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In the first 6 months of the year, we focused on increasing the visibility of the Autonom brand 
among the target audience, through business, sports or car enthusiasts communities. Some of 
the relevant projects were the Autonom Business Elite, Bucharest Half Marathon and Cars & 
Roads events.

During this period, we resumed the organization of Business Elite events, dedicated to 
Autonom clients and partners, in Brașov and Constanţa. The events will continue in the second 
half of the year in other large cities across the country.

A first during this half year was the presence of Autonom at the Bucharest Half Marathon as a 
sponsor of the 10 km race and an event partner. More than 100 colleagues from all over the 
country were present at the start line and other 40 colleagues joined in to support all the 
registered runners on behalf of the Autonom Foundation.

Autonom was also a partner of the Galaţi Ultramarathon, the Hope Run race and the Cupa Casa 
Bună charity event, organized by the association of the same name.

6. Brand visibility projects
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Another project we were involved in to raise awareness of the benefits of hybrid cars was the 
Cars & Roads project organized by Autocritica, in which 10 hybrid cars were tested for 9 days by 
journalists from the automotive press and where we discussed for the first time about the 
Business Green solutions provided by Autonom.
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In April, Autonom published its first sustainability report presenting the results for 2021 in 
terms of environmental, social and governance issues. In 2021, the company managed to get 
significantly closer to its proposed targets and start important projects to reduce the carbon 
footprint, such as the purchase of hybrid and electric cars and the evaluation of all sites for the 
installation of charging stations. 
You can see the full results here: https://www.autonom.ro/sustenabilitate 

1. Publication of the Sustainability Report

Also in April of this year, Autonom joined the UN Global Compact, the largest initiative for 
corporate sustainability in the world. The company undertakes to support the Ten Principles of 
this initiative regarding human rights, environment, good governance and fight against 
corruption, but also to contribute to the achievement of the 17 sustainable development goals, 
included by the United Nations in the 2030 Sustainable Development Agenda.

2. Joining the UN Global Compact initiative

In June, the first lot of 18 0-emission electric cars, i.e. Peugeot 208 and 2008 models, were 
included in Autonom’s Rent-a-Car fleet and were made available for rent in all major centers in 
the country.

3. Introduction of the first lot of electric cars in Autonom’s Rent-a-Car fleet

Key events in terms of ESG in H1 2022
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In June, Autonom joined the Environmental Commitment initiative, developed by eMAG, the 
Conservation Carpathia Foundation and Green Tech, whereby organizations commit to reducing 
their carbon footprint and taking specific actions to this end. You can find more details here:  
https://www.angajamentpentrumediu.ro/

5. Autonom, part of the Angajament pentru Mediu (Environmental Commitment) 
initiative
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In January, a national partnership with Vrancart was started for the separate collection of 
cardboard, plastic, metal and glass waste.

4. Conclusion of a national contract for waste recycling

Important steps have also been taken to reduce paper consumption. To this end, the electronic 
signature was implemented for operational activities in dealing with legal entity clients, 
employees, public authorities, banks and partner NGOs.

7. Reduction of paper consumption

In the first 6 months of this year, our colleagues attended two 
afforestation events organized in Gârcina, Neamţ County and Brazi, 
Prahova County, together with the Act for Tomorrow organization 
and contributed to the planting of 6,700 and 19,000 saplings, 
respectively.

6. Volunteers for planting, alongside Act for Tomorrow
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in H1 Autonom

Main business lines dynamic

38%
53%

7%
2%

10.925

06/30/2022
34%
60%

4%
2%

7.233

12/31/2021
Petrol
Diesel
Hybrid
Electric
Total operating lease fleet (reference)

The operating lease income went up by 42%in the first half of 2022, with the increase being 
caused by the expansion of the client base and the assets provided through this service.

At the end of June, Autonom was operating a total fleet of 10,925 cars under operating lease, up 
51% compared to December 31st 2022. Out of these, 2710 cars make up the fleet taken over 
through the acquisition of Ţiriac Operating Lease; while organic growth accounts for 14% of the 
total.

