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Letter from 
the founders



Dear Partners,

We provide you with the report that presents the activity of Autonom Services in the first half of 
2021, a semester totally different from last year. While the first six months of 2020 forced us to 
quickly adapt to the new conditions and work with multiple scenarios to better manage the 
uncertain future, in the first half of 2021 we enjoyed the results of good decisions taken a year 
ago and the economic recovery, continuing to act in the same agile way. It was another semester 
of sustainable growth, adapted to the ever-changing realities, in which we recovered 
significantly from last year's decreases, and the results of this semester are comparable to 
those of 2019.

Autonom's operational model based on autonomy and decentralized decision-making 
processes has once again proved to be our differentiator in the market. Due to the dedication 
and expertise of our team, we closed the first half of 2021 with an operating income of 178.1 
million lei and a net profit of 12.5 million lei, a very good performance that signals the 
sustainability of our results over time. Thus, operating income is 20.76% above the level of the 
first half of 2020, while net profit has tripled. During this period, our fixed assets increased by 
71.7 million lei, respectively 13.34% compared to those recorded on December 31, 2020, as we 
continued our investments in the fleet. Among the important achievements of the first half of 
this year can be listed an effect of optimizing financing costs, reflected in the decrease of 
financial expenses by 15% to 12.9 million lei.

Despite the difficulties that economies generally face as they recover from a crisis, such as the 
one resulting from the COVID-19 pandemic, the first half of the year was in line with our 
expectations.

The operating leasing division continued to grow, with total income of 90.1 million lei, 
representing an increase of 7.29% compared to the same period of 2020. These positive 
financial results are due to Autonom's business strategy of focusing on small and medium 
fleets, to position itself as a mobility partner and to provide services throughout the country.

Another factor that influenced the positive result of the operational leasing division (and not 
only), was the development of the partnerships division and the increase of collaborations with 
several financial institutions and car dealers.
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However, the semester was not without its challenges. The semiconductor crisis has led to an 
increase in delivery times for new cars by up to 8 months, unreasonable deadlines for the 
immediate needs of customers. And in this case, the synergies between the services in the 
Autonom portfolio have helped us to provide the services our customers needed, simply and 
quickly. An example is medium-term leases that have made up for the unavailability of new cars 
for operational leasing.

The development of the main activity division of Autonom is also reflected in the number of 
cars, which reached 7,078 vehicles under operational leasing on June 30, 2021, thus exceeding 
the fleet registered at the end of the first half of 2020 (7,042 vehicles), and approaching that of 
end of 2019 (7,118 vehicles), year not affected by the crisis triggered by the COVID-19 
pandemic.

In terms of the rent-a-car business line, we managed to have an unusually high occupancy of 
the fleet - on average 88%, compared to 58.40% in the first half of 2020, while the turnover 
increased by 27.0% in the first six months of 2021, compared to the first half of 2020, reaching 
26.9 million lei. During this period, our fleet used for rent-a-car activity reached 2,199 cars 
compared to 1,863 cars registered on June 30, 2020. In addition to the basic short-term and 
medium-term rental activity, we continued to develop the replacement car service in case of 
accident. As a result, in the first six months of 2021, more than 1,800 applications were met, 
85% more than in the same period last year, totalling more than 8,000 rental days.

The lack of availability of new cars also affected the rent-a-car industry, which could not react 
quickly enough, putting supply on the market with the return of demand. Car importers and 
dealers have not offered similar discounts as in previous years for fleet purchases, and delivery 
times have increased considerably. However, we trusted the economy to recover and ordered 
new cars in advance for our fleets, which gave us a major competitive advantage over those who 
preferred to wait, due to scepticism about easing travel restrictions. 

Of course, part of our rent-a-car activity is still affected, primarily due to the fact that airport 
traffic is still below pre-pandemic volume. On the other hand, it is important to point out that we 
have never been dependent on a single activity, such as short-term rentals for tourism.

In the first half of this year, we took another step to consolidate the national network and 
opened two new agencies, in Odorheiul Secuiesc and Târgoviște, respectively. Thus, our 
network in the country reached 46 agencies and we are present in 33 cities.
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The results of the used car division are also growing. In the analysed period, 763 cars were sold 
generating income of 36.3 million lei, increasing by 18.81% compared to the first half of 2020 
and by 105.89% compared to the same period of 2019. 

Also in this period, we resumed the secondary activity of the division, generating an additional 
income through the activity of trade with motor vehicles, amounting to 13.2 million lei.
We continued to invest in the arrangement of the location, and now we welcome our clients, 
individuals and legal entities, in one of the largest car parks on DN1, located on the 
Bucharest-Ploiești Road, no. 64.

We continue to work with several scenarios in this uncertain environment, in order to have 
options and to obtain the best results. We also take care of the company's financial health and 
constantly invest time and effort with our partners to ensure the financial resources necessary 
for the development of the company and sustainable services. We want to develop 
harmoniously and act responsibly towards the environment and the communities in which we 
are present. Also, to keep and develop a friendly place for our colleagues in which to continue to 
evolve every day. A new recognition as "Best Employer in Romania", coming in June, from the 
Business Review Awards, shows us that we manage to develop what we set out to do for our 
colleagues.

Looking back, Autonom has always thrived in times of crisis or shortly thereafter and, similar to 
how we have evolved in the past, we want to take advantage of opportunities in the current 
market situation to accelerate even further development, pursuing continuous double-digit 
growth.

We see a great interest in investing in the local market and we want to be ready to act whenever 
good opportunities arise. In fact, our strong position in terms of cash availability, supported by 
the issuance of corporate bonds in November 2019, helped us this year as well. As mentioned 
above, although dealers have not been as flexible in terms of reductions in the context of the 
semiconductor crisis, we have offset by increased income and managed to achieve significant 
savings in financing costs due to improved financing conditions and cash purchases.
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We also appreciated the decision of Fitch Ratings in June 2021 to maintain the “B +” IDR 
(Long-Term Issuer Default Rating) rating for Autonom Services. More importantly, Fitch has 
revised our outlook from negative to stable in the context of Autonom's good results in 2020, 
supported by a business model with limited reliance on short-term leases, good asset quality 
and an experienced management team. In addition, moderate exposure to business based on 
tourism and air traffic has helped to reduce vulnerability in the event of future lockdowns and 
declines in international travel.

We are happy that the measures taken in 2020 in response to the COVID-19 pandemic have 
been recognized and appreciated by Fitch Ratings. We managed to improve our performance in 
the eyes of an independent agency, and we have progressed from a negative perspective to a 
stable one in just one year, one of the most challenging years to date, for our industry. We 
believe this performance is owed to our business model, based on values, autonomy, and 
prudence. It has guided us on all decisions made in 2020 and will surely continue to do so in the 
future.
 
The results we present today are aligned with the Fitch expectations regarding our business’ 
accelerated development in 2021, representing the proof that our business model is agile and 
sustainable, built to be shock resistant. Therefore, today, we believe Autonom Group is at the 
beginning of a new cycle of an accelerated, sustainable growth. 

Marius Ștefan
Dan Ștefan
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Evolution of the fleet by business activities 
at June 31st 2021 and June 31st 2020 respectively 

9,277
4.18%
1,384

763
76,30%
23,70%

30.06.2021
8,905

48.74%
724
883

79,08%
20,92%

30.06.2020
Total number of vehicles in the car fleet
Annual dynamics of the number of vehicles in the car fleet
New vehicle entries in the fleet
Vehicle exits from the fleet
Share of operational leasing vehicles in total 
Share of rent-a-car vehicles in total 

Autonom Services in S1 2021 
In the first half of 2021 we managed to obtain similar results to those obtained in the period 
before the pandemic, in a context still uncertain and unpredictable. The lifting of restrictions, the 
increase in the number of vaccinated people, the increased interest in investments of 
companies, as well as the desire of people to return to life before the pandemic supported a 
positive dynamic of activity with reference to the first half of 2019 on all business lines. Thus, 
the total income of Autonom in the first 6 months of 2021 were 178.1 million lei, very close to 
the income of the first half of 2019. During this period, the operating leasing activity increased 
its income by 13,1% compared to H1 2019, and short-term rental income decreased by only 
9.25%, a notable performance given the tensions to which the rent-a-car market was subjected 
after the incidence of the COVID-19 pandemic in 2020.

