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Solitaire I B.V.

1.1  Director's report

General

Legal structure

Principal activities

Objective

The shares of the Company are held by Stichting Holding Solitaire I (100%) having its statutory seat in

Amsterdam, the Netherlands.

The Managing Director of Solitaire I B.V. (the Company) herewith presents the audited financial statements for

the period 11 December 2020 through 31 December 2021 in accordance with Book 2, Title 9 of the Dutch Civil

Code.

The Company is a private limited Company with limited liability incorporated on 11 December 2020 and existing

under Dutch law, having its official seat in Amsterdam, the Netherlands, and registered with the Dutch register

under number 81180985. The first financial period covers the period from incorporation on 11 December 2020

to 31 December 2021 as stated in the articles of association.

The transaction allows the Sellers to repurchase the Mortgage Loans on or after the First Optional Redemption 

Date ("FORD"). If this option is excercised by the Sellers, the Company will fully redeem all outstanding Notes. 

The FORD will be on the 25th of August 2026.  As to the date of this report, no decision has been made as to 

the Sellers' decision to excercise that option.

The objective of the Company is to hold the beneficiary rights that relate to mortgage receivables, by financing 

this transaction through the issuance of Notes. By holding the beneficiary rights to the mortgage receivables, 

the Company is entitled to receive interest and principal redemptions on the mortgage receivables. The 

Company will apply the principal and interest received from the mortgage receivables to make payments on the 

Notes in accordance with the applicable priority of payments.

On 11 August 2021, the Company issued residential mortgage backed securities (Notes) for a total amount of

€379,800,000 of which class A notes are listed on Euronext Amsterdam. The class A and class B notes will

reach maturity in August 2104.

The proceeds obtained from the Note issuance were used to invest in a portfolio of Mortgage Loans held by 

Another Mortgage I B.V. and Another Mortgage II B.V. (the Sellers) in August 2021. From an accounting 

perspective, the risk and rewards of the mortgages remain with the Sellers, resulting in the Mortgage Loans 

reflecting the assignment of the mortgages.

The Class A Notes and Class B Notes are held by the Initiator, bunq B.V.
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Solitaire I B.V.

1.1  Director's report

Results

Risk management

General
Following the purchase of the legal ownership of the Mortgage Loans and the issuance of the Notes, the 

Company is exposed to a variety of risks. As the Company issued the Notes with limited resource (i.e. a risk 

transfer to the noteholders), the risks for the Company are limited. However, the Company has taken measures 

to minimise certain risks linked to the transaction.

Apart from a minimum profit amount which is equal to the minimum annual profit for tax purposes of the higher 

of 10% of the management fee and €3,500, in accordance with the revenue priority of payments as described 

in the Prospectus, representing taxable income for corporate income tax purposes in the Netherlands, in 

accordance with common practice for Residential Mortgage Backed Securities (“RMBS”) securitisations, all 

income and expenses are allocated to the parties concerned in the funding arrangement. Reference is made to 

the general notes to the financial statements for further details.

The net result for period from 11 December 2020 to 31 December 2021 amounts to €2,972. The operating 

result amounted to €1,989,025. Given the specific structure of the transaction and in line with the preceding 

paragraph, above results are absorbed as deferred purchase price. Refer to note 5 to these financial 

statements for details. The carrying amount of the Mortgage Loans amounts to €366,584,442 as at 31 

December 2021.

During the period, the average interest rate on the Mortgage Loans amounted to 1.58% and the average 

funding rate amounted to 0.05%. The average interest rates approximates the effective rates. 

Based on the setup and structure of the Company, a special purpose vehicle with a fixed/predetermined 

amount of profit each year, no information or analyses are presented on the solvency, liquidity or any other 

performance ratios.

Realised losses on the Mortgage Loans (net of recoveries) during the period amounted to €nil. 

At period end, the principal amount of loans in default is €nil; the principal amount of loans with arrears of more 

than 90 days is €nil.

The figures of Solitaire I B.V. are consolidated in the financial statements of bunq B.V.
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Solitaire I B.V.

1.1  Director's report

Risk management (continued)

Financial risk management

Credit and concentration risk

A big part of the mortgage portfolio falls under the Nationale Hypotheek Garantie (NHG) program. This 

guarantee is given by Stichting Waarborgfonds Eigen Woningen which is backed up by the Dutch government 

in regard to illiquidity. The NHG falls within the credit risk rules under the government guarantee loans.

(i) Collateral backed loans

This guarantee becomes applicable if the borrower cannot fulfill the mortgage obligations and after the forced 

sale there is still a remaining of debt. NHG will cover 90% of this remaining debt.

As the Company's business activities involve investing in residential mortgage loans within the Netherlands, the 

Company's exposure to credit and concentration risk is mainly related to the economic conditions and the risk 

that individual borrowers might be unable to fulfill their payment obligations. Consequently, the creditability of 

the borrowers, as well as the general economic conditions and housing market in particular have an impact on 

the probability of a loss for the Company.

All risks related to the transaction are well defined in the Prospectus, The key risks comprises of credit and 

concentration risk, liquidity risk and market risk (interest rate risk, currency risk, price risk).