In terms of motorization, a decrease in the share of diesel cars in the total fleet can be noticed, 
from 60% as at December 31st, 2021 to 53% as at June 30th, 2022. The share of hybrid cars in 
the total fleet has increased from 4% to 7% within the same time frame.

Operating Lease

Operating lease is a vehicle fleet outsourcing tool aimed at optimizing operational 
expenses, suitable both for companies with large vehicle fleets and for small 
entrepreneurial firms that only operate a few vehicles.

Total operating lease income in H1 2022: Lei 127.9 (+42% compared to H1 2021)
% of Autonom’s total income in H1 2022: 53%
Total cars: 10,925
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According to data centralized by the Association of Operating Lease Companies, the top 5 
member companies include: LeasePlan Romania, Arval Service Lease Romania, ALD 
Automotive, Autonom Services and BCR Fleet Management.

Operating lease market in Romania
According to the latest data provided by ASLO (Association of Operating Lease Companies) in 
March 2022, the number of vehicles operated under operating lease increased by 12% 
compared to the end of 2017, the last year in which such information was given, from 68,600 
in December 2017 to over 77,000 units at the end of 2021.

Post-pandemic supply chain delays, accentuated by the outbreak of war, continue to affect the 
automotive industry and drive up prices for new cars and related services. In this context, the 
operating lease service appears to be increasingly more attractive for companies interested in 
securing their costs in the long term and eliminating inflation risk. As a fixed-rate service 
throughout the contract term, Autonom takes on the risks of rising costs and thus companies 
can have predictable cash-flow, so important in times of uncertainty.

Another factor that can sway clients’ decision to work with Autonom in the coming period is the 
possibility of delivering cars in a relatively short time from a new fleet created based on the 
management’s decision to build a buffer inventory of cars. They were purchased with cash, 
which caused a temporary decrease in the treasury’s cash flow.

The third factor is the recognition of the quality of the services we provide and the trust gained, 
and an example of this is the partnership with Bergenbier, one of the most active beer 
producers on the Romanian market, for the outsourcing of the car fleet. The two companies 
have been partners since 2009, having been working together as part of the roadside assistance 
services offered by Autonom. The lease between the two parties was signed in May this year 
and covers the replacement of Bergenbier’s fleet for the sales and management teams on a lot 
by lot basis. The two companies expect that the replacement of the old fleet will be completed 
in the first part of 2023.

The conclusion of this partnership validates our strategy of approaching companies that use 
fleets relevant in terms of number and complexity in terms of handling and our priority in the 
coming period is to take full advantage of the opportunities in this market segment.
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Last year, a combination of factors such as the effects of the decisions made in 2020 to reduce 
the losses caused by the implementation of movement restrictions and the semiconductor 
crisis that limited the production and delivery of new cars, as well as the relaxation of movement 
restrictions, caused the car rental market worldwide to experience what experts call “the 
perfect storm”.

In the context of the increase in demand and the lack of availability tailored to it, prices began to 
rise gradually both internationally and in Romania, which was significantly reflected in the 
dynamics of the turnover and profitability of this business segment of Autonom Services in this 
half year.

In the first 6 months of 2022, the car rental division’s income increased by 54% to Lei 
41,597,497, this being a record result in the history of the company in this segment. It was due 
to the average fleet occupancy of 89.27%, which was also a record, and the increase in fees in 
April.

As a result of new car delivery delays and market uncertainties, companies increasingly valued 
the flexibility of short- and medium-term rental solutions to cover immediate mobility needs.

Medium-term rental services were the perfect solution for companies with immediate 
transport needs or temporary mobility needs, until the delivery of their cars contracted under 
operating lease.

Rent-A-Car

Diversified range of short-term car rental services (from one day to 12 months). More than 
85% of this division’s turnover is generated by legal entities.