At the end of June 2021, Autonom operated 9,227 vehicles, compared to 8,905 in mid-2020 and 
compared to 9,064 on December 31, 2019. This dynamic indicates the trend of resumption this 
year of the upward business trend recorded since its inception.

Autonom in SI 2021: consolidated financial results at June 30, 2021:
Total income Operating lease: 90,147,348 lei (+7.29% compared to S1 2020) 
Total income Rent-a-car: 26,958,551 lei (+27% compared to S1 2020)
Total income used car sales: 36,357,042 lei (+19% compared to S1 2020)
Profit for the period: 12,517,653 lei (+201.6% compared to S1 2020)
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64%
31%

3%
2%

7,078

30.06.2021
72%
26%

2%
0%

7,042

30.06.2020

Diesel
Gasoline
Hybrid
Electric
Total operational leasing fleet (reference)

49%
46%

5%
2.199

30.06.2021
51%
48%

1%
1.863

30.06.2020

Diesel
Gasoline
Hybrid
Total rent-a-car fleet (reference)

On the other hand, in the case of the rent-a-car fleet, there is a significantly more balanced 
distribution, with a share of petrol engines around 45-50%.

Regarding the diesel or gasoline engine of vehicles in the fleet, it is noted that in the case of the 
fleet operated under operating leasing, although in a downward trend in recent years, diesel 
engines predominate at a share of over 60% of the fleet.
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1,518
387

7,078
0.51%

990
630

30.06.2021
1,403

342
7,042
4.82%

586
662

30.06.2020
Number of clients legal entities operational leasing
Value of operating leasing contracts (mil. RON)
Number of vehicles operating leasing fleet
Annual dynamics number of vehicles
New vehicle entries in the operational leasing fleet
Vehicle exits from the operational leasing fleet
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Operational Leasing

Operational leasing is a tool for outsourcing car fleets, in order to optimize operational 
costs, suitable both for companies with large fleet of vehicles and for small entrepreneurial 
companies that operate only a few vehicles.

Total operating leasing income: : 90.1 milioane lei (+7% compared to S1 2020) 
% of Autonom’s total income in S1 2021: 51%
Total vehicles:  7.078
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The dynamics of the number of customers, fleet and income on this activity in the first half of 
2021, confirms the healthy development of the customer base and practically confirms the 
strength of the business model which consists in concentrating on small and medium fleets. In 
this way, Autonom is able to be one step ahead of competitors, having the necessary resources 
to provide its services throughout the country through the national network of agencies.

Thus, the number of vehicles operated on June 30, 2021 was approximately equal to that in 
operation a year ago and very close to the maximum recorded at the end of 2019, 7118, while 
the income of the business segment were 7,3% over those in the first half of 2020 and 13.2% 
over those in the first half of 2019. Also, on June 30, 2021, the number of customers was 115 
over the last year, while the value of the portfolio of operating leases between the two 
benchmarks increased by 8.2%, which completes the overall favourable picture on all specific 
indicators of this operating segment. The dynamics of the operational leasing business line is all 
the more noticeable as a significant negative effect in 2020 and in the first half of 2021 was 
generated by the closing effect of a number of operational leasing contracts of BTOL, which 
were not renewed by Autonom due to the different structure of the marketed product. It should 
be noted that a factor that influenced the positive result of the operational leasing segment, but 
also of the other representative activities, consisted starting 2019, in the development of the 
partnerships division and the increase of collaborations with entities in the banking sector and 
car dealers.

Also, an important indicator in the operational leasing industry refers to the percentage of 
customer fleets that is outsourced, the reference being the total number of vehicles in customer 
fleets (Share of Wallet). The value of this indicator on June 30, 2021 in the case of Autonom 
reached the level of 47% (compared to 35% on December 31, 2020 and 37% on December 31, 
2019), the calculation being made at the level of the entire customer base that is constantly 
expanding.

This indicates Autonom’s potential to substantially increase in the medium term the business 
volumes generated with current customers. Practically, based on the interpretation of this 
indicator, it appears that more than a doubling of the company's turnover on the operating 
leasing segment in a certain period of time would be possible, even without attracting new 
customers, given the conditions in which Autonom could capitalize on the entire existing 
customer base to its full potential, if they agreed to gradually operate the entire fleet under 
operating leases.
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1.567
2.199

18,04%
394
133

30.06.2021
1.271
1.863

-3,87%
138
221

30.06.2020
Number of clients legal entities rent-a-car
Number of vehicles rent-a-car
Annual dynamics number of vehicles
New vehicle entries in the rent-a-car fleet 
Used vehicle exits from the rent-a-car fleet

The first 6 months of 2021 were atypical for the car rental industry. The effects of the decisions 
taken last year to reduce the losses caused by the implementation of traffic restrictions, 
together with the semiconductor crisis that limited the production and delivery of new cars, and 
the relaxation of traffic restrictions, starting in April this year, led to what experts call a "perfect 
storm" in this industry worldwide. According to our estimates, in 2019, approximately 11,000 
cars were available for short-term rental in Romania, but currently we believe that the 
availability does not exceed 7,000-8,000 vehicles. Due to the sharp increase in demand and the 
inability of rental companies to quickly adapt their fleets to meet demand due to the 
semiconductor crisis, prices began to rise gradually both internationally and in Romania, which 
was reflected significantly in the dynamics of turnover and profitability of this business 
segment of Autonom Services.  

Rent-A-Car

Diversified range of short-term car rental services (between one day and 12 months). Over 
85% of the turnover of this division is generated by legal entities.

Total  Rent-A-Car income în S1 2021: 27 milioane lei (+27% compared to S1 2020) 
% of Autonom’s total income in S1 2021: 21%
Average occupancy level: 88%
Number of cars on 30 June 2021: 2.199
Number of agencies: 46 agencies 33 cities
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The fact that the number of vehicles in Autonom Services rent-a-car fleet was at an all-time 
high in mid-2021 is in itself suggestive in terms of materializing Autonom's distinct business 
model compared to that of its competitors. The main explanation is that legal entities generate 
over 85% of the turnover of this line of business, largely connected to the vehicle replacement 
service, which is a real catalyst for long-term sustainable growth. Such a structure of income on 
the rent-a-car segment in the case of Autonom is different from the structure of the local 
market or that of mature markets, multinational companies active in many markets globally, 
including Romania, being traditionally oriented towards providing services to individuals (retail 
segment).

In the autumn of last year, Autonom correctly intuited that certain activities in the rent-a-car 
services market will gradually recover and thus made the decision to make purchases of 
vehicles, especially in the fourth quarter of 2020. In this way, Autonom remained competitive in 
terms of optimizing its fleet size and responding to growing demand, especially in the area of 
the corporate clientele of this market, which is less affected by COVID-19. And this evolution 
ensured in the first half of 2021 a major competitive advantage, reflected in the dynamics of 
sales, market share and profitability of the rent-a-car business line.

Remarkable, however, is the dynamics of the rental level of 88% in the first half of 2021, 
compared to 58.4% in the same period of 2020, which demonstrates both the effectiveness of 
measures to optimize the size of the fleet taken last year by management and services oriented 
to the corporate segment, thus there is a low dependence of Autonom on the retail segment, 
connected mainly to the dynamics of the tourism sector, including business and air traffic.

The average age of the Autonom car fleet for this activity, on June 30, 2021 was around 1.5 
years, slightly higher than in previous years, as an impact of the changes induced by the 
COVID-19 pandemic, including delays in deliveries of new vehicles from manufacturers.

It is also noteworthy that, in this difficult market context, an important strategic decision was 
that Autonom, confident in the recovery of the economy, ordered new cars in advance for its 
operating leasing and rent-a-car fleets, which gave it an advantage over competitors who 
preferred to wait, given their greater scepticism about easing travel restrictions.
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A difficult evolution to intuit before the outbreak of the COVID-19 pandemic refers to the 
increase in international prices of used cars, which was also reflected in the decrease of the risk 
of sale by Autonom of used cars at prices lower than the residual values recorded in accounting. 
The explanation lies in the fact that the automotive industry has faced major challenges such as 
the semiconductor crisis, which has had a direct negative impact on the availability of new cars 
and an indirect positive impact on the growing demand for used cars.

