
SUMMARY 

 

INTRODUCTION 

This summary should be read as an introduction to the Prospectus, and any decision to invest in 

Bonds should be based on the investor's analysis of the entire Prospectus. As the case may be, the 

investor may lose a part of or the entire capital invested in the Bonds, and if its liability is not limited 

to the value of the investment, the investor may lose more than the capital invested. In the event that 

an action is brought before a court regarding the information contained in the Prospectus, the 

claimant investor may be obliged, under the national law, to bear the costs of the Prospectus 

translation before initiating legal proceedings. The civil liability shall be borne only by the persons 

who prepared the summary, including any translation thereof, but only if the summary is misleading, 

inaccurate or contradictory in relation to the other parts of the Prospectus or if it does not provide, 

when in conjunction with the other parts of the Prospectus, essential information to assist investors 

in making a decision to invest in Bonds. 

The Company's legal and commercial name is Autonom Services SA. The Company is a joint stock 

company, incorporated in Romania on 28 February 2006, registered with the Neamt Trade Registry Office 

under number J27/280/2006, sole registration code (CUI) 18433260. The LEI code of the Company is 

3157007ZVHICAG5O4183. The Company performs its activity at the registered office at 4 Fermelor 

Street, Piatra-Neamt municipality, Neamt County, Romania, telephone no. 0233.229.616, fax 0233.206.143 

and the other 44 working units of the Company established in Romania. The website of the Company is 

available at www.autonom.ro. The information published on the Company website is not part of or 

incorporated by reference in this Prospectus.  

The securities issued by the Company which will be subject to the admission to trading take the form of 

corporate bonds of the same class, nominal, nonconvertible, unsecured, EUR denominated, dematerialised 

by registration into account, with a nominal value of EUR 1,000 each (the Nominal Value) and a total 

nominal value of EUR 20,000,000 (the Total Nominal Value) (the Bonds), with ISIN code 

ROQJ7UBXL253. 

This document was approved as a prospectus (the Prospectus) by the Decision no. ____/ dated _____ of 

the Financial Supervisory Authority of Romania (the FSA), (with its registered office in Bucharest, District 

5, 15 Splaiul Independentei, postal code 050092, tax identification code 31588130 and the following contact 

details: Fax: 021.659.60.51, telephone no. 021.659.64.36, E-mail: office@asfromania.ro) which is the 

competent Romanian authority within the meaning set forth by the provisions of the Prospectus Regulation, 

the Issuers and Market Operations Law, the Regulation No. 5/2018 and the Delegated Regulation No. 

2019/980.  

ESSENTIAL INFORMATION REGARDING THE COMPANY   

Who is the issuer of the Bonds?  

The issuer of the bonds is Autonom Services S.A., a joint-stock company incorporated in Romania on 28 

February 2006, with its registered office at 4 Fermelor Street, Piatra-Neamt municipality, Neamt county, 

Romania. The Company’s legal entity identifier (LEI code) is 3157007ZVHICAG5O4183. The company 

carries out its activity in accordance with the Companies Law No. 31/1990 and the other relevant Romanian 

laws by reference to the specific activity of the Company. According to art. 2.1 of the Articles of 

Association, the main activity of the Company consists in Renting and leasing of cars and light motor 

vehicles (NACE Code 7711). The main activities of the Company are operational leasing and rent-a-car. 
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As at the date of this Prospectus, the share capital of the Company is held as follows: (i) Autonom 

International S.R.L. holds 1,960,000 shares, representing 98%, (ii) Marius Stefan holds 20,000 shares, 

representing 1%, and (iii) Dan-George Stefan holds 20,000 shares, representing 1%. Autonom International 

S.R.L. is an entity controlled in equal percentages (50%) by the brothers Dan-George Stefan and Marius 

Stefan, who exercise control over the Company.  

The Company is administered by a Board of Directors comprised of 3 (three) directors, namely:  Mihaela-

Angela Irimia, Elena-Gianina Gherman and Dan Iacob.  The Company’s management is delegated by the 

Board of Directors to a general manager. The Company’s CEO is currently Mrs. Mihaela-Angela Irimia. 

In the decision-making process Mr. Marius Stefan and Mr. Dan George Stefan, in their capacity as 

Company employees holding the position of CEO (COR code 112028), have a decision-making role and a 

crucial contribution to the Company’s development strategy and directions. 

The auditor of the Company is Ernst & Young Assurance Services SRL, with its registered office at 15-17 

Ion Mihalache Bld, District 1, Bucharest Tower Center Building, 21st floor, Bucharest, Romania, registered 

with the Trade Register under no. J40/10259/1992, sole registration number 11909783, registered with the 

Public Electronic Register under no. FA 77. 

What is the essential financial information regarding the Company? 