Credit risk is the risk of financial loss to the Company if a counterparty fails to meet its contractual obligations, 

and arises principally from the Company's portfolio of mortgage loans. As at 31 December 2021, the 

Company's maximum credit exposure is equal to €373,684,279 which mainly includes the receivable on the 

Mortgage Loan portfolio and cash.

These risks are mitigated because each mortgage receivable is collateralised by the related property. In the 

event that a borrower defaults the Sellers have the right to sell the property either through a public sale, or 

private sale, and use the proceeds to cover the outstanding amount on the particular loan balance. If the 

proceeds do not fully cover the Sellers' claims, the outstanding amount still has to be paid by the borrower. 

The Company believes that no ongoing risk assessment is deemed necessary, due to the limited recourse 

nature of the Notes, thus the risk exposure of the Company is limited.

In addition to financial risks the Company is also exposed to operational risks. The servicing of the mortgage 

receivables, the entity administration and investor reporting is performed by regulated, well-known companies. 

The operating risks are mitigated as the Company has contractual agreements with these companies and 

these companies either provide annual audited portfolio statements on the mortgage portfolios or an ISAE 

3402 report with respect to the services provided by the Sub-Servicer, being Stater Nederland B.V. and 

HypoCasso B.V.

If it is considered to be unlikely to recover such losses from the borrower, these outstanding amounts are 

managed by Hypocasso B.V., a delegate Sub-Servicer appointed for arrear and default management and client 

file management, on behalf of the Sellers. If possible a settlement agreement will be entered into between the 

borrower and Hypocasso B.V., on behalf of the Sellers. If the borrower does not comply with the settlement 

agreement or does not wish to cooperate with Hypocasso on finding a solution to repay the unpaid amounts, 

other measures can be taken, such as attachments on assets of the debtor.

The main financial risks the Company is exposed to are credit and concentration risk, liquidity risk, market risk, 

prepayment risk, compliance and operational risks.

The Company applies a predetermined level of a minimum annual profit for tax purposes of the higher of 10% 

of the management fee and €3,500. As a result, the risks described above will not influence the profit of the 

Company.
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Solitaire I B.V.

1.1  Director's report

Compliance risk 

Operational risk

Market risk

Credit and concentration risk (continued)

All management and administrative functions are outsourced to Vistra Capital Markets (Netherlands) N.V. 

which has setup in place adequate internal control procedures  to mitigate any inherent risks.

Operational risk relates to the risk of direct or indirect loss arising from a wide variety of causes associated with 

the Company's processes, personnel and infrastructure, and from external factors other than credit, market and 

liquidity risks.

In view of the above factors, the Company's exposure to operational risk is considered to be low.

(i) Collateral backed loans (continued)

The part of the mortgage portfolios that are covered by NHG as of December 31st 2021 amounts to 58%. The 

total value of the collateral on the mortgages that are covered by NHG amounts to €288,321,714.

The total amount of the collateral on the mortgages that are not covered by NHG amounts to €211,175,354. 

The loan to value (LTV) ratio of the mortgages covered by NHG is 82%, while those not covered by NHG is 

currently 63%. Average LTV is 76% for the mortgage portfolios.

The level of prepayments by the borrowers of the mortgages can vary and may therefore result, if no 

substitution takes place, in an average life of the Notes being shorter or longer than anticipated. The level of 

prepayment of the portfolio of loans from the Sellers may be influenced by a wide variety of economic, social 

and other factors, including, but not limited to, prevailing market interest rates, local and regional economic 

conditions and changes in borrowers’ behavior. The average life of the Notes are subject to factors outside the 

control or influence of the Company and no assurance can be given that any estimates and assumptions will 

prove in any way to be realistic.

The Sellers are exposed to a certain duty of care regarding the borrowers under the originated loans. This risk 

might lead to a situation whereby it may be concluded that the Sellers breached their obligations associated 

with this duty of care towards the borrowers, as a consequence of which the Company will be required to have 

the Mortgage loans repurchased by the Sellers. As the transaction documentation contains detailed legal 

provisions for such situation, the risk is considered to be mitigated. The Company however has no direct 

impact on the prepayments of the mortgages and the behavior of the borrowers in this respect.

The Company's obligation to the Noteholders are limited to the net proceeds upon realization of the Mortgage 

loans. Should the net proceeds be insufficient to make all payments due in respect of a particular class of 

Notes, the other assets of the Company will not be available for payment and the deficit is instead borne by the 

Noteholders.

Market risk is the risk that changes in market prices, foreign exchange rates and interest rates will affect the 

Company's income or its value of its holdings of financial instruments. Market risk embodies the potential for 

both gains and losses and includes (i) interest rate risk, (ii) currency risk and (iii) price risk.

The Company believes that all significant risks are adequately addressed and that its exposure to credit and 

concentration risk considered to be within the Company's risk appetite.

Liquidity risk

Prepayment risk 

The Company did not have any employees during the period ended 31 December 2021; therefore, the risk 

associated with outsourcing, employee conduct and employee error is low.