763
30.06.2021

883
30.06.2020

Total number of cars sold

Used Cars Sales

The cars from the rent-a-car and operational leasing parks, who reached the end of the 
amortization period, become available to customers, individuals and legal entities, for 
purchase.

Total used cars sold in S1 2021: 763
Total income from used car sale:36,4 milioane lei (+19% compared to S1 2020) 
% of Autonom Services total income in S1 2021: 28%
Percentage of cars sold to retail (individuals) : 30%

pg. 13



Modern mobility solutions
autonom.ro

Significant events in S1 2021
In March 2021, the merger by absorption of BTOL by Autonom Services was approved, dated 
January 1, 2021;

Autonom was appointed Best Employer for the second time, by the Business Review 
publication, in June.

Fitch Ratings maintained the IDR (Long-Term Issuer Default Rating) “B +” rating for Autonom 
Services. More importantly, Fitch has revised our outlook from negative to stable in the 
context of Autonom's good profitability in 2020, supported by a business model with limited 
reliance on short-term leases, good asset quality and an experienced management team.  In 
addition, moderate exposure to business based on tourism and air traffic has helped to 
reduce vulnerability to future periods of lockdowns and declines in international travel;
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The operating income of Autonom Services S.A. in the first 6 months of the year were 
approximately equal to those of 2019 and increasing by 21% compared to the same period last 
year. The turnover of the operational leasing segment advanced in the first half of 2021 by 7.3% 
compared to the same period last year and by 13.2% compared to the first half of 2019, 
reflecting the development of the customer base and the increase in the value of leasing rates, 
due to the growth trend  of new car prices, as well as the significant inclusion of mobility 
services in the leasing rate.

Income from short-term car rental was 27% higher in the first half of 2021 compared to the 
same period last year. It should be noted that the decrease in income in the rent-a-car segment 
in the first half of 2021 was only 9.25% compared to income in the first half of 2019, which is a 
notable performance given the high amplitude of the reduction in mobility volumes at the level 
of the economy, which were determined by the COVID-19 crisis.

Income from the sale of used cars in the first half of 2021 were 36.4 million lei, 18.8% higher 
than in the same period last year, despite the number of cars sold adjusted by 13.6%. It should 
be noted that Autonom Services recorded an accounting profit of 2.9 million lei from the sale of 
used vehicles, compared to the loss in the first half of 2020 when the income obtained from the 
sale of cars were lower than the residual values at which they were recorded in accounting.
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Income in S1 2021

61,300,197
26,958,551
28,847,151
11,420,000

128,525,899

36,357,042
164,882,941

13,223,162
178,106,103

58,137,855
21,223,755
25,883,991
11,212,311

116,457,912

30,600,069
147,057,981

434,176
147,492,157

5.4%
27.0%
11.4%

1.9%
10.4%

18.8%
12.1%

2945.6%
20.8%

Operating lease income
Rent-a-car income
Additional services revenue
Other operating income
TOTAL INCOME FROM SERVICES

Proceeds from sale of cars from rental fleet
OPERATING INCOME

Exception proceeds from sale of cars
TOTAL OPERATING INCOME

All amounts in RON, unless mentioned otherwise. 30.06.2021 30.06.2020
Evolution

(%)
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In the first half of 2021, Autonom Services carried out trade activities with new cars, 
representing vehicles sold by the company on domestic and foreign markets. Sales of new cars 
are an opportunistic activity carried out by Autonom Services and do not involve operational 
risks, being likely to contribute conjuncturally significantly to the company's profits. In the first 
half of 2021, the income achieved by Autonom from the car trade reached a level of 13.2 million 
lei, significantly compared to the previous year, when this activity was marginal, unlike 2019 and 
previous years when volumes were recorded important in this activity of intermediation of the 
sale of new vehicles.

Autonom Services operating expenses increased by 18.6% in the first half of this year, compared 
to the same period in 2020, while the operational income increased by 20.6%, which explains 
why the operating profit increased by 34.1% compared to the first half of last year. Compared to 
the first half of 2019, the operating profit in the first half of 2021 adjusted by 6.7%, an evolution 
that in difficult market conditions that most affected the companies in the two industries in 
which Autonom operates, can be considered a remarkable result.

One of the main categories of expenditure, namely those with fleet operation, advanced in the 
first half of 2021 by 16.1% compared to the same period last year and 13.3% compared to those 

(27,701,840
(33,421,941)
(13,205,428)

(1,727,086)
(51,075,457)                   

(1,346,466)                   

(6,797,383)                       
(3,473,765)                

(138,749,366)

(12,323,793)
(151,073,759)                 

    (23,854,430)
(33,784,850)
(12,899,542)

(1,198,941)
(44,784,363)                   

(3,686,994)                   

(7,428,118)                       
739,293                

(126,897,945)

(434,176)
(127,332,121)                 

16.1%
-1.1%
2.4%

44.1%
14.0%

-63.5%

-8.5%
-569.9%

9.3%

2738.4%
18.6%

Fleet expenses 
Costul of vehicles sold
Employee benefits expenses
Administrative expenses
Car fleet amortization
Depreciation, amortization and devaluation 
of other imobilized assets
Other operating expenses
Other (losses) / gains – net
OPERATING EXPENSES

Costul autovehiculelor vândute
TOTAL OPERATING EXPENSES

All amounts in RON, unless mentioned otherwise. 30.06.2021 30.06.2020
Evolution

(%)

Expenses in S1 2021
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recorded in the first half of 2019. An evolution what deserves attention refers to the ratio 
between the expenses with the operation of the fleet and those of the main services 
(operational leasing and rent-a-car), which deteriorated slightly from 22.4% in the first half of 
2019 to 22.7% in the first half of 2020 and 23.7% in the first half of this year.

A notable aspect refers to the dynamics of spending on employee benefits which were very 
stable, so that in the first half of 2021 they were over 2.4% compared to the first half of the 
previous year, and 1.7% lower than for the first semester of 2019.

One of the factors that affected the dynamics of operating profits refers to the values recorded 
under the item “Other net losses / gains” which includes provisions for the impairment of trade 
receivables. Thus, in the first half of 2021 there was an effect of depreciation of receivables in 
the amount of 2.4 million lei, compared to a positive contribution of 0.8 million lei through a 
reversal effect in the similar period of the previous year, after in the first half of 2019 there was 
an expense with a depreciation of 1.6 million lei. The fluctuations are mainly due to specific 
situations (eg improbable receipts for receivables previously identified with risk of 
non-collection or customers for which aspects were identified during the analysed period that 
led to the registration of additional adjustments) and which affected the different categories of 
receivables.

The amount of net profit obtained in the first half of 2021 was 12.5 million lei, increasing by 
201.6% compared to the same period last year and 20.2% lower than in the first half of 2019. A 
negative effect on the net result reported in the first half of 2021 was generated by the amount 
raised to the level of 2.8 million lei of the deferred profit tax, compared to 0.9 million lei in the 
first half of last year.