Profit and loss account 

  For the financial year ended 31 December  For the six-month period  

ended 30 June  
  2018  2017  2016  2019   2018 
  Audited   Audited  Audited  Unaudited  Unaudited  

Total operating 

income 
 251,363,792  143,618,232  116,339,919  178,750,654   91,253,533  

Total operating 

expenses 
 (222,169,195)  (119,460,238)  (98,012,895)  (149,791,885)  (85,104,593) 

Operating profit  29,194,597  24,157,994  18,327,024  28,958,769   6,148,940  

Profit before tax  18,783,490  17,045,026  14,092,702  18,799,863   2,863,104  

Profit for the period  16,417,142  14,426,419  11,963,591  15,695,042   2,111,679  

Total 

comprehensive 

result 

 16,417,142  14,426,419  11,963,591  15,695,042   2,111,679  

Basic earnings per 

share 
 8.21  7.21  5.98  7.85   1.06  

 

Balance sheet 
For the financial year ended 31 December 

 

For the six-month period  

ended 30 June 

 

2018  2017  2016  2019 
 

2018 

Audited   Audited  Audited Unaudited  Unaudited 

Total assets 504,690,699  241,268,578  177,139,339  549,249,085  504,690,699 

Total equity 82,118,374  65,696,962  51,270,543  97,813,416  82,118,374 

Non-current liabilities 259,410,019  91,691,067  69,490,545  316,258,883  259,410,019 

Current liabilities 163,162,306  83,880,549  56,378,251  135,176,786  163,162,306 

Net financial debt 357,959,064  134,567,253  98,466,653  400,659,274  357,959,064 

Rate of expenses coverage 

by interests 8.55  10.03  10.36  10.63  6.86 

 



Cash flow 

 
For the financial year ended 31 December 

 

For the six-month period 

ended 30 June 

 2018  2017  2016  2019 
 

2018 

 Audited   Audited  Audited  Unaudited  Unaudited 

Profit before tax 18,783,490  17,045,026  14,092,702  18,799,863  2,863,104 

Net cash flow from 

operating activities 
78,924,445  38,611,145  46,116,487 

 66,684,253  24,245,916 

Net cash flow used in 

investment activities 
(31,190,597)  (3,258,300)  (1,516,671) 

 (1,684,264)  (14,600,820) 

Net cash flow used in 

financing activities 
(69,857,400)  (33,991,476)  (32,203,377) 

 (56,594,737)  (27,622,866) 

What are the main risks specific to the Company? 

Below is a brief summary of the most important risk factors identified in this Prospectus. You must carefully 

consider the following risk factors, as well as any other risk factors described in this Prospectus, and 

uncertainties, together with other information provided in this Prospectus, including the Financial 

Statements and the corresponding notes, before making the decision to invest in the Bonds. 

Risks relating to the Company’s activity and industry 

The Company’s activity might be influenced by a negative evolution of the economic factors and political 

instability  

The business dynamic and Company profitability are highly reactive to the general conditions of the 

Romanian economic environment and an economy stagnation or recession might negatively reflect on the 

majority of the operational parameters. The unfavorable macroeconomic conditions might materialize in an 

increase of the unemployment rate, a decrease of the domestic consumption and of the consumers’ trust, 

which would inevitably result in a decrease of the request for mobility services (especially on short term 

lease services) and, respectively, in a higher default rate among clients in relation to operational leasing 

services. On the other hand, the Company’s activity may be negatively influenced by a stagnation or a 

recession of main economies from the euro zone. In what concerns the risk of political instability, such a 

risk can be higher in 2020, given the local and parliamentary elections planned to take place during the 

course of next year, following the presidential elections scheduled for November 2019. 

The Company might not manage to sell used vehicles at the desired prices, which might result in losses 

incurred by the Company   

The Company undertakes the risk of residual values for vehicles used for the operational leasing service 

and the rent-a-car service, vehicles which are then sold at the end of the operational leasing agreements, i.e. 

after 27 months of use, usually under the short-term lease activity. The Company generally sells on the 

second-hand market vehicles that are returned by clients at the end of the lease agreements and vehicles 

used in the short-term leasing activity, except for the vehicles returned under buy-back agreements 

concluded with the initial supplier. Given the uncertainties regarding the evolution of the used vehicles’ 

market during the leasing agreements, there is a risk that the Company will estimate, at the beginning of a 

leasing agreement, residual values that are higher than the prices on the second-hand market compared to 

the actual selling price of the respective vehicles by the Company. 

The Company is exposed to risks related to interest rate fluctuations 



Most of the Company's financing contracts provide for a variable interest rate, dependent on EURIBOR or 

ROBOR. Therefore, the Company is exposed to the risk of the increase of these interest rates during the 

financing contracts, which might lead to the payment of a higher interest rate and could have a significant 

negative effect on the activity, financial situation and results of the Company's operations. 