Total rent-a-car income in H1 2022: Lei 41.5 (+54% compared to H1 2021)
% of Autonom’s total income in H1 2022: 17%
Average occupancy: 89.27%
Number of cars as at 06/30/2022: 2510
Number of agencies in Romania: 46 agencies in 33 cities
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Rent-A-Car market in Romania
The market of rent-a-car services is also dominated by multinational groups in the industry 
present on the mature markets in Europe and the United States (Avis, Europcar, Sixt, Hertz, 
Enterprise).
Multinational licensees active in the rent-a-car industry have primarily targeted airport 
locations, while the Group has developed an extensive nationwide agency network across 33 
cities, which has enabled it to have access to various clients. As a result, the business was 
protected in the context of the outbreak of the global pandemic when air traffic in Romania 
was significantly restricted.
Following the global pandemic, there is no relevant data on the size of the rent-a-car market 
in Romania in 2022. The company estimates that the rental market is currently around 
8000-9000 cars.

43%
47%

9%
1%

2.510

06/30/2022
49%
46%

5%
0%

2.439

12/31/2021
Diesel
Petrol
Hybrid
Electric
Total rent-a-car fleet (reference)
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The rental fleet did not fluctuate significantly in the first 6 months of the year. It increased by 
only 3%, from 2439 cars as at 12/31/2021 to 2510 as at 06/30/2022.

In June, a first lot of 18 0-emissions electric cars joined Autonom’s Rent-a-Car fleet. They are 
available for rental in major centers across the country. The number of hybrid cars also 
increased by 103 units.
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The used car market is extremely fragmented - there are sales conducted through dedicated 
websites, specialized suppliers, car dealers, leasing and rent-a-car companies, as well as 
individual sales. The import of used cars in Romania is quite significant. It is therefore difficult 
to estimate the market share that Autonom has.
According to ACAROM (Romanian Automobile Manufacturers' Association), the number of 
second-hand cars registered in Romania in 2021 was 395,759 units, down 2.29% compared 
to the same period of 2020, i.e. 405,045 units.

Used car market

The proceeds of the used car sales business line increased by 14% in the first 6 months of the 
year, in the context of the increase in the number of units sold by 2.62%.

The price of used cars continued to increase this half year, above the residual value recorded in 
the accounts, as a result of long delivery times for new cars and high demand for mobility. This 
is reflected in the increase in income revenues, but also in profitability, and we expect to see 
even better results in the future.

The higher demand in the car rental market and the desire of operating lease clients to extend 
the delivery of cars (but not more than the maximum limit of 57 months), has led us to postpone 
the sale of cars. Therefore, the number of units available for sale was lower, but we expect it to 
increase starting from September.

The division’s income was supplemented by the trade in motor vehicles, which generated an 
income similar to last year’s, amounting to Lei 13.2 million.

Used car sales

The cars in the car rental and operating lease fleets, which have reached the end of their 
depreciation period, become available to natural person and legal entity clients for purchase.

Total used cars sold in H1 2022: 783
Total proceeds from used car sales: Lei 41.5 (+14% compared to H1 2021)
% of Autonom Services total income in H1 2022: 17%
Percentage of cars sold to natural persons: 15.45%
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The total revenues of Autonom Services S.A. in the first 6 months of the current year increased 
by 35% compared to the same period of the previous year, with positive developments being 
recorded in all important business lines.

The operating lease income increased by 42%, reaching Lei 128 million, as a result of the 
development of the client portfolio, both organically and through acquisition. Two important 
achievements in this regard are the award in the tender for the Bergenbier fleet and the 
acquisition of Ţiriac Operating Lease (Premium Leasing SRL), a company with a vision similar to 
Autonom’s and with annual revenues of EUR 19.3 million, with assets worth EUR 48.9 million 
and a fleet of over 2,600 cars.

The share of operating lease income in the total turnover is 53%.