Net profit in S1 2021

27,032,944                  
(12,920,637)                      

1,358,271                     
15,470,578              

(2,952,925)                    
12,517,653

20,160,036                  
(15,266,450)                      

503,491                     
5,397,077                  

(1,246,338)                    
4,150,739 

34.1%
-15.4%
169.8%
186.6%

136.9%
201.6%

Operating profit
Finance costs
Finance income
PROFIT BEFORE TAX

Income tax expense
PROFIT FOR THE PERIOD

All amounts in RON, unless mentioned otherwise. 30.06.2021 30.06.2020
Evolution

(%)
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609,376,861
214,817

250,796,569
342,622,999

2,105,519
2,084,783

423,596
596,507

10,532,071

537,640,128
275,776

202,146,510
323,970,352

1,047,470
1,591,527

423,696
172,554

8,012,243

13.3%
-22.1%
24.1%

5.8%
101%

31%
0%

245.7%
31.4%

Non-current assets
Intangible assets
Car fleet
Right-of-use assets
Other property, plant and equipment
Investment properties
Investment in equity instruments
Trade receivables
Loans to related parties

All amounts in RON, unless mentioned otherwise. 30.06.2021 30.06.2020
Evolution

(%)

72,154,973
11,368,929 
23,901,451 

8,821,838
744,149 

27,318,606 
681,531,834

103,822,538
1,799,740 

21,425,893
4,971,276 
1,012,467 

74,613,162 
641,432,666

-30.5%
531.7%

11.6%
77.5%

-26.5%
-63.4%

6.2%

Current assets
Inventories
Trade receivables
Other receivables and current assets
Prepayments
Cash and cash equivalents
TOTAL ASSETS

The main assets of Autonom Services are represented by the operated fleet, the two balance 
sheet positions that count the dynamics of these assets used in the operating leasing and 
rent-a-car activities being " Rental fleet and rental equipment " and " Right-of-use assets ", the 
first position reflecting the vehicles purchased in cash (thus financed from the operational cash 
flow, bank credit, bond issue), and the second position reflecting the vehicles purchased in 
financial leasing.

Thus, the cumulative value of the two positions advanced on June 30, 2021 by 12.8%, compared 
to December 31, 2020 and by 14.4% compared to the end of 2019, which reflects the growth 
dynamics of the fleet operated by Autonom Services on both business activities.
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The decrease in the position of cash and cash equivalents to 27.3 million lei on June 30, 2021, 
compared to 74.6 million lei on December 31, 2020 and 89.4 million lei at the end of 2019 
should be noted. The explanation is that given the substantially improved visibility over the 
potential evolution of the  economic environment and general perceptions of risk in the 
economy have improved substantially at the end of last year, Autonom’s team unblocked the 
cash aquisitions in order to capitalise the opportunities generated by the the sustainable 
demand for short and long term rental services on the market niches targeted by the business 
model systematically refined by the Autonom team over the years.

Liabilities in S1 2021

Non-current liabilities
Interest-bearing loans and borrowings
Trade and other liabilities
Bonds
Lease liabilities
Deferred revenue
Deferred income tax liability

373,615,917
60,885,879

3,047,811
97,854,077

192,697,964
8,228,053

10,902,333

379,353,020
51,508,411

3,897,578
96,622,374

212,758,855
6,475,814
8,089,988

28.4%
-29.4%
366.0%

-
17.3%

-
-29.4%

All amounts in RON, unless mentioned otherwise. 30.06.2021 30.06.2020
Evolution

(%)

Equity in S1 2021

Share capital
Other capital reserves
Retained earnings
Equity attributable to equity holders 
of the parent

Non-controlling interests
Total equity

All amounts in RON, unless mentioned otherwise. 30.06.2021 30.06.2020
Evolution

(%)
20,000,000
22,018,593
77,388,297

119,406,890

-
119,406,890

20,000,000
14,811,431
72,077,807

106,889,238

7,475
106,889,238

0%
48.7%

7.4%
11.7%

-100%
11.7%
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Regarding the method of financing the fleet through debt instruments, as of June 30, 2021, the 
largest share of short-term and long-term financial debts was represented by financial leasing 
(57%), bank credit (24%) and corporate bonds. (19%). From the point of view of dynamics, the 
amount of financial debts of Autonom Services on June 30, 2021 was 515.7 million lei, 
compared to 500.4 million lei at the end of last year and 524.6 million lei at the end of 2019.

An important objective of Autonom Services refers to the increase in the medium and long term 
of the share of financing represented by bond issues, this financing method allowing a more 
optimized fleet management compared to the predominant use of bank credit and financial 
leasing, which involves more formalized processes and restrictions on the operative disposal of 
the acquired assets that are subject to the guarantees established by the signed financing 
contracts. In fact, in this sense, the management of Autonom Services intends to follow the 
recommendation of the rating agency Fitch, which conditions for the future a possible 
improvement of the rating granted, the increase of unsecured financing, and in this sense, the 
management of Autonom Services intends to follow the recommendation of the rating agency 
Fitch, which conditions for the future a possible improvement of the rating granted, the increase 
of unsecured financing, and in this sense the main instrument is corporate bonds. On the other 
hand, the increase in the share of bonds in the Company's financing structure has the impact of 
increasing the average maturity of financing so that they become consistent with the average 
maturity over four years, on June 30, 2021, of operating leases, its main line business.

Current liabilities
Trade and other liabilities
Interest-bearing loans and borrowings
Lease liabilities
Provisions
Deferred revenue
TOTAL LIABILITIES

188,509,027
18,428,843
63,116,056

101,019,318
914,643

5,030,167
562,124,944

155,220,408
12,592,511
73,432,309
66,055,713

71,400
3,068,475

534,573,428

14,2%
-2,1%
2,7%

31,6%
0,0%

149,7%
24,2%

TOTAL EQUITY AND LIABILITIES 681,531,834 641,462,666 20,9%

All amounts in RON, unless mentioned otherwise. 30.06.2021 30.06.2020
Evolution

(%)

Current Liabilities in S1 2021
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The net cash flow generated by the operating activity in the first half of 2021 was 2.4 million lei, 
compared to 57.9 million lei in the same period last year. The explanation consists in the 
substantial increase of cash outflows for the purchase of vehicles in the first half of this year, at 
a level of 88.5 million lei, compared to 34.7 million lei. The cash outflows for the purchase of 
vehicles for the first half of the year are comparable to those in 2020 and almost twice as high 
as the cash outflows for the acquisitions of fleet required in 2019.

Instead, the cash inflows related to the sale of used vehicles in the fleet were in the first half of 
2021 of 33.4 million lei comparable to those of the similar period in 2020 of 31.3 million lei.



About Autonom and
The Company Strategy
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Integrated provider of mobility solutions, for companies and individuals;
National network of 46 agencies in 33 cities in Romania, a business model differentiated 
from competitors;
Vehicle fleet on June 30, 2021: 9,277 vehicles (7,078 in operational leasing regime, 2,199 in 
rent-a-car regime);
Number of employees as of June 30, 2021: 345;
Independent player, with Romanian capital: Autonom International is the majority 
shareholder of Autonom Services S.A. , with a participation of 98% of the share capital. The 
shareholders of Autonom International are Marius Ștefan and Dan Ștefan, in equal 
proportions.

About Autonom Group
The Autonom Group is through Autonom Services S.A. the most important independent player 
with Romanian capital on the rent-a-car and operational leasing markets in Romania. Autonom 
Services S.A. is an integrated provider of modern mobility solutions, adapted to the needs of its 
customers. The company has the largest mobility network in Romania and is in the top 5 
players, by turnover, in the main sectors of activity: operational leasing and rent-a-car.

The Largest
Mobility
Network
in Romania

Ploiești

Arad Alba Iulia

Bistriţa

Brașov

Baia Mare Satu Mare

Deva

Râmnicu 
Vâlcea

Pitești

Slatina

Buzău

GalaţiFocșani

Bacău

Botoșani

Piatra Neamţ

BrăilaReșiţa

Târgu Jiu

Miercurea
Ciuc

ConstanţaCraiova Bucharest

Cluj-Napoca

Iași

Oradea

Sibiu

Suceava

Tg. Mureș

Timișoara

HUNGARY
Budapest
Debrecen

SERBIA
Belgrade
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Autonom is one of the 123 organizations recognized by WorldBlu worldwide, which 
promotes democratic principles and encourages freedom in the workplace.