Liquidity risk is the risk that the Company will encounter difficulties in meeting obligations arising from its 

financial liabilities as they fall due.
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Solitaire I B.V.

1.1  Director's report

Limited recourse

Based on the above, the Company is of the opinion that aII significant risks are adequateIy addressed and that 

no ongoing risk assessment is deemed necessary. The credit enhancements granted are aII part of the risk 

controI measures. As a resuIt, the Company's risk appetite is Iow.

Based on the set-up and structure of the Company, a speciaI purpose vehicIe, no information or anaIysis is 

presented on the subject matter of research and development.

Research and development

(ii) Currency risk

The ability of the Company to meet its obligations to pay principal and interest on the Notes is dependent on 

the receipt of the funds from the Mortgage Loans, being receipts from Mortgage Loans, the proceeds of the 

sale of any Mortgage Loans and the amounts drawn under the Cash Advance Facility.

Risk appetite

Due to the limited recourse nature of the Notes, the Company is not exposed to most risks associated with the 

Notes obligations.

The managing director of the Company is Vistra Capital Markets (Netherlands) N.V.

(iii) Price risk

Price risk is the risk that the value of financial instruments will fluctuate as a result of changes in market prices. 

The Company does not consider price risk to be a significant risk to the Company as any fluctuation in the 

value of the Mortgage loans will be borne by the Noteholders.

The Notes are limited recourse obligations of the Issuer alone and will not be the obligations of, or guaranteed 

by, or be the responsibility of, any other entity. The Issuer will have limited sources of funds available. 

Employees

Due to fluctuating market interest rates, the Company faces the risk of not receiving adequate interest from the 

Mortgage loans in order to secure interest payments on the Notes. The interest on the Mortgage loans is  

based on a fixed rate and may be subject to resets. There is a risk that the interest received in respect of the 

Mortgage loans is not sufficient to pay the interest on the Class A Notes. Class B Notes bear zero coupon 

interest. The interest rate risk in respect of the Class A Notes is not hedged. There remains a risk that the 

Issuer has insufficient funds to make the required payments of interest on the Notes. The Cash Advance 

Facility is put in place to mitigate possible shortfalls that might occur as a result of insufficient interest being 

received on the Mortgage loans. 

The Company by its nature exposes itseIf to financiaI risks. The investors in the Notes issued by the Company 

are made aware of these risks and understand the adverse effects on repayment of principaI and interest 

payments on issued Notes in the event these risks materiaIize into Iosses.

Managing director

The Company had no employees during 2021. 

(i) Interest rate risk

Market risk (continued)

The Company's exposure to currency risk is minimal since both the Notes issued and the portfolio of Mortgage 

loans acquired by the Company are accounted for in Euro. Furthermore, all other transactions that took place 

are in euros and therefore the risk is considered to be negligible.

Currency risk is the risk which arises due to the assets and liabilities of the Company held in foreign currencies, 

which will be affected by fluctuations in foreign exchange rates.
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Solitaire I B.V.

1.1  Director's report

Future outlook

COVID-19 pandemic

Subsequent events

Amsterdam, December 16, 2022

The Managing Director:

We believe that based on current insights, no material uncertainty relating to going concern exists and 

therefore the going concern assumption used in preparing the financial statements is appropriate.

During the 2021 financial year, the Company has not suffered any significant losses due to the COVID-19 

outbreak, and it is not expected to create uncertainty about the Company's ability to continue operating in the 

foreseeable future. Although COVID-19 might have some impact, management does not expect any major 

consequences in terms of future performance or the activities of the Company in general.

In February 2022, a war broke out involving Russia and Ukraine. In response, some jurisdictions have

imposed broad-based sanctions targeting Russia. Further, a growing number of large public and private

companies have announced voluntary actions to curtail business activities with Russia. The war in Ukraine has 

resulted in a significant global economic uncertainty and volatility. The war between Russia and Ukraine has no 

material impact on the Company’s financial position and results for the reporting period and the management 

do not expect any impact in the future.

Vistra Capital Markets (Netherlands) N.V.

In light of the risk factors facing the Company, as described above, the economic developments and outlook 

over the period are generally considered positive for the Company despite current ongoing uncertainties due to 

increasing inflation, high energy prices and the war in Russia/Ukraine. Management believes that the 

Company's risks are adequately mitigated. Moreover, the Company's liability to the noteholders are of limited 

resource. Consequently, no significant changes in the current position of the Company are expected for the 

next 12 months.

The Company is an entity for securitisation purposes according to Art 1 ministerial decree prudential rules 

Financial Supervision Act (Artikel 1, Besluit prudentiële regels Wet op het Financieel Toezicht). As such the 

Company makes use of the exemption for securitisation vehicles, concerning the obligation to establish an 

audit committee as defined in article 3d of the implementing regulation enforcing article 41 of the European 

Directive nr.2006/43/EG. The implementing regulation came into force in the Netherlands on 8 August 2008.