The income from short-term vehicle rentals increased by 54% in the first 6 months of 2022, 
compared to the same period of the previous year, to a total of Lei 41.6 million, making up an 
absolute record in the company’s history in terms of the division’s revenues. Compared to the 
first half of 2019, the best so far in a year unaffected by the pandemic, revenues were 40% 
higher, where the growth was driven by high demand for pre-delivery cars, the recovery of 
demand in the retail (travel) sector and the development of the service for replacement cars in 
case of an accident.
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Income in H1 2022

Operating lease income
Income from renting of vehicles
Income from additional services
Other operating income
TOTAL SERVICE INCOME

Proceeds from sale of vehicles from the rental fleet
TOTAL OPERATING INCOME

Exceptional Income from sale of vehicles
TOTAL OPERATING INCOME

87,024,775
41,597,497
40,952,835
15,583,948

185,159,055

41,511,580
226,670,635

13,161,671
239,832,306

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

42%
54.3%

42%
36.5%
44.1%

14.2%
37.5%

-0.5%
34.7%

All amounts in LEI, unless otherwise stated 06/30/2022 06/30/2021
Evolution

(%)
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The proceeds from the sale of used cars in the first half of 2022 amounted to Lei 41.5 million, 
14% higher than in the same period of the previous year; they have a share of 17% of the total 
turnover, similar to that of the company’s car rental division.

The increase in the resale value of cars was reflected in the revenues and profits for the period 
and we expect it to increasingly continue to positively impact the results of the next financial 
years.

This half year, too, Autonom continued its trade in motor vehicles, which represents an 
opportunistic activity carried out by the company and which does not involve operational risks, 
being likely to make a significant conjunctural contribution to the company’s profits. In the first 
6 months of 2022, Autonom’s revenues from this business were similar to those recorded in the 
first half of 2021, i.e. Lei 13.2 million.

Fleet expenses
Cost of cars sold from the rental fleet
Employee benefit expenses
Administrative expenses
Amortization of cars in the fleet
Depreciation, amortization and impairment of
other non-current assets
Other operating expenses
Other (losses)/gains - net
TOTAL OPERATING EXPENSES

Cost of vehicles sold
TOTAL OPERATING EXPENSES

(46,458,246)
(38,202,075)
(20,475,388)

(2,537,906)
(72,784,616)                   

(686,754)                   

(10,899,584)                       
(1,492,666)                

(193,537,235)

(11,979,178)
(205,516,415)                 

(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)
(151,073,159)                 

67.7%
14.3%
55.1%
46.9%
42.5%

-49.0%

60.3%
-57.0%
39.5%

-2.8%
36.0%

All amounts in LEI, unless otherwise stated 06/30/2022 06/30/2021
Evolution

(%)

Expenses for H1 2022
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Car fleet expenses increased by 67.7% as a result of its increase by more than 4100 cars, with a 
significant percentage coming from the takeover of Ţiriac Operating Lease.

Salary expenses increased by 55.1%, the increase being mainly caused by the integration of the 
Premium Leasing SRL team and the growth of the Autonom team by 27% compared to the same 
reporting period of the previous year, from 345 to 438 employees, as at 06/30/2022.

The administrative expenses increased by 46.9% compared to the first 6 months of 2021, as this 
half year was still affected by the pandemic and movement restrictions, by lower rent expenses 
during the state of alert, and by limited investments in the promotion of the company and 
business trips.

Fixed costs did not increase significantly. That is why we expect this to have a positive impact on 
increasing profitability in the second part of the year.

The net profit obtained in the first half of 2022 was Lei 17.8 million, up 42% compared to the 
same period of the previous and 13% higher than in the first half of 2019.