Autonom Services S.A. is a company with 100% Romanian capital, established in 2006, in 
Piatra Neamţ;

Autonom Services S.A. is a player in top 5, by turnover, in the main sectors of activity: 
operational leasing and car rental;

In 2018, Autonom became the first company in Romania to be included in the EBRD Blue 
Ribbon Program, which includes 30 companies from 20 countries where the EBRD is 
present;

Autonom was selected at the first edition of "Made in Romania", organized by the Bucharest 
Stock Exchange, in the league of the 15 reference companies for the growth of the Romanian 
economy;

On June 30, 2021, Autonom Services S.A. had 345 employees;

Autonom Services is the only local company that received for 5 years in a row the title of Best 
Employer (2014-2018), according to the global study organized by AON Hewit, and twice 
from the publication Business Review;

In 2018, Autonom acquired BTOL, a company founded in 2001, in order to consolidate its 
customer portfolio, achieve economies of scale, as well as cost optimizations. The company 
thus increased its market share and concluded a distribution agreement with Banca 
Transilvania, for 5 years. On January 1, 2021, BTOL was absorbed by Autonom;

Autonom International is the majority shareholder of Autonom Services, with a participation 
of 98% of the share capital. The shareholders of Autonom International are Marius Ștefan and 
Dan Ștefan, in equal proportions;

From start-ups to prominent national players in the mobility services market



Fixed monthly payment
components

Insurance
Tires
Door to Door Services
Maintenance and Repairs

Vehicle Depreciation
 Financing Expenses

Taxes and Fees
Monitoring and Telematics 

Other Administrative Expenses

Car Replacement
and Road Assistance

Client benefits

High flexibility and focus on core business
Reduction of operating expenses Balance optimization

Predictability of car fleet spending
Simplified internal processes
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The main activities of the business

Operational leasing is an outsourcing product in order to optimize operational expenses, a 
full-service contract being difficult to reverse because customers develop a high 
dependency;

High granularity of customers, focus on customers in the SME category (average fleet / 
customer ~ 5 vehicles);
The operating leasing activity represents 50.61% of the total income of Autonom Services S.A. 
in the first half of 2021

The main category of services provided by the Group with a contractual duration between 
12 and 57 months;

Careful commercial risk management policy through the Finance and Risk Department;

Operational Leasing:

Diversified range of short-term car rental services (between one day and 12 months). Over 85% 
of the turnover of this line of business was generated in 2021 by legal entities. The car rental 
activity represented 29.90% of the total income of Autonom Services S.A. in S1 2021.

Rent-A-Car
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Diversified range of cars in the car rental and operational leasing parks: motor vehicles and 
commercial vehicles for individuals and companies.

The second-hand car sales activity represents 18.09% of the total income of Autonom Services 
S.A. in S1 2021.

Used car sales

The main way to attract customers is through the direct sales force of the Company. In addition, 
the Company also uses the following distribution channels:

Partnerships with financial-banking institutions (for example, Banca Transilvania), car 
importers and dealers, equipment importers / distributors, financing and insurance brokers.

Distribution channels related to the operational leasing, 
rent-a-car and used car sales business lines:

Internet portals built for market education and lead generation, among which we mention: 
www.leasingoperational.ro, www.leasingoperational.com, www.autonom.ro, 
www.autonom.com, www.autoinlocuire.ro or www.rentavan.ro. In addition, the Company 
has over 200 relevant Internet domains, in various stages of development;
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Company positioning

Operational leasing and rent-a-car markets are dominated by multinationals. Autonom 
Services Group is the most important independent operator on the operational leasing and 
rent-a-car markets in Romania.

The markets on which Autonom operates in Romania

From its privileged position, the company provides various mobility solutions to SMEs and 
entrepreneurial companies in Romania, with fleets of up to 100 passenger or commercial 
vehicles, through its network of 46 agencies, present in 33 cities in Romania.

Autonom Services S.A. is a major integrated provider of mobility solutions, available 
nationwide, to which companies can fully or partially outsource their mobility services.

Operational Leasing Market in Romania
According to the latest data provided by ASLO in 2017, the number of vehicles operated 
under operational leasing regime increased at a fast pace, from 9,600 in December 2007, to 
over 65,000 in December 2017;
The share of vehicles operated under operational leasing in the total registrations of new 
vehicles was between 10% and 20% after 2017;
Like mature markets, the main operators are groups with global operations (Arval, ALD 
Automotive, LeasePlan), regional and local banking groups (Unicredit, Erste-BCR), as well as 
captive companies of car manufacturers (Porsche, Renault).

Rent-A-Car Market in Romania
The market for rent-a-car services is also dominated by the multinational groups present in 
the mature markets of Europe and the United States (Avis, Europcar, Sixt, Hertz, Enterprise);
The group estimates that under normal conditions (without a health crisis like the one caused 
by COVID-19) the corporate segment, with a major contribution of the car replacement 
service, has a share comparable to retail on the rent-a-car market;
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The used car market is extremely fragmented - there are sales made through dedicated 
sites, specialized suppliers, car dealers, leasing and rent-a-car companies as well as 
individually. The import activity of used cars in Romania is quite significant. For this reason, it 
is difficult to estimate the market share that Autonom has.
According to ACAROM, in 2020, the number of second-hand cars registered in Romania was 
405,045 units, which represents a decrease of 9% compared to 2019.

Used car market

Company employees
Autonom Services team reached, in June 2021, an average number of 345 employees, 
compared to a number of 336 employees on June 30, 2020.  

All Autonom employees are people with higher education. The company pays great attention to 
the education of its employees. In this sense, the company offers a personalized learning 
experience through trainings, coaching, courses and support from company leaders.

Autonom employees are not organized in the union.

For 2019, the Company estimated that the car rental market in Romania was approximately 
11,000 units, and the value size of this market could be around 80 million euros. The 
company estimates that in 2019 it had a market share between 15% and 20%;

In the context of the global pandemic, there are no relevant data on the size of the rent-a-car 
market in Romania in 2020. However, despite the slight decrease of its fleet, Autonom 
maintained its market share in Romania. In 2020, most short-term car rental companies, 
focused on serving individual customers and which are highly dependent on tourism and the 
travel of the target audience, have felt the effects of the crisis caused by the spread of the 
virus crown. Car rentals to individuals represent a small share of the total Autonomous 
income and therefore the impact of the COVID-19 pandemic was not as strong on the 
Company compared to other market players. Currently, we estimate that the rental market is 
about 7000-8000 cars.

Operators of multinational licensing active in the rent-a-car industry focused primarily on 
airport locations, while the Group developed a nationwide network of agencies in 33 cities, 
allowing it to access a diverse clientele. This aspect protected the business in the context of 
the global pandemic when air traffic in Romania was significantly restricted;
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Rent-a-car agent level 1
Rent-a-car agent level 2
Rent-a-car agent level 3
Process coordinator
Regional coordinator
Deputy director
Department director
Branch director
Regional director
Office manager level 1
Office manager level 2
Office manager level 3
Process coordinator
Supervisor
Top Management
TOTAL

76
24

8
2

17
15
11

5
7

25
26
22
73
31

3
345

Positions
Emplyees

number

Autonom has implemented a succession plan for the most important managers within the 
organization. Autonom's management team is very stable, with low staff turnover.

Starting with June 2021, Autonom renamed / reclassified the internal functions in order to offer 
employees a better career traceability. The table below highlights the new organization of 
human resources at the company level.

An essential aspect of the remuneration policy is that the members of the sales team are 
remunerated with a fixed salary, without bonuses related to individual performance. The company 
has implemented an annual bonus policy at team level, each employee being bonused with a profit 
share, at the level of annual financial year. It is noteworthy from this point of view that on average 
20% of the total effective annual remuneration for an employee is represented by the variable part 
of the remuneration “fed” by the employee's profit participation fund.
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     Best Employer (2014-2018)
Aon Romania

     World Blu Membership
The international network of organizations 
that promote democracy in the workplace 

     Business Review’s Excellence
Business Award

     Car rental company of the year (2014,2017)
Hotel Tourism & Leisure Investment Conference

Autonom Mission
Autonom is a family company that thinks on the long term. Success for us is provided by the 
client satisfaction and the evolution of colleagues.
Business growth, profitability and financial stability are all-natural consequences.

Autonom Values

We are adaptable and flexible.
Simplicity is our way. 

We evolve daily

Honesty and integrity are 
fundamental for the 
development of our company.

We are a team. Respect, 
common sense and a smile 
are our secrets.

We do what is necessary
to help our customers. The management system is 

based on our values and 
autonomy.

Autonom is an organization 
focused on learning. We 
encourage the personal growth 
of our colleagues and we 
support the continuous 
transformation of the company.