Audit committee

During March 2020, the World Health Organization declared the Coronavirus ("COVID-19") outbreak to be a 

pandemic. The coronavirus has caused significant financial and operational hardships across all industries. In 

many countries, businesses are being forced to cease or limit operations for a certain period of time. Measures 

taken to contain the spread of the virus, including travel bans, quarantines, social distancing and closure of non-

essential services have triggered significant disruptions to businesses worldwide, resulting in an economic slow-

down. The measures imposed by various governments remain valid, and continued to exist during 2021.
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Solitaire I B.V.

1.1  Balance sheet as at 31 December 2021
(Before result appropriation)

ASSETS € €

Non-current assets

Financial fixed assets

Mortgage Loans [1] 366,584,442

366,584,442

Current assets

Other receivables [2] 6,402,546

Receivable from shareholder [2] 100

6,402,646

Cash [3] 697,191

Total assets 373,684,279

31 December 2021
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Solitaire I B.V.

1.1  Balance sheet as at 31 December 2021
(Before result appropriation)

SHAREHOLDER'S EQUITY AND LIABILITIES € €

Shareholder's equity

Issued share capital [4] 100

Unappropriated result [5] 2,972

3,072

Non-current liabilities

Long-term notes payable [6] 372,704,678

Long-term payables to related party [7] 2

372,704,680

Current liabilities

Accrued Deferred Purchase Price payable [8] 767,623

Corporate income tax [9] 528

Accrued interest [10] 17,260

Accrued expenses [11] 191,116

976,527

Total equity and liabilities 373,684,279

31 December 2021
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Solitaire I B.V.

1.2  Profit and loss account for the period 11 December 2020 through 31 December 2021

€ €

Interest income [12] 2,573,689

Interest expense [13] 68,253

Interest margin 2,505,436

General expenses [14] 516,411

Total general expenses 516,411

Operating result 1,989,025

Deferred Purchase Price [15] 1,985,525

Result before taxation 3,500

Income taxation [16] 528

Result after taxation 2,972

11-12-2020 to 31-12-2021
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Solitaire I B.V.

Cash flow statement for the period 11 december 2020 through 31 December 2021

11-12-2020 to 31-12-2021

€

Cash flow from operating activities

General expenses paid (285,620)

Net cash flow from operating activities (285,620)

Cash flow from investing activities

Initial purchase (379,779,210)

Principal repayments and prepayments 7,795,612

Further advances (100,449)

Interest income 1,651,865

Net cash flow from investing activities (370,432,182)

Cash flow from financing activities

Proceeds from notes issued 379,800,000

Redemptions on notes (7,095,322)

Interest paid on notes (50,888)

Initial set-up expenses (20,790)

Deferred Purchase Price paid to bunq B.V. (on behalf of the Sellers) (1,217,902)

Other interest paid (105)

Net cash flow from financing activities 371,414,993

Net increase in cash 697,191

Cash at the beginning of the period -

Cash at the end of the period 697,191
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Solitaire I B.V.

1.4  Notes to the financial statements

General

Principal activities

Related parties

Related parties Relationship

 - Another Mortgage II B.V.

 - Venn Hypotheken B.V. Servicer

 - ASR Levensverzekering N.V. Servicer

The related parties of the Company are as follows: 

Managing director

Significant transactions with related parties are disclosed in the notes to these financial statements insofar as 

they are not transacted under normal market conditions. 

Management has concluded that the Sellers have retained substantially all the risks and rewards of the 

mortgage loan portfolio, even though the Company recognises the mortgage loan portfolio on its balance 

sheet.

 - Stichting Holding Solitaire I

 - Vistra Capital Markets (Netherlands) N.V.

 - bunq B.V.

100% Shareholder

 - Another Mortgage I B.V. Seller

 - Stater Nederland B.V.

Security Trustee

Seller

 - Stichting Derdengelden Venn Hypotheken Collection Foundation

entity, Initiator

Sub-Servicer

The transaction allows the Company to fully redeem the Notes at certain dates in the future. The FORD is in 

August 2026.

 - HypoCasso B.V. Sub-Servicer

Upon initial recognition the mortgage loans and the Notes payable are recognised at nominal value and 

subsequently accounted for at amortised cost.

Solitaire I B.V., with its statutory seat in Amsterdam, was incorporated on 11 December 2020 under Dutch law. 

The Company has its registered office at Herikerbergweg 88, Amsterdam, the Netherlands. The Company is 

registered at the Chamber of Commerce under the registration number 81180985.

Notes subscriber, Reporting 

 - Stichting Security Trustee Solitaire I

On 11 August 2021, the Company purchased and accepted, from the Sellers, a portfolio of mortgage loans 

amounting to €379,779,210 as part of a structured debt transaction. The statutory seat of the Company is in 

Amsterdam, the Netherlands. The purchase was funded by means of the issuance of residential mortgage 

backed securities (Notes). The class A notes are listed on Euronext Amsterdam. The Company will make 

payments on the notes in accordance with the applicable priority of payments from the principal and interest 

received from the mortgage loans.
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Solitaire I B.V.