Profit for H1 2022

Operating profit
Finance costs
Finance income
PROFIT BEFORE TAX

Income tax expense
PROFIT FOR THE PERIOD

34,315,892                  
(14,364,854)                      

655,416                     
20,606,454              

(2,800,281)                    
17,806,173

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

1,358,271                     
15,470,578              

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

26.9%
11.2%

-51.7%
33.2%

-5.2%
42.2%

All amounts in LEI, unless otherwise stated 06/30/2022 06/30/2022
Evolution 

(%)

pg. 22



Modern mobility solutions
autonom.ro

Assets in H1 2022
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All amounts in LEI, unless otherwise stated

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

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

1,024,751,840
2,452,497

563,414,890
417,294,176

5,222,276
2,063,074

423,586
476,987

33,404,354

06/30/2022

238.028.138
81.109.320
51.512.830
45.024.057

3.544.921
56.837.011

1.262.779.978

672,280,828
155,204

278,145,403
373,235,389

2,450,245
2,104,198

423,696
443,281

15,323,521

12/31/2021

242.204.603
4.147.256

24.348.005
12.754.218

714.941
200.240.184
914.485.431

52.4%
1480.2%

102.6%
11.8%

113.1%
-2.0%

0%
7.6%

118.0%

Evolution 
(%)

-1,7%
1855,7%

111,6%
253,0%
395,8%
-71,6%
38,1%

The expenses relating to intangible assets represented by software, licenses and other similar 
assets increased significantly in the first 6 months of the year to Lei 2.45 million, driven by the 
investments started by the company for digitization and the assets owned by Premium Leasing SRL.

The value of non-current assets represented by the car fleet and equipment available for rent 
doubled in the first 6 months of the year, compared to the value reported as at December 31st 
2021, being mainly influenced by the integration of Premium Leasing SRL and the addition of 
over 4,100 cars to the fleet.

The inventories also experienced a significant increase by 1855% compared to December 31st 
2021, as a result of the decision to create car inventories to be able to secure the immediate 
availability of cars needed under agreed contracts. They were also influenced by the company’s 
secondary business, i.e. international trade in motor vehicles.
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Of the total of Lei 81.1 million, Lei 3.5 million represented the used cars from the company’s 
own fleet and Lei 77.6 million represented the inventories for international trade.

The total trade receivables recorded as at June 30th 2022 amounted to Lei 51,512,830, up 
111.6%.

Long-term liabilities in H1 2022

Long-term liabilities
Interest-bearing credits and loans
Trade and other liabilities
Bonds
Lease liabilities
Deferred income
Deferred income tax liabilities

790,443,787
163,466,321

6,323,800
333,982,515
252,595,222

17,452,980
16,622,949

634,902,324
45,383,138

4,173,800
334,028,717
227,527,655

10,757,817
13,031,196

24.5%
260.2%

51.5%
-0.01%
11.0%
62.2%
27.6%

All amounts in LEI, unless otherwise stated 06/30/2022 12/31/2021
Evolution

(%)

Equity in H1 2022

Share capital called up
Other capital reserves
Retained earnings

Total equity

20,000,000
34,673,383
92,691,398

147,364,782

20,000,000
28,206,321
81,172,289

129,378,610

0%
22.9%
14.2%

13.9%

All amounts in LEI, unless otherwise stated 06/30/2022 12/31/2021
Evolution

(%)
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Interest-bearing credits and loans, both long-term and short-term, increased by 260.2% and 
528.2% respectively as a result of Premium Leasing SRL’s different purchase policy, where credit 
was the preferred option for car financing.

Current liabilities
Trade and other liabilities
Interest-bearing credits and loans
Lease liabilities
Provisions
Deferred income
TOTAL LIABILITIES

324,971,409
31,899,664

180,462,183
100,055,394

595,175
11,958,994

1,115,415,197

150,204,499
22,022,414
28,728,746
92,313,731

548,443
6,591,165

785,106,823

116.4%
44.9%

528.2%
8.4%
8.5%

81.4%
42.1%

TOTAL EQUITY AND LIABILITIES 1,262,779,978 914,485,431 38.1%

All amounts in LEI, unless otherwise stated 06/30/2022 12/31/2021
Evolution

(%)

Current liabilities in H1 2022

Cash Flow in H1 2022
Rising purchase prices and new car delays have caused us to build car inventories so we can 
promptly accommodate our clients’ mobility needs.