We have a positive impact on 
the society and the 
environment.

Autonom's vision is to 
be an authentic 
business model.

Awards
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From the very beginning of the company, Autonom's vision was to be an authentic business 
model and to have a positive impact on society and the environment. Involvement in the 
communities we belong to, by supporting education, is an integral part of our organizational 
culture.
In the 8 years of activity of the Autonom Foundation, through which we develop educational and 
environmental projects, we managed to get involved in over 500 projects, in the communities 
we are part of. Because we all want to contribute to the development of education, our team of 
volunteers
it is, in fact, made up of the team of employees of the Autonom group.

We understand the impact that our company can have on the environment and the community 
and climate change has become a major concern worldwide. It is the responsibility of everyone, 
company or individual, to contribute to maintaining and creating a better, safer and cleaner 
world. We are aware that the correct approach is to act preventively, before reaching certain 
critical thresholds, perhaps even irreversible.

Along with the usual approaches for the sustainable development of the business (eg: SWOT 
Analysis, Materiality Analysis) we set out to find out the real impact on the environment. As a 
result, in 2021, with the support of Denkstatt, we calculated the Autonomous Carbon Footprint 
(CCF). In order to have a complete and accurate view of the resources used and the resulting 
emissions, we used the GHG Protocol Standard, Goal 1, Goal 2 and Goal 3 methodology (limited 
to fleet level), over a 3-year history.

We want to develop relationships based on respect and trust with all our employees and 
partners, being aware of the fact that flexibility, transparency and the ability to adapt to market 
dynamics are essential in business development. Together with our partners and based on the 
company's values, we are confident that we will be able to create value for our customers and 
have a positive impact on the personal and professional development of our colleagues, 
contributing to both raising the standard of living and preserving the environment surrounding.

Sustainable mobility
Strategic Directions for 2030
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Considering sustainability as a holistic approach in all internal and external processes, we have 
recently developed our Sustainability Strategy for the coming years, in which the environmental 
component is an important direction for our actions and decisions. The need for this is 
confirmed by the fact that the emissions generated by the operational fleet (operational leasing 
and rent a car), calculated by CCF, although indirect for Autonom, represent 99% of the 
company's total emissions.

Starting from the Sustainability Strategy, in which we defined the materiality and relevance of 
the identified aspects, the main measure provided is to increase the share of "Green" cars in the 
operational fleet and to promote environmentally friendly vehicles.
The indicator chosen in the monitoring of carbon emissions at the level of the operational fleet, 
aligned with the European Directives in the field of transport, is "average WLTP gCO2 / km". For 
this indicator we calculated the carbon footprint for the last 3 years and we set ourselves 
medium-term (2025) and long-term (2030) targets.

Real
2018

Real
2019

Base
2020

2021 2022 2023 2024 2025 2030

149.71 154.14 153.57 144.51 136.48 130.26 124.86 115.13 75.87

Reducing the 
operational CO2 
intensity by 25% 
until 2025, and 
51% until 2030

Objective /
Target

Media WLTP 
CO2g/km 
pentru flotă

KPI



Strategic Sustainability Directions of Autonom Services

Modern mobility solutions
autonom.ro

pg. 34

Consequently, our organization is committed to contributing to a better, cleaner and safer world, 
a friendly place to work and enjoy life.

For more information about the Autonom Sustainability Strategy, as well as further updates, 
you can consult: https://www.autonom.ro/sustenabilitate

People &
Community

Friendly with our People and Community

• Community involvement represents a big part of what we are engaged in 
regarding society’s needs; We are developing different kinds of actions 
through Autonom Group, actions closely related to ESG education, sports, 
youth engagement and general community support;

• Our people are the most important assets for us and we are committed 
to develop our people thus to have an agile organization.

Friendly with our Partners
• Our business is driven by values with a strong sense of ethics, 
transparency and integrity. These being the majos aspects we will follow 
and respect in all our actions, and the only ways which will lead us to a 
successful business;

• We aim to offer to our customers sustainable mobility solutions.

Environment

Friendly with our Planet

• Reducing our ecological footprint will be driven by a responsible 
consumption of different resources that we need for our operations;

• According to climate change awareness, we settled priorities, in order 
to reduce the Corporate Carbon Footprint.

Sustainable 
Business & 
Governance
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The Company is administrated by a Board of Directors comprised of 3 (three) directors  
appointed by the GSM for a mandate of 4 (four) years. According to the Company’s Articles of  
Association, the majority of the Company’s directors shall, at any given moment, be  
non-executive directors. 

The Company’s management is delegated by the Board of Directors to a general manager. The  
Company’s general manager is currently Mrs. Mihaela-Angela Irimia (the ‘General Manager’),  
who was appointed to this position on November 1st, 2014, for an unlimited term. The  
Company is represented in relation to third parties and for justice proceedings by the General  
Manager. Additionally, in the decision-making process, Mr. Marius Ștefan and Mr. Dan George  
Ștefan, each acting as Company employees holding the positions of CEOs (COR Code 112028)  
have a decision-making role and a determining contribution to the Company’s development  
strategy and directions. 

The share capital of Autonom Services S.A. is owned as follows: (i) Autonom International S.R.L. 
owns 1.960.000 shares, representing 98%, (ii) Marius Ștefan owns 20.000 shares, representing  
1%, and (iii) Dan-George Ștefan owns 20.000 shares, representing 1%. Autonom International  
S.R.L. is an entity controlled in equal percentages (50%) by the brothers Dan-George Ștefan and  
Marius Ștefan, the two of them exercising the control of the company.

Autonom Management:
Administrative, management  
and supervisory bodies 
General aspects 

Members of the Board of Directors 

Name and Surname

Mihaela-Angela Irimia

Elena-Gianina Gherman

Dan Iacob

Capacity
Chairman of the

Board of Directors
Member of the

Board of Directors
Member of the

Board of Directors

November 1st, 2022

November 1st, 2022

November 1st, 2022

Term valid until

Martie 13th, 2013

November 7th, 2014

November 7th, 2014

Date of
appointment
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The business address of each member of the Board of Directors, as well as of the General  
Manager is in Piatra Neamţ City, 4 Fermelor Street, Neamţ County. 

 

The operative management of the Company is entrusted to the General Manager, who is in  
charge of taking all the measures related to the management of the Company, thereby  
complying with the powers granted to the Board of Directors and the GSM. 

The General Manager’s duties are (i) to hire and dismiss Company staff, (ii) to approve the  
receipts and payments up to the limit of the amount established as such by the Board of  
Directors and (iii) to ensure the fulfillment of the decisions of the Board of Directors. 

The General Manager is under the obligation to inform the Board of Directors on a regular basis  
on the operations carried out and on any other aspects taken into consideration, including  
potential irregularities found while carrying out such duties. 

Duties of the General Manager 

The Board of Directors supervises the activity of the General Manager, and any member of the  
Board of Directors is entitled to request from the General Manager information regarding the  
Company’s operative management. 

The members of the Board of Directors are in charge of (i) fulfilling all the obligations regarding  
the reality of the payments made by the Company’s shareholders, (ii) the real existence of the  
paid-up dividends, (iii) the existence of the registries required by the law and the correct  
maintenance thereof, (iv) the accurate fulfillment of GSM resolutions and (v) the fulfillment of 
any  other duties required by the law or by the Articles of Association. 

The Chairman of the Board of Directors coordinates the activity of the Board of Directors and  
reports before the GMS regarding the activity of the Board of Directors. 

The Board of Directors may validly decide in the presence of a majority of its members, with a  
majority of votes. In case of parity of votes, the vote of the Chairman of the Board of Directors  
shall be decisive.   

Duties and decisions of the Board of Directors 
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Mr. Marius Ștefan is one of the current shareholders of the Company and its founder. He is the  
CEO, thus having an essential decision-making power in the management of the Company. He  
currently holds an MBA in Marketing from the University of Maryland - Robert H. Smith School  
of Business and he is a graduate of a Master's Degree in Management from SNSPA (2001). He  
is a graduate of the Academy of Economic Studies in Bucharest, specialized in International  
Transactions (1999). In 2013 he became a member of Young Presidents Organization, currently  
a member of the European YPO board. In 2015 he became a board member of Teach for  
Romania, and in 2017 he became a board member of Entrepreneurship Academy and vice  
president of the Romanian Business Leaders board. 