1.4  Notes to the financial statements

Related parties (continued)

RISK MANAGEMENT

Financial risk management

Vistra Capital Markets (Netherlands) N.V. manages the Company, and ASR Levensverzekering N.V. and Venn 

Hypotheken B.V. service the mortgage pool. Vistra Capital Markets (Netherlands) N.V. handles cash 

management, statutory accounting and investment reporting. Reference is made to the Prospectus for further 

details.

Stichting Holding Solitaire I is a foundation incorporated under the laws of the Netherlands on 2 December 

2020. The objectives of Stichting Holding Solitaire I are to acquire and hold shares in the Company and to do 

everything that is in the interest of the Company and all those involved in the Company, including its creditors. 

The sole managing director of Stichting Holding Solitaire I is Vistra Capital Markets (Netherlands) N.V.

The assets, liabilities, income and expenses of the Company are mainly inter-company based. Related parties 

are: bunq B.V., Vistra Capital Markets (Netherlands) N.V., Stichting Holding Solitaire I, Another Mortgage I B.V., 

Another Mortgage II B.V., Venn Hypotheken B.V., ASR Levensverzekering N.V., Stater Nederland B.V., 

HypoCasso B.V., Stichting Security Trustee Solitaire I and Stichting Derdengelden Venn Hypotheken. In 2021, 

all transactions took place at arm’s length with exception of the initial purchase and the monthly repurchases of 

the non-eligible loans by the Sellers which are transferred and subsequently performed at nominal value 

instead of fair value. This exception of the arm’s-length principle concerns an intercompany transaction.

The Company applies a predetermined level of a minimum annual profit for tax purposes of the higher of 10% 

of the management fee and €3,500. As a result, the risks described above will not influence the profit of the 

Company.

Following the purchase of the legal ownership of the Mortgage Loans and the issuance of the Notes, the 

Company is exposed to a variety of risks. As the Company issued the Notes with limited resource (i.e. a risk 

transfer to the noteholders), the risks for the Company are limited. However, the Company has taken measures 

to minimise certain risks linked to the transaction.

The Company believes that no ongoing risk assessment is deemed necessary, as the most significant risks are 

adequately covered.

In addition to financial risks the Company is also exposed to operational risks. The servicing of the mortgage 

receivables, the entity administration and investor reporting is performed by regulated, well-known companies. 

The operating risks are mitigated as the Company has contractual agreements with these companies and 

these companies either provide annual audited portfolio statements on the mortgage portfolios or an ISAE 

3402 report with respect to the services provided by the Sub-Servicer, being Stater Nederland B.V. and 

HypoCasso B.V.

All risks related to the transaction are well defined in the Prospectus, The key risks comprises of credit and 

concentration risk, liquidity risk and market risk.

The main financial risks the Company is exposed to are credit and concentration risk, liquidity risk, market risk, 

prepayment risk, compliance and operational risks.
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Solitaire I B.V.

1.4  Notes to the financial statements

Credit and concentration risk

Liquidity risk

Prepayment risk 

The total amount of the collateral on the mortgages that are not covered by NHG amounts to €211,175,354. 

The loan to value (LTV) ratio of the mortgages covered by NHG is 82%, while those not covered by NHG is 

currently 63%. Average LTV is 76% for the mortgage portfolios.

The part of the mortgage portfolios that are covered by NHG as of December 31st 2021 amounts to 58%. The 

total value of the collateral on the mortgages that are covered by NHG amounts to €288,321,714.

This guarantee becomes applicable if the borrower cannot fulfill the mortgage obligations and after the forced 

sale there is still a remaining of debt. NHG will cover 90% of this remaining debt.

A big part of the mortgage portfolio falls under the Nationale Hypotheek Garantie (NHG) program. This 

guarantee is given by Stichting Waarborgfonds Eigen Woningen which is backed up by the Dutch government 

in regard to illiquidity. The NHG falls within the credit risk rules under the government guarantee loans.

(i) Collateral backed loans

Liquidity risk is the risk that the Company will encounter difficulties in meeting obligations arising from its 

financial liabilities as they fall due.

The level of prepayments by the borrowers of the mortgages can vary and may therefore result, if no 

substitution takes place, in an average life of the Notes being shorter or longer than anticipated. The level of 

prepayment of the portfolio of loans from the Sellers may be influenced by a wide variety of economic, social 

and other factors, including, but not limited to, prevailing market interest rates, local and regional economic 

conditions and changes in borrowers’ behavior. The average life of the Notes are subject to factors outside the 

control or influence of the Company and no assurance can be given that any estimates and assumptions will 

prove in any way to be realistic.

Credit risk is the risk of financial loss to the Company if a counterparty fails to meet its contractual obligations, 

and arises principally from the Company's portfolio of mortgage loans. As at 31 December 2021, the 

Company's maximum credit exposure is equal to €373,684,279 which mainly includes the receivable on the 

Mortgage Loan portfolio and cash.

These risks are mitigated because each mortgage receivable is collateralised by the related property. In the 

event that a borrower defaults the Sellers have the right to sell the property either through a public sale, or 

private sale, and use the proceeds to cover the outstanding amount on the particular loan balance. If the 

proceeds do not fully cover the Sellers' claims, the outstanding amount still has to be paid by the borrower. 