Therefore, significant cash outflows were redirected to the purchase of cars, and the cash 
reserves at the end of the first 6 months of 2022 were Lei 56.8 million, down 72% compared to 
the same period of the previous year.
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Ploiești

Arad Alba Iulia

Bistriţa

Brașov

Târgoviște
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Satu Mare

Deva
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Vâlcea
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Slatina

Buzău

Galaţi
Focșani

Bacău

Botoșani

Piatra Neamţ

BrăilaReșiţa

Târgu Jiu

Miercurea
Ciuc

Odorheiu
Secuiesc

ConstanţaCraiova Bucharest

Cluj-Napoca

Iași

Oradea

Sibiu

Suceava

Tg. Mureș

Timișoara

HUNGARY
Budapesta

Debrecen
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Integrated provider of mobility solutions, for companies and individuals;
National network of 46 agencies in 33 cities in Romania, a different business model 
compared to its competitors’;
Vehicle fleet as at June 30th 2022: 13,435 vehicles (10,925 under operating lease, 2,510 
for rent-a-car services);
Average number of employees in H1: 387;
Romanian-owned independent player: Autonom Internaţional is the majority shareholder 
of Autonom Services S.A., with a 98% holding in the share capital. The shareholders of 
Autonom Internaţional are Marius Ștefan and Dan Ștefan, with equal shareholdings.

About Autonom Group
Through Autonom Services S.A., Autonom Group is the most important Romanian-owned 
independent player on the operating lease and rent-a-car market in Romania. Autonom 
Services S.A. is an integrated provider of modern mobility solutions, tailored to the needs of its 
clients. The company owns the most extensive mobility network in Romania and, based on 
turnover, is among the top 5 players in the main business sectors: operating lease and car rental.

Largest
mobility
network in 
Romania
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Autonom Services S.A. corporate bonds in the amount of EUR 20 million were admitted to 
trading on the Main Market of the 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 issue had a balanced structure of subscribers, with both 
institutional investors and individual investors.

In the last 6 months, 26 transactions were carried out (76 bonds were traded) in a total 
amount of RON 380,290.

The maturity of the AUT24E issue is November 12th 2024 and the third coupon payment will 
take place on November 12th 2022. The interest will be paid to the holders of AUT24E bonds 
registered in the Bondholder Register of Depozitarul Central S.A. as at the reference date of 
October 24th 2022.

On June 3rd 2021, Fitch Ratings, one of the top three rating agencies worldwide, awarded 
Autonom Services S.A. the IDR rating (Long-Term Issuer Default Rating) “B+”. The corporate 
bond issue traded under the symbol AUT24E, has been given a separate rating of “B-”.

AUT24E - Autonom Services 2024 bonds

Two bond issues of Autonom Services SA are currently admitted to trading on the Bucharest 
Stock Exchange: AUT24E and AUT26E.

Details about securities admitted to
Trading on Bucharest Stock Exchange
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Autonom Services S.A. corporate bonds in the amount of EUR 48 million were admitted to 
trading on the Main Market of the Bucharest Stock Exchange, bonds segment, on December 8th 
2021 and are traded under the symbol AUT26E.

The bonds have a nominal value of EUR 10,000, a maturity of five years and a fixed interest rate 
of 4.11%, payable annually, adjustable according to the step up mechanism by 0.30 percentage 
points in case of failure to meet the sustainability performance objectives detailed in the 
PROSPECTUS.

In the last 6 months, 5 transactions were carried out (1001 bonds were traded) in a total 
amount of RON 46,785,278.

The maturity of the AUT26E issue is November 23rd 2026 and the first coupon payment will 
take place on November 23rd 2022. The interest will be paid to the holders of AUT26E bonds 
registered in the Bondholder Register of Depozitarul Central S.A. as at the reference date of 
November 3rd 2022.

The corporate bond issue AUT26E received from Fitch Ratings the senior unsecured credit 
rating of “B(EXP)/RR5” assigned for the entire bond issue program proposed by Autonom.