Marius Ștefan

Mr. Dan-George Ștefan is one of the current shareholders of the Company who became part of  
the Company’s shareholders, in 2006. He is a Managing Partner, thus also having an essential  
decision-making power in the Company management. Mr. Dan-George Ștefan acted as  
Purchasing Consultant in IAC, Paris, for a period of 4 years. He graduated the ‘International  
Business Master’s Degree program, from the University of Paris 1 Sorbonne and ‘International  
Economics’ at the University of Orleans and the Academy of Economic Studies in Bucharest,  
specialized in International Business (2001). He is a member of YPO Romania and a member of  
the Bittnet Systems Advisory Board (since 2012), of the CEO Clubs Advisory Board (since 2016)  
and of the Board of Directors of Family Business Network Romania (since 2018). Since 2014, he  
has been teaching Management at the Romanian-Canadian MBA within the Bucharest  
Business School. 

Dan-George Ștefan 

Ms. Mihaela-Angela Irimia is the Chairman of the Board of Directors of the Company and has  
joined the Company in 2006. She graduated from Alexandru Ioan Cuza University in 2006, with  
a degree in Statistics and Economic Forecasts. Currently, she coordinates the operational  
department, managing the activity of car purchases, the relationship with the financing parties,  
payments’ performance and the HR department. 

Mihaela-Angela Irimia

The management team 
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Ms. Elena-Gianina Gherman is one of the Company directors and has been within the Company  
since its establishment. She graduated from Petre Andrei University in 2005, holding a degree  
in Finance - Accounting, and in 2011, she became an expert accountant certified by the Body of 
Experts and Chartered Accountants. Prior to joining the Company, she worked as Chief Financial  
Officer for multiple companies. Currently, she coordinates the accounting department and  
prepares the financial reports for the senior management.

Elena-Gianina Gherman

Mr. Dan Iacob is one of the Company directors and has been within the Company since its  
establishment. He graduated from the Polytechnic University of Bucharest, in 1994, with a  
degree in Automation and Computers. After graduation, he worked as a consultant for a  
publishing house, later managing and owning two companies in the field of trading. At present, 
he coordinates the operational activities for the Company’s subsidiary and for the companies 
whereby the Company has minority shareholdings. Together with Mr. Dan Ștefan and Mr. Marius 
Ștefan, establishes the strategic development lines of the Company.

Dan Iacob

In the last 5 years, none of the members of the Board of Directors or of the Executive Team has been  
prohibited by a court from acting as member of the Board of Directors or from supervising a company.  
In the last 5 years, there have been no cases of insolvency, liquidation, bankruptcy, or special  
administration of some companies, of which one of the members of the Board of Directors or the  
Autonom executive team is a member of the board of directors or supervisor. In the last 5 years there  
have been no litigations or administrative procedures in which any of the above-mentioned members  
have been involved, regarding their activity within the company, as well as those regarding their  
capacity to fulfill their attributions within the company.  
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The corporate bonds of Autonom Services S.A., amounting to EUR 20 million, were admitted for  
trading on the Main Market of Bucharest Stock Exchange, Bonds segment, on December 4th,  
2020 and are traded under the symbol AUT24E. The bonds have a nominal value of EUR 1,000,  
a maturity of five years and a fixed interest rate of 4.45%, p.a., payable annually. Following the  
private placement, the AUT24E bond issuance had a balanced structure of subscribers, which  
consisted of both institutional investors and individual investors. 

In S1 2021, 34 transactions were made, the total traded amount was 280.817 euro.

In H1 2020, Dan Ștefan, in charge of the management activities at Autonom Services, acquired  
AUT24E bonds. The issuer reported said transactions on the market, according to the format  
imposed by art. 19 MAR of the Market Abuse Regulation. 

The maturity date of the AUT24E issuance is November 12th, 2024, and the first payment of 
the  coupon took place on November 12th, 2020. The interest payment was made to the holders 
of  AUT24E bonds registered in the Register of Bonds of the Central Depository S.A. on the  
reference date October 22nd, 2020. 

The next payment for the second coupon will take place on November 12th, 2021. The issuer  
does not foresee any impediment in connection with the payment of the next bond coupon. 
On June 3, 2020, Fitch Ratings, one of the top three rating agencies in the world, awarded  
Autonom Services S.A. IDR (Long-Term Issuer Default Rating) ‘B +’. The corporate bond issue,  
which is traded under the symbol AUT24E, received a separate rating, namely‘B-’.  
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Autonom’s risks
Risks related to the company activity and the industry in which 
it operates 

In case of the Issuer, the price risk materializes through the fact that car leasing and rental  
companies are exposed to potential losses from the sale of vehicles if the selling price is lower  
than the residual value. Any change in the prices on the second-hand car market can, therefore,  
have a negative effect on the income that the company can generate from the sales of used  
cars. 

Liquidity risk is associated with the holding of fixed assets by the company. The company  
undertakes the risk of the residual value of the vehicles it operates under the operating leasing  
and short-term rental services. As a rule, in the context of short-term rental activity, the cars  
are sold at the end of the operating lease contract, respectively, after 27 months of use. The  
company carries out these sale operations systematically for a significant proportion of the car  
fleet in its portfolio, thus generating a profit or a loss from these activities. In case of short-term  
leasing, the amount obtained from the sale of a used vehicle and the risk that the selling price of  
a second-hand car will be less than the accounting value at the end of the operating lease or  
period of use is primarily determined by external factors. 

Price risk and Liquidity Risk  

Credit risk is the risk that the Company's debtors will not be able to meet their obligations at  
maturity, due to the deterioration of their financial statement. The company manages this risk  
mainly by diversifying business lines, customers, the degree of exposure in a certain industry or  
a certain geographical area. In addition, the financial flows and statements of receipts and  
payments for each partner are constantly monitored and controlled while maintaining a real  
connection with them. 

Credit risk 

The company needs a significant amount of cash to service its debt and to carry out planned  
capital expenditures, and its ability to generate cash or refinance debt depends on many factors  
beyond its control. The company borrows considerable amounts annually to develop its  
operations through financial leasing, bank credit and short-term credit facilities to finance  
purchasing of new cars. To manage these risks, the company has implemented prudent 

Cash-flow risk 
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The company activity may be influenced by a negative evolution of the economic  
conditions

The dynamics of the Company's business and profitability is sensitive to the general conditions  
of the Romanian economic environment, and a slowdown or recession of the local economy  
would be negatively reflected in terms of the vast majority of operational parameters. The  
impact of COVID-19 on business in 2021 is impossible to assess and will be directly correlated  
with raising the alert, the period needed to recover the Romanian economy, the measures taken  
by the state to help local companies and the potential risk of recession. Business dynamics 

financial management in order to have significant liquidity reserves, which will ensure enough  
working capital even in the scenario of late or lowered receipts over a long period. 

Most of the Company's financing contracts provide for a variable interest rate, depending on  
EURIBOR or ROBOR. Therefore, the Company is exposed to the risk of increasing these interest  
rates during the financing agreements, which could lead to the payment of a higher interest and  
could have a significant negative effect on the activity, financial situation and results of the  
Company's operations.

The company is exposed to risks related to interest rate fluctuations 

At the time of publication this report, Romania is in the 4th wave of the pandemic. The number 
of COVID-19 cases is increasing, a new structure of local restrictions has been created 
depending on the infection rate and if the growth will be accelerated, the implementation of a 
new quarantine period is not excluded (night quarantine already counting among the measures 
applicable at local level depending on the rate of infection), including the gradual closure of 
borders, restricting or prohibiting the movement of vehicles or persons in / to certain areas. The 
quarantine could be implemented either at national level, affecting the company's activity 
throughout Romania, or at local level, affecting only the agencies located in certain counties or 
regions that are subject to restrictions. The rapid adaptation to the new reality, which 
contributed to diminishing the negative effect of the pandemic on Autonom’s activity, has 
already prepared the management for an adequate response in the situation in which a new 
state of emergency will be declared.