As the Company's business activities involve investing in residential mortgage loans within the Netherlands, the 

Company's exposure to credit and concentration risk is mainly related to the economic conditions and the risk 

that individual borrowers might be unable to fulfill their payment obligations. Consequently, the creditability of 

the borrowers, as well as the general economic conditions and housing market in particular have an impact on 

the probability of a loss for the Company.

If it is considered to be unlikely to recover such losses from the borrower, these outstanding amounts are 

managed by Hypocasso B.V., a delegate Sub-Servicer appointed for arrear and default management and client 

file management, on behalf of the Sellers. If possible a settlement agreement will be entered into between the 

borrower and Hypocasso B.V., on behalf of the Sellers. If the borrower does not comply with the settlement 

agreement or does not wish to cooperate with Hypocasso on finding a solution to repay the unpaid amounts, 

other measures can be taken, such as attachments on assets of the debtor.

The Company believes that all significant risks are adequately addressed and that its exposure to credit and 

concentration risk considered to be within the Company's risk appetite.

The Company's obligation to the Noteholders are limited to the net proceeds upon realization of the Mortgage 

loans. Should the net proceeds be insufficient to make all payments due in respect of a particular class of 

Notes, the other assets of the Company will not be available for payment and the deficit is instead borne by the 

Noteholders.
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Compliance risk 

Operational risk

Market risk

(i) Interest rate risk

(ii) Currency risk

(iii) Price risk

The Company's exposure to currency risk is minimal since both the Notes issued and the portfolio of Mortgage 

loans acquired by the Company are accounted for in Euro. Furthermore, all other transactions that took place 

are in euros and therefore the risk is considered to be negligible.

Market risk is the risk that changes in market prices, foreign exchange rates and interest rates will affect the 

Company's income or its value of its holdings of financial instruments. Market risk embodies the potential for 

both gains and losses and includes (i) interest rate risk, (ii) currency risk and (iii) price risk.

Currency risk is the risk which arises due to the assets and liabilities of the Company held in foreign currencies, 

which will be affected by fluctuations in foreign exchange rates.

Due to fluctuating market interest rates, the Company faces the risk of not receiving adequate interest from the 

Mortgage loans in order to secure interest payments on the Notes. The interest on the Mortgage loans is  

based on a fixed rate and may be subject to resets. There is a risk that the interest received in respect of the 

Mortgage loans is not sufficient to pay the interest on the Class A Notes. Class B Notes bear zero coupon 

interest. The interest rate risk in respect of the Class A Notes is not hedged. There remains a risk that the 

Issuer has insufficient funds to make the required payments of interest on the Notes. The Cash Advance 

Facility is put in place to mitigate possible shortfalls that might occur as a result of insufficient interest being 

received on the Mortgage loans. 

All management and administrative functions are outsourced to Vistra Capital Markets (Netherlands) N.V. 

which has setup in place adequate internal control procedures  to mitigate any inherent risks.

Operational risk relates to the risk of direct or indirect loss arising from a wide variety of causes associated with 

the Company's processes, personnel and infrastructure, and from external factors other than credit, market and 

liquidity risks.

The Company did not have any employees during the period ended 31 December 2021; therefore, the risk 

associated with outsourcing, employee conduct and employee error is low.

The Sellers are exposed to a certain duty of care regarding the borrowers under the originated loans. This risk 

might lead to a situation whereby it may be concluded that the Sellers breached their obligations associated 

with this duty of care towards the borrowers, as a consequence of which the Company will be required to have 

the Mortgage loans repurchased by the Sellers. As the transaction documentation contains detailed legal 

provisions for such situation, the risk is considered to be mitigated. The Company however has no direct 

impact on the prepayments of the mortgages and the behavior of the borrowers in this respect.

In view of the above factors, the Company's exposure to operational risk is considered to be low.

Price risk is the risk that the value of financial instruments will fluctuate as a result of changes in market prices. 

The Company does not consider price risk to be a significant risk to the Company as any fluctuation in the 

value of the Mortgage loans will be borne by the Noteholders.
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Limited recourse

PRINCIPAL ACCOUNTING POLICIES

Going concern

Accounting judgments and estimates

Based on the above, the Company is of the opinion that aII significant risks are adequateIy addressed and that 

no ongoing risk assessment is deemed necessary. The credit enhancements granted are aII part of the risk 

controI measures. As a resuIt, the Company's risk appetite is Iow.

The Company by its nature exposes itseIf to financiaI risks. The investors in the Notes issued by the Company 

are made aware of these risks and understand the adverse effects on repayment of principaI and interest 

payments on issued Notes in the event these risks materiaIize into Iosses.

Risk appetite

Due to the limited recourse nature of the Notes, the Company is not exposed to most risks associated with the 

Notes obligations.

The ability of the Company to meet its obligations to pay principal and interest on the Notes is dependent on 

the receipt of the funds from the Mortgage Loans, being receipts from Mortgage Loans, the proceeds of the 

sale of any Mortgage Loans and the amounts drawn under the Cash Advance Facility.