AUT26E - Autonom Services 2026 bonds
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Autonom risks 
Risks related to the company’s business and the industry in which
it operates

The price risk stems from the fact that car leasing and rental companies are exposed to 
potential losses from car sales operations when the sale price is lower than the residual value. 
Any change in prices in the used car market may therefore negatively impact the revenues that 
the company is able to derive from the sales of used cars.

The liquidity risk is associated with the company’s holding of non-current assets. The company 
takes the risk of the residual value of the vehicles which it operates under the operating lease 
and short-term rental (rent-a-car) service and which it sells at the end of the operating lease, i.e. 
usually after 24-48 months of use, within short-term rental activities. The company carries out 
these sales operations systematically for a significant proportion of the car fleet in its portfolio, 
thus generating profit or loss from such activities. The proceeds from the sale of a used car, as 
well as the risk that the sale price of a used car will be lower than its book value at the end of the 
operating lease or its life in the case of short-term rentals, are mainly determined by external 
factors.

Price risk and liquidity risk

The credit risk is the risk that the company’s debtors will not be able to comply with their 
obligations on maturity due to the deterioration of their financial situation. The company 
manages this risk mainly by diversifying its business lines, clients, degree of exposure in a 
certain industry or a certain geographical area. In addition, financial flows and statements of 
receipts and payments for each partner are monitored and controlled at all times, while 
maintaining a real connection with them.

Credit risk

The company requires a significant amount of cash to service its debt and to make planned 
capital expenditures, and its ability to generate cash or refinance its debt depends on many 
factors beyond its control. The company borrows considerable amounts on an annual basis, in 
accordance with the development of its operations, through finance leases, bank loans and 
short-term credit facilities to finance its purchases of new cars.

Risc de cash-flow
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The company’s business may be impacted by a negative evolution of economic
conditions

The dynamics of the company’s business and profitability are sensitive to the general conditions 
of the economic environment in Romania and a slowdown or recession of the local economy 
would reflect negatively on the vast majority of operational parameters.

To manage risks, the company has implemented a prudent financial management aiming at 
having significant cash reserves, which will ensure sufficient working capital even where 
receipts are delayed or reduced over a long period of time.

To manage risks, the company has implemented a prudent financial management aiming at 
having significant cash reserves, which will ensure sufficient working capital even where 
receipts are delayed or reduced over a long period of time.

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 that these interest rates will 
increase during financing contracts, which could result in the payment of higher interest and 
could have a material adverse effect on the company’s business, financial standing and results 
of its operations.

The company is exposed to risks related to interest rate fluctuations

As at the date of publication of the report, the movement restrictions brought about by the 
COVID19 pandemic have been completely lifted, but the risk of new outbreaks is still present. 
The rapid adaptation to the new reality, which contributed to diminishing the negative effect of 
the pandemic on Autonom’s business, has already prepared the management for an adequate 
response in event of a new state of emergency being declared or new restrictive measures 
being imposed. Investors are encouraged to take into account that such events can have a 
negative impact on the company’s business.

The risk related to the COVID-19 pandemic

The risks related to the decrease in tourism and disruptions in the operation of the air 
transport industry

Part of the Group’s business, more specifically the short-term car rental service, is seasonal and 
may be impacted by the evolution of tourism in Romania and by the restrictions on travels from 
other countries to Romania. In event of an extended state of emergency or general restrictions 
on air traffic from or in Romania, the rent-a-car business line may be negatively impacted. To 
manage this risk, the management constantly monitors the work of agencies across the 
country, particularly those located in airports, in order to control the operating costs related to 
their activity.
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The global shortage of semiconductors and chips could lead to delays in vehicle deliveries
by manufacturers or distributors

The COVID-19 pandemic has created a global shortage that is expected to continue in the 
semiconductor and chip industry, and therefore along the automotive manufacturing and 
distribution chain. The company’s manufacturers and distributors may experience significant 
delays in the delivery of the motor vehicles ordered by the company. Therefore, the company 
may be faced with a lower capacity to renew its fleet as per the time limits set out in the 
contracts with its partners and at a level matching the evolution of demand. Any limitation in the 
company’s ability to renew its fleet may lead to an increase in the service life of cars and a 
decrease in the customer satisfaction regarding the vehicles’ consistency with the expectations. 
Moreover, extended service life of motor vehicles may have a negative impact on the 
second-hand sale price of the vehicles concerned.

pg. 34

The company assumes the risk of the residual value of the vehicles it operates as part of the 
operating lease and short-term rental (rent-a-car) service and that it sells at the end of the 
operating lease.