Investors are encouraged to consider that such events may have a negative impact on the 
company's business.

Risk related to the COVID-19 pandemic
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The company assumes the risk of the residual value of the vehicles it operates in the operating  
leasing and short-term rental service (rent-a-car) and which it sells at the end of the operating  
lease.

The company may not be able to sell used cars at the desired prices, which could 
lead  to losses  

Risks related to the decrease of tourism and disturbances in the functioning of the 
air transport industry 

Part of the Group's activity, more specifically the short-term car rental service, is seasonal and  
may be affected by the evolution of tourism in Romania. In the event of a prolonged state of  
emergency or alert or general restrictions on air traffic in or to Romania, the rent-a-car business  
line may be adversely affected. To manage this risk, management constantly monitors the  
activity of agencies located throughout the country, especially those located in airports, in order  
to control the operating costs related to their activity. 

Given the dynamics of the COVID-19 pandemic, the full effect and changes that may occur in air 
carriers or their degree of resilience cannot be estimated, even after receiving various 
government aids.

The Company's activity is dependent on the activity of car manufacturers and distributors
The company purchases vehicles from more than 50 manufacturers and distributors of vehicles, 
being dependent on the supply of popular models of vehicles, high quality products, in a 
sufficient number to maintain operations and their purchase in attractive conditions. There is no 
assurance that the Company will be able to maintain a long-term relationship with these 
manufacturers and distributors that will provide certainty regarding the future purchases of the 
Company's vehicles, as the Company may have difficulty replacing these manufacturers and 
distributors with others. suppliers to deliver the vehicles necessary for the Company's activity 
under the same favorable conditions.
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Investors should consider that the risks presented above are the most significant risks that the  
company is aware of at the time of preparing the report. However, the risks presented in this  
section do not necessarily include all those risks associated with the issuer's business, and the  
company cannot guarantee that it covers all relevant risks. There may be other risk factors and  
uncertainties that the company is not aware of at the time of writing and which may change the  
issuer's actual results, financial conditions, performance and achievements in the future and  
may lead to a decrease in the company's share price. Investors should also carry out the  
necessary prior checks in order to draw up their own assessment of the investment  
opportunity. 

There are no environmental disputes ongoing and no environmental disputes are expected. 

For a complete risk assessment and regarding their management by the Issuer, we recommend  
that investors go through the dedicated section of the listing prospectus, available here:  
https://www.autonom.com/assets/uploads/investitori/Autonom-Service-Prospect-admitere 
-la-tranzactionare-27.11.2019-VF-Ro.pdf, section which should not be regarded as 
comprehensive.

Other risks 

The global shortage of semiconductors and chips could lead to delays in the delivery 
of vehicles by manufacturers or distributors

The COVID-19 pandemic has generated a global deficit that is expected to continue in the 
semiconductor and chip industry and therefore in the automotive production and distribution 
chain. Manufacturers and distributors of the Company may have significant delays in the 
delivery of vehicles ordered by the Company. Therefore, the Company may face a low capacity 
to renew its fleet within the time limits provided for in the contracts concluded with its partners 
and at a level appropriate to the evolution of demand. Any limitation on the Company's ability to 
renew its fleet can lead to an increase in the service life of the vehicles and to a decrease in the 
level of customer satisfaction regarding the compliance of the vehicles with the expectations. At 
the same time, a prolonged service life of motor vehicles can have a negative impact on the 
second-hand selling price of those vehicles.
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The complementarity of the business lines in terms of the flexibility of moving assets  
between the two categories of services represents a major competitive advantage for the  
Group in terms of risk management.

The group decides between the sale or use of vehicles returned in advance from operating  
leases under rent-a-car services, especially if the event occurred in the first part of an  
ongoing of the contract;  

Within a maximum of 2 months delay of payment, the Group repossesses the vehicles; 

High clients granularity (average fleet/customer ~ 5 vehicles, the share of top 10 customers,  
less than 30% in the total operating leasing and rent-a-car turnover);  

The group discourages exceeding payment deadlines by charging penalty fees (up to 1% per  
day after the payment deadline);  

The risk analysis includes the financial information analysis, as well as specific elements such  
as management experience, the legal history of associates and Directors, seniority of the  
client in its field of activity, verification in CIP, verification of debt owed to the state,  
verification of files as debtor and so on;  

In the case of clients who are not included in the blue-chip category, the Group ensures that  
payments are made on time by requesting personal guarantees from the directors and  
associates through promissory notes endorsed in their name;  

Scoring methodology for classification in the risk category, depending on which the financing  
conditions and the required guarantees are established;  

The group pays special attention to the selection and monitoring of clients for operating  
lease services;  

The management of the decision-making process for financing the clients and the  
monitoring of their payment behavior is performed by the Finance and Risk Department;  

Autonom Services received assistance from the EBRD in 2017 to refine its commercial risk  
policy;  

Scoring methodology for classification in the risk category, depending on which the financing  
conditions and the required guarantees are established;  

Risk management 
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Based on the data available at the time of publishing this report, we confirm that the  
consolidated financial statements hereby included offer the true and accurate  situation on the 
company’s financial position, the financial performance and cash-flow as of  June 30, 2021, 
according to financial and accounting standards applicable to date, and  that the Director’s 
Report for the period of January 1st, 2020 to June 30, 2021, submitted  to the market operator 
- Bucharest Stock Exchange - and to the Financial Supervisory Authority  comprises accurate 
and comprehensive information about the company.

Mihaela Angela Irimia 
Chairman of the Board of Directors

Statement from the management



Consolidated financial statements 
prepared according to OMFP No. 2844/2016 with 
subsequent amendments and completions
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The English version of the audit report represents a translation, for information purposes, of the original audit report issued in Romanian language

Ernst & Young Assurance Services SRL
Bucharest Tower Center Building, 22nd Floor
15-17 Ion Mihalache Blvd., Sector 1
011171 Bucharest, Romania

 Tel:  +40 21 402 4000
Fax: +40 21 310 7193
office@ro.ey.com
ey.com

The English version of the audit report represents a translation, for information purposes, of the
original audit report issued in Romanian language

Report on review of interim consolidated financial information
To the Shareholders of Autonom Services SA

Introduction

We have reviewed the accompanying interim consolidated financial statements of Autonom Services
SA (“the Company”) with official head office in Piatra Neamt, Fermelor street, no. 4, identified by sole
fiscal registration number 18433260  which comprise the interim consolidated statement of financial
position as at 30 June 2021 and the interim consolidated statement of profit or loss and other
comprehensive income, interim consolidated statement of changes in equity and interim consolidated
statement of cash flows for the six months period ended 30 June 2021 and a summary of accounting
policies and other explanatory notes. Management is responsible for the preparation and fair
presentation of this interim consolidated financial information in accordance with the Order of the
Minister of Public Finance no. 2844/2016, approving the accounting regulations compliant with the
International Financial Reporting Standards, with all subsequent modifications and clarifications. Our
responsibility is to express a conclusion on the accompanying consolidated interim financial
information based on our review.

Scope of review

We conducted our review in accordance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity.”

A review of interim consolidated financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review procedures.
A review is substantially less in scope than an audit conducted in accordance with International
Standards on Auditing and consequently does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying interim consolidated financial statements do not give a true and fair view of the
consolidated financial position of the Company as at 30 June 2021, and of its consolidated financial
performance and its consolidated cash flows for the six month period then ended in accordance with
the Order of the Minister of Public Finance no. 2844/2016, approving the accounting regulations
compliant with the International Financial Reporting Standards, with all subsequent modifications and
clarifications.
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Other Matters

The comparative information with respect to consolidated financial performance and consolidated cash
flows for the six months period ended 30 June 2020 is not reviewed or audited.

On behalf of,

Ernst & Young Assurance Services SRL
15-17, Ion Mihalache Blvd., floor 21, Bucharest, Romania
Registered in the electronic Public Register under No. FA77

Name of the Auditor/ Partner: Sandu Mihaela Elena Bucharest, Romania
Registered in the electronic Public Register under No. AF1610 29 September 2021
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