The Notes are limited recourse obligations of the Issuer alone and will not be the obligations of, or guaranteed 

by, or be the responsibility of, any other entity. The Issuer will have limited sources of funds available. 

Basis of preparation

The financial statements cover the period from incorporation on 11 December 2020 through 31 December 

2021. This is the first financial period of the Company, therefore no comparative figures are displayed.

The financial statements were prepared in accordance with accounting principles generally accepted in the 

Netherlands and comply with the financial reporting requirements included in Part 9 of Book 2 of the Dutch Civil 

Code. 

Management has made an assessment of the Company’s ability to continue as a going concern and is satisfied 

that the Company has the resources and activities to continue in business for the foreseeable future. As the 

Notes issued are limited recourse obligations, the major credit risks exposure of the Company is limited. 

Furthermore, management is not aware of any material uncertainties that may cast significant doubt upon the 

Company’s ability to continue as a going concern. Therefore, the financial statements continue to be prepared 

on the going concern basis.

In applying the principles and policies for drawing up the financial statements, the managing director of the 

Company makes different estimates and judgments that may be essential to the amounts disclosed in the 

financial statements. Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to 

accounting estimates are recognised in the period in which the estimate is revised and in any future periods 

affected. The most significant uses of judgments and estimates are as follows:

The financial statements are in Euros (''€'') which is the functional and presentation currency of the

Company.

Assets and liabilities are stated at the amounts at which they were acquired or incurred or fair value. If not

specifically stated otherwise, they are recognised at the amounts at which they were acquired or incurred. The 

Balance Sheet and Profit and Loss account include references to the Notes to the financial statements.
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Implications of COVID-19 on our business

Fair value of financial instruments

Accounting policies for the cash flow statement

Impairment on mortgage loans

Foreign currency

ACCOUNTING POLICIES APPLIED TO THE VALUATION OF ASSETS AND LIABILITIES

Principles of valuation of financial assets and liabilities

Where the fair values of financial assets and financial liabilities cannot be derived from active markets, they are 

determined using valuation techniques that include the use of internally developed mathematical models. The 

inputs to these models are derived from observable market data where possible, but where observable market 

datails are not available, judgment is used to establish fair values.

The cash items disclosed in the cash flow statement comprise cash at bank.

At the end of each period, financial assets measured at cost or amortised cost are reviewed for objective 

evidence of impairment. If such objective evidence exists, an impairment loss needs to be calculated.

Impairment losses are recognised in the statement of Profit and Loss. If the objective evidence reverses in a 

subsequent period, impairment losses are reversed in the Profit and Loss Statement of subsequent periods.

The financial statements are denominated in euros; this is both the functional currency and presentation 

currency of the Company. All transactions are in euros.

When applicable, foreign currencies will be translated at average estimate exchange rates. Exchange 

differences affecting cash items will be shown separately in the cash flow statement if applicable. 

Interest paid, interest received and income taxes are included in cash from operating activities.

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or 

equity instrument of another entity. Transaction costs that are directly attributable to the acquisition or issue of 

financial assets and financial liabilities are added to or deducted from the fair value of the financial assets or 

financial liabilities, as appropriate, on initial recognition. 

All financial assets and liabilities are initially recognized when the Company becomes a party to the contractual 

provisions of the instrument. 

Accounting judgments and estimates (continued)

Fair value is the amount for which an asset could be exchanged or a liability settled, between knowledgeable, 

willing parties in an arm's-length transaction. If no fair value can be readily and reliably established, fair value is 

approximated by deriving it from the fair value of components or of a comparable financial instrument, or by 

approximating fair value using valuation models and valuation techniques. Valuation techniques include using 

recent arm's-length market transactions that are substantially the same, discounted cash flow analysis and/or 

option pricing models.

The cash flow statement is prepared according to the direct method.

Although the uncertainties associated with the COVID-19 outbreak are high and it is currently not possible to 

estimate future effects, we believe that based on current insights, no material uncertainty relating to going 

concern exists. Therefore, the going concern assumption used in preparing the financial statements is 

appropriate.
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Mortgage Loans

Cash

Notes issued

Current liabilities

PRINCIPLES FOR THE DETERMINATION OF THE RESULT

Interest income and expense

General expenses

Impairment on mortgage loans

Income tax 

Mortgage Loans are initially valued at the fair value of the consideration to be received, including transaction 

costs if material. Mortgage Loans are subsequently valued at the amortised cost less any provision for 

impairment if deemed necessary.

Notes issued are initially recognised at fair value plus directly attributable transaction costs. After initial 

recognition, these balances are subsequently carried at amortized cost.

Principles of valuation of financial assets and liabilities (continued)

Cash represent the Issuer Collection Account balance and the Cash Advance Facility Stand-By Drawing 

Account balance. The amount of available cash advance facility amount at the year end is €4,142,456. Cash is 

stated at face value.

On initial recognition, current liabilities are recognised at fair value. After initial recognition, current liabilities are 

recognised at the amortised cost, being the amount received, taking into account premiums or discounts, less 

transaction costs. This usually is the nominal value.

