
differentiating solutions for exterior systems

Value creation and EPS accretive within 12-24 months with limited impact on 
capital structure

Attractive manufacturing and R&D facilities in strategically located best-cost 
country (BCC) 

A differentiating offering of smart exterior solutions for OEMs, from design 
and engineering, to manufacturing and delivery

A highly complementary acquisition following the recent announcement of Plastic 
Omnium’s intention to acquire AMLS from AMS-Osram

Innovative technology in Optic System Development, Lighting Electronic Control 
and Software, equipping main OEMs with strong exposure to BEV platforms

Integration and recovery plans to restore Varroc Lighting’s margins towards Plastic 
Omnium’s standards
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Varroc Lighting, 
a recognized 
Lighting player 
in a growing 
market

1
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Lighting market segment supported by megatrends 
with superior growth

STYLE & DESIGN

ACTIVE SAFETY

Sources: Yole Développement report “Lighting for Automotive 2022”, April 2022; IHS

Notes: (1) Center High Mounted Stop Lamp; (2) Grille and Logo

ELECTRIFICATION$31bn

$42bn

2021 2027

Headlamp

Rear lighting

Interior lighting

Key for brand identity 
and aesthetics

Plays a key role in safety 
and communication

Agnostic to powertrain 
mix

Global Lighting market growth of +5% p.a.

vs. Automotive production market growth of +4% p.a.

Fog Lamps & 

Others(2)

CHMSL(1)

Small Lamps

+5%

+4%

+6%

+6%

+3%
+5%
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Varroc Lighting, a strategic development
of the Group’s portfolio

Varroc Lighting, a key 

automotive Lighting Tier 1 supplier

Comprehensive product portfolio 

with advanced Lighting solution 

technologies in head and rear lamps

Diversified customer portfolio 

equipping main OEMs and notably 

BEV vehicles

A strategic best-cost country 

engineering and manufacturing 

footprint

Recognized player with c.€0.8bn

of Sales (2021)

Global industrial manufacturing 

and R&D capacity

8 manufacturing facilities 

(including 1 site under construction)

Technology-oriented supplier

8 R&D centers

150+ patents granted

Long standing relationships

with key OEMs

c.6.5k employees
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Varroc Lighting equips a number of iconic vehicles

Volkswagen ID.4 Ford Mustang Mach-E Skoda Kodiaq

Land Rover Range Rover Rivian R1TRenault e-Mégane Citroën DS 7 Crossback
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Well-positioned solutions to efficiently address Lighting market trends

Development of high resolution
& intelligent Lighting

Significant investment and further R&D 
exploration on Optic System Development, 
Lighting Electronic Control and Software

LED technologies Matrix LEDLED with AFS 

(Advanced Frontlighting Systems)

Surface-LED

Increasing importance of cost 
competitiveness

Strong best-cost footprint with competitive 
solutions and technologies

LIGHTING TRENDS VARROC LIGHTING POSITIONING

Source: Yole Piseo – Automotive lighting: market, technology and industrial trends (2021)

Growth of Advanced Front Lighting 
Technologies / Systems (AFLS)

Key in-house technologies and innovation
includes Matrix LED, Flex LED, LED Pixel 
and micro-LED
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Strategically located best-cost country footprint
with attractive manufacturing and R&D facilities

7 Manufacturing facilities 8 Technical (R&D) centers

6 Sales centers

Varroc Lighting footprint in 11 countries

MANUFACTURING FACILITIES

AMERICAS

EUROPE

MIDDLE EAST NORTH AFRICA

Monterrey, N.L.,
Mexico (1982)

Rychvald, 
Czech Republic (1969)

Tuzla, 
Turkey (2006)

Sorocaba,
Brazil (2017)

Novy Jicin, 
Czech Republic (1979)

Niemce, 
Poland (2018)

Tangier, 
Morocco (2018)

1 Manufacturing site under construction

Dilovasi, Turkey 
(SOP starting 2023)

Plant opened 

less than 

5 years ago

Source: Varroc Lighting and Plastic Omnium

Under
construction
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Strong engineering capabilities aligned with automotive trends…