The Company needs a significant amount of cash for its debt service and to perform the planned capital 

expenditures, and its ability to generate cash or refinance its debt depends on many factors which are 

beyond its control 

The Company borrows considerable amounts annually, in accordance with the development of its 

operations, through financial leasing, bank loans and short-term facilities (RON 367.9 million in the 

financial year ended 31 December 2018, respectively RON 424.3 million for the six month period ended 

30 June 2019) to finance the purchase of new cars. The Company's ability to carry out the current payments, 

to refinance its debts and to finance planned capital expenditure will depend on its ability to generate cash 

flow from the operating activity in the future, optimally sized and determined, to a certain extent, by the 

dynamics of general economic, financial, competitive, legislative and regulatory factors, as well as other 

factors independent of the control of the Company. 

Financial covenants may restrict the Company's activity 

The Company's financing contracts limit its ability, among others, to engage in additional financial debt, to 

encumber or sell assets, to make arrangements and acquisitions, to conclude joint ventures or mergers, 

while also containing provisions regarding the priority rank (pari passu). In addition, the Company must 

maintain certain indebtedness sustainability indicators in certain limits (for example, net financial 

debt/EBITDA, rate of expenses coverage by interests, EBITDA/interest expenses). These covenants could 

limit the Company's ability to finance its future operations, its capital investments and its ability to make 

acquisitions and to perform other commercial activities that may be in the Company's interest. 

ESSENTIAL INFORMATION REGARDING THE BONDS  

What are the main features of the Bonds? 

The Company issued a number of 20,000 bonds of the same class, nominal, nonconvertible, unsecured, 

EUR denominated, dematerialised by registration into account, with a nominal value of EUR 1,000 each, 

having the ISIN code ROQJ7UBXL253 and a 5-year maturity, respectively 24 November 2024. 

The main rights related to the holding of Bonds refer to the right to be reimbursed the nominal value and 

the interest accrued up to the date of reimbursement and the right of the bondholders to meet at a general 

meeting of the bondholders. 

The Bonds shall have the same preference rank as any other unsecured and unsubordinated obligations of 

the Company, irrespective of whether they are current or future obligations (including, without limitation, 

any other future unsecured bonds issuances of the Company). In case of Company bankruptcy, the 

receivables related to the Bonds shall have an inferior rank. 

The bonds have not been and shall not be registered according to the Securities Act with any securities 

regulatory authority of any state or jurisdiction in the United States of America, for the purpose of offering 

or selling during their distribution and cannot be offered or sold in the United States of America. 

Additionally, the Placement was made taking into account the fact that all the offers of Bonds (including in 

Romania) were made based on an exception from the obligation to publish a prospectus, according to the 



article 1 of the Prospectus Regulation. As a consequence, any person submitting or intending to submit an 

offer of Bonds or requesting the Bonds’ admission to trading on a regulated market within the EEA, must 

act in such a way as to not give rise to any obligation for the Company, its Managers or any other persons 

to prepare a prospectus for such an offer or request for the admission to trading. 

Where will the Bonds be traded? 

The bonds will be traded on the Regulated Market of the Bucharest Stock Exchange. 

What are the main risks relating to the Bonds? 

There are risks with respect to the market value of the Bonds 

The market value of the Bonds will be affected by the Issuer’s creditworthiness, by a number of additional 

factors, including fluctuations in market interest rates and Bond yields, as well as the remaining time until 

the Bonds’ maturity. The value of Bonds depends on several factors, including economic, financial and 

political events occurring in Romania or elsewhere in the world, including factors affecting capital markets 

in general and the market on which the Bonds are traded. The price at which Bondholders will be able to 

sell the Bonds before maturity may be reduced in comparison to the issue price or the purchase price paid 

by that buyer and such reduction may be significant. 

ESSENTIAL INFORMATION REGARDING THE ADMISSION TO TRADING 

What are the conditions and calendar for investing in Bonds? 

Prior to being admitted to trading, the bonds were first subject to the Placement. 

The market on which the admission to trading is intended  

The Bonds are intended to be admitted to trading on the Regulated Market of the Bucharest Stock Exchange. 

Why was this Prospectus prepared?  

The purpose of the Bonds’ admission to trading is represented by the Company's intention to diversify its 

financing sources as an alternative to bank loans. The net funds obtained by the Company from such 

Issuance, amounting to EUR 20,000,000, will be used for general purposes of financing the Company's 

activities and projects. 

The Company has not identified any conflict of interests concerning the Bonds’ admission to trading. The 

managers and/or their affiliates have provided and may in the future provide financial, investment, 

marketing or any other type of services to the Company or its subsidiaries, shareholders or their directors, 

services in exchange for which they have received or will receive a remuneration, without such situation 

giving rise to conflicts of interests concerning the Bonds’ admission to trading. 
 

 