The company may not be able to sell its used cars at the intended prices, which could 
result in losses

The company’s business is dependent on the activity of motor vehicle manufacturers 
and distributors

The company purchases motor vehicles from more than 50 vehicle manufacturers and 
distributors, being dependent on the supply of popular vehicle models, high-end products, in 
sufficient numbers to maintain operations and to purchase them based on attractive terms. 
There can be no assurance that the company will be able to maintain a long-term relation with 
these manufacturers and distributors in order to provide certainty regarding the company’s 
future vehicle purchases, and the company may have difficulty replacing these manufacturers 
and distributors with other suppliers to deliver the motor vehicles needed for the company’s 
business under the same favorable terms.
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Investors should take into account that the risks above are the most significant risks known to 
the company as at the time of preparing the report. However, the risks in this section do not 
necessarily include all the risks associated with the business of the issuer, and the company 
cannot guarantee that it includes all relevant risks. There may be other risk factors and 
uncertainties of which the company is not aware as at the time of preparing the report and 
which may change the actual results, the financial conditions, the performance and 
achievements of the issuer in the future and may lead to a decrease in the price of the 
company’s bonds. Investors should also undertake the necessary prior verifications to make 
their own assessment of the investment opportunity.

There are no disputes pending and no disputes are expected to arise in relation to the protection 
of the environment.

For a full assessment of the risks and the manner in which the issuer manages them, we 
recommend that investors read 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.pdf, section which should not be treated as exhaustive.

Other risks
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The complementarity of business lines through the flexibility of moving assets between the 
two categories of services is a major competitive edge for the Group from a risk management 
standpoint.

The Group decides to sell or use the cars returned early from operating leases within the
rent-a-car services, especially if the event occurred during the first part of the contract;

The Group regains possession of the vehicles within a maximum of 2 months of delay from 
the due date of the lease payment;

The Group discourages exceeding payment deadlines by charging high late payment 
penalties (up to 1%/day after exceeding the due date);

The risk analysis includes the analysis of financial information, as well as specific elements 
such as the experience of the management, the legal history of the shareholders and 
managers, the client’s seniority in the performance of its business, verification in CIP 
(Payment Incident Register), verification of the existence of debts to the state, verification of 
pending cases as debtor etc.;
For clients who are not in the blue-chip category, the Group makes sure that payments are 
made on time by requesting personal guarantees from managers and shareholders by 
means of promissory notes endorsed in their name;

Clients are classified into four categories: very low risk (blue-chip), regular with low risk, 
regular with medium risk, high risk (not financeable);

The Group pays special attention to how it selects and monitors its clients for its operating 
lease services;
The decision-making for financing clients and the monitoring of their payment behavior are 
carried out by the Finance and Risk Department;
In 2017, Autonom Services received assistance from the EBRD to refine its commercial risk 
policy;
Scoring methods are used for placing in the risk category and the financing terms and the 
requested guarantees are determined according to them;

Risk management
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According to the best information available, we confirm that the financial statements provide a 
true and fair view of the financial position of Autonom Services S.A. (the “Company”) as at June 
30th 2022, the financial and cash flow performance for the 6-month period then ended, as per 
the applicable accounting standards, and that the Management Report for the period 
01/01/2022 - 06/30/2022, submitted to the capital market operator - BVB - as well as to the 
Financial Supervisory Authority, provides a correct and complete disclosure of the company’s 
information.

Mihaela Angela Irimia 
Chair of the Board of Directors

Management statement
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according to OMFP no. 2844/2016
as amended and supplemented
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