SAFETY 

& COMFORT

Maximum Lighting with minimum 

blinding light for other drivers

Identification of road users

Advanced Driver Assist Systems 

(ADAS)

Source: Varroc Lighting

STYLE 

& CUSTOMIZATION

Larger lit surface 

at front and back

Surface LED and Dark Lamp

COMMUNICATION

Clear communication of vehicle 

intention with signal projection 

Environment sensing with 

integration of sensor and software 

into front & rear lamp

SUSTAINABILITY

CO2 emission and power 

consumption reduction

Energy savings
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Plan to unlock 
Varroc Lighting’s 
full potential2
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FY19 FY20

FY21

Short-medium term

(24-36 months)

Objective to restore Varroc Lighting’s margins towards Plastic 

Omnium’s standards in the short to medium term

Clear levers to unlock Varroc Lighting’s
full potential and return to profitability

Operational 
excellence
and quality processes

Strong customer 
commitment

Cash optimization

Varroc Lighting EBITDA margin

(post IFRS-16 leases and excl. synergies), 31-Dec

Limited impact on Group’s operating margin on a proforma 

basis in 2022

Notes: Financials at 31-Dec

3
Plastic Omnium’s 

strengths to support 

recovery

EPS accretive within 12-24 months post closing

7,4%

2,1%

(2,8%)

Double-digit
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Alignment with Plastic 

Omnium’s quality and industrial 

standards

R&D efficiency leveraging

on both Plastic Omnium’s and 

AMLS’ capabilities

Leverage Plastic Omnium’s 

purchasing power

Improved working capital 

management (specific focus 

on inventories) 

Stabilized payables 

and receivables processes 

Strict capex discipline

Fulfilling growing demand from 

OEMs for comprehensive 

product offering

Positively perceived by OEMs

Plastic Omnium customer 

intimacy and commercial 

discipline

Three levers for a successful integration

Plastic Omnium to restore Varroc Lighting’s full potential thanks to 

its commercial and operational track-record, financial support 

and its long-term strategy to optimize utilisation rate

Experienced integration team fully dedicated to the plan as of day 1 post closing

1 2 3Strong customer 
commitment

Operational excellence 
and quality processes

Cash optimization
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Towards a 
comprehensive 
Tier 1 Lighting 
player

3



ACQUISITION OF VARROC LIGHTING – April 29th, 2022 16

Plastic Omnium, a comprehensive player for innovative Lighting solutions

End-to-end 

Lighting 

value chain

LIGHT 

MODULES
AMLS

LAMPS VARROC LIGHTING

LED 

MODULES
AMLS

INTERIOR 

LIGHTING
AMLS
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ams OSRAM AMLS at a glance
An innovation driver of automotive Lighting solutions

AMLS, technology leader in the 

automotive lighting market

Technology available for projection, 

front and rear lighting, interior and 

body shell lighting 

Strong innovation portfolio

Established and recognized player 

with OEMs

Revenue of c.€148M

of Sales (2021)

Global industrial manufacturing 

capacities in 3 regions

3 manufacturing facilities 

Technology-oriented supplier

770 employees

5 R&D centers

>50 patents granted since 2018

Long standing relationships

with key OEMs and large OEM 

customers portfolio
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Complementary acquisitions propelling Plastic Omnium as a key Tier 1 
Lighting player

Strong product portfolio Comprehensive product portfolio 

and innovation pipeline 

supported by world-class 

engineering and manufacturing 

capabilities covering 

a broad market need, from mass 

market to premium segment

High tech product portfolio 

(projection, front and rear 

lighting, interior and body shell 

lighting)Strong customer base

Best-cost country 

manufacturing capabilities
Software competence

Engineering competencies R&D excellence 

VARROC LIGHTING AMLS
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Smart exterior 
solutions for 
OEMs4
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Integrated Lighting Division 
offering end-to-end value chain 

interior / exterior lighting

Smart exterior systems 
improving energy 

performance towards 
connected cars

Development, assembly 
and just-in-sequence 

logistics of customized 
and ready-to-assemble 

modules

Onboard energy storage 
and emission reduction 

systems improving air quality 
and contributing to CO2 reduction

Design and manufacture 
of fuel cell stacks, hydrogen 

vessels and integrated 
H2 systems

A 5th division highly complementary with current activities, increasing the 
scale of Plastic Omnium

c.€1bn €3.5bn €2.2bn €2.4bn
targeted sales in 2030

TOP-10 
WORLDWIDE

#1 
WORLDWIDE

#1 
WORLDWIDE

#1 
WORLDWIDE

#1 
WORLDWIDE TARGETED
IN 2030 IN H2 MOBILITY

SYNERGIES

“LIGHTING”

(Varroc Lighting + AMLS)

INTELLIGENT

EXTERIOR SYSTEMS

MODULES

(HBPO)

CLEAN

ENERGY SYSTEMS
NEW ENERGIES

€3.0bn

Source: Varroc Lighting and Plastic Omnium / Note: Based on 2021 sales
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Technological complementarity addressing comprehensive customer 
needs

Front-end 

module

Headlamps

Tailgate

Rear bumper

Interior lighting

Signal lamp 

& Tail lamp module

Smart Bumper
Lighting Electronics & Software

Plastic Omnium

Varroc Lighting AMLS

Shytech

Advanced 

Frontlighting 

systems 

& Light bar

Projection

Signal lamp

Ground 

projection

solutions
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Plastic Omnium, a front-runner offering smart exterior 
solutions for OEMs
from design and engineering, to manufacturing and delivery

Full offer from components 
to systems and solutions

Provide comprehensive complex 
front & back-ends for electric, ICE 
and connected vehicles

Increased content and value per 
vehicle, by fulfilling growing 
demand by OEMs for 
comprehensive solutions

ABILITY TO DELIVER 
ASSEMBLED
AND INTEGRATED 
SOLUTIONS 

Optimized time-to-market

Customized Lighting and styling to 
create a distinct identity

Enhanced design for
manufacturing and assembly

Potential for further modularization

Boost in innovation capacity

KEY BENEFITS
FOR PLASTIC OMNIUM 
CUSTOMERS
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Solid transaction 
parameters for 
Varroc Lighting 
acquisition

5
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Key transaction parameters

Notes: Excluding impact from Ukraine-Russia conflict. Financials at 31-Dec

ENTERPRISE
VALUE

TRANSACTION 
PERIMETER AND 
STRUCTURE

FINANCING

STRONG VALUE 
CREATION

100% enterprise value: €600m

→ Implied multiple of c.0.75x FY21 Sales

Acquisition of 100% of the shares of Varroc Lighting companies located 

in Europe, Americas and North Africa

Acquisition of an Indian R&D center (Pune)

To be paid in cash by Compagnie Plastic Omnium SE

Sufficient funds are available to self-finance this addition to the Group 

Differentiating exterior solutions along with commercial synergies

Turnaround potential leveraging on Plastic Omnium’s operational excellence 

and Varroc Lighting’s attractive manufacturing and R&D facilities 



ACQUISITION OF VARROC LIGHTING – April 29th, 2022 25

Next steps to closing

KEY 
MILESTONES

• Creation of a dedicated Lighting Division

• Experienced integration team fully dedicated to the 

plan as of day 1 post closing

• Closing expected in H2 2022 post customary closing 

conditions and antitrust approvals
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Key 
Takeaways6
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Key takeaways

STRATEGIC 
ACQUISITION
reinforcing Plastic 
Omnium’s strategy 
to strengthen 
value-added through 
a differentiating 
offering of exterior 
solutions

Attractive Lighting manufacturing footprint and strong 

R&D competencies in strategically located best-cost 

country (BCC) 

Clear path to best-in-class operating performance

Strong value creation based on differentiating exterior 

solutions and turnaround potential leveraging on 

Plastic Omnium’s operational excellence 

Strong market position with a clear roadmap

to increase content and value per vehicle

Highly complementary acquisition enabling Plastic 

Omnium to become a comprehensive Lighting player



ACQUISITION OF VARROC LIGHTING – April 29th, 2022 28

Contact
www.plasticomnium.com