Interest income and expenses are recorded on an accrual basis using the effective interest method in the Profit 

and Loss Account. It also includes penalty interest received by the Company, and are accounted for in the year 

in which these are incurred. 

General expenses are accounted for in the period in which they are incurred.

Losses on the receivables from the Sellers are defined as any remaining unpaid amounts of principal and 

accrued interest on a loan after the sale proceeds on the foreclosed property, plus any other amounts set off 

against the Borrower, have been deducted.

General expenses includes other operating expenses which comprise of servicing fees, setup fees, audit fees 

and other expenses borne by the Company. Costs are allocated to the year to which they relate. General 

expenses are disclosed under note 14 in the Notes to the financial statements.

The Company is considered to be a resident for purposes of Dutch corporate tax by virtue of being 

incorporated under Dutch law.

Deferred purchase price

The Deferred Purchase Price is defined as being the positive difference, if any, between certain future interest 

income and expenses, taking into consideration fees payable. The payment of the Deferred Purchase Price to 

the Initiator (on behalf of the Sellers) is subordinated to certain conditions, mainly interest payments to 

Noteholders and operational expenses. Movements in the Deferred Purchase Price are recorded in the Profit 

and Loss Account. For Transparency purposes the Deferred Purchase Price is separately presented in the 

balance sheet from the Mortgage Loans. The Deferred Purchase Price is paid out to the Initiator (on behalf of 

the Sellers) on every quarterly payment date
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Contingent liabilities and commitments
The Company has granted a first ranking right of pledge over the Mortgage Loans and beneficiary rights to 

Stichting Security Trustee Solitaire I (“the Security Trustee”), established under the laws of the Netherlands as 

a foundation. The sole Director of the Security Trustee is Erevia B.V. and it belongs to the same group of 

companies as Vistra Capital Markets (Netherlands) N.V. and Vistra (FS) (Netherlands) B.V. Furthermore, the 

Company has granted a first ranking pledge to the Security Trustee over the Company's rights under or in 

connection with certain transaction agreements.

Under the Trust Deed, the Issuer will, inter alia, undertake to pay to the Security Trustee, under the same terms 

and conditions, an amount equal to the aggregate of all its undertakings, liabilities and obligations to the 

noteholders pursuant certain transaction agreements, provided that every payment in respect of such 

transaction agreements for the account of or made to the noteholders directly shall operate in satisfaction pro 

tanto of the corresponding covenant in favor of the Security Trustee.

The exercise of the pledge is subject to certain terms and conditions. Not meeting the Company's obligation to 

certain secured parties, including the Noteholders, can lead to the Security Trustee exercising the right of 

pledge.
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ASSETS

NON CURRENT ASSETS

31-12-2021

€

Mortgage loans [1]

Opening balance -

Initial purchase at 11 August 2021 379,779,210

Further advances 100,449

Principal prepayments (9,758,467)

Principal scheduled repayments (3,536,750)

366,584,442

Opening 

balance

€ %

Annuity 270,871,141 1.62%

Linear 17,773,180 1.51%

Interest only 91,029,226 1.68%

Credit loan 105,663 1.76%

Total 379,779,210 1.63%

On 9 August 2021, the Company entered into a Mortgage Receivables Purchase Agreement with the Sellers, 

which stipulates that the Company purchased and accepted from the Sellers the legal ownership of Mortgage 

loans amounting to €379,779,210.

In line with the Mortgage Receivables Purchase Agreement, it is agreed that the Company may purchase from 

the Sellers any new loans provided by the Seller to the borrower as from the closing date of the agreement up 

to (but excluding) the FORD.

Initial purchase of the loan portfolio is stated at nominal value instead of fair value.

Notwithstanding that the above represents a sales transaction from a legal perspective, the Company has 

concluded that the Sellers have retained substantially all the risks associated with the Mortgage Loans 

considering that:  

(i) all first losses will be for the account of the Sellers, who would not receive interest payable to them; and 

(ii) should become one of the Mortgage Loans go into default and, therefore, become ineligible, the Sellers will 

be required to repurchase the receivables.

The Company recognises the receivables as the Mortgage Loans.

The redemption type of the Mortgage Loan parts of the receivable from the Sellers can be detailed as follows 

(the total amount deviates from the Mortgage Loan balance on the balance sheet as the movement in 

mortgage debtors have been included in the Mortgage Loans balance in the balance sheet):
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31-12-2021

€ %

Annuity 260,655,099 1.55%

Linear 17,076,748 1.51%

Interest only 88,705,640 1.67%

Credit loan 146,955 1.73%

Total 366,584,442 1.58%

Less than 1 

year

Between 1 and 

5 years
Total 

Mortgage Loans 23,406,238 343,178,204 366,584,442

The table below shows the expected principal cash flow relating to the Mortgage Loans. 

The fair value of the Mortgage Loans is based on expected cash flows from the loans up to the FORD, using 

the current coupon rate. The market value of the Mortgage Loans was determined on the basis of the 

discounted cash flow method using the CPR and the current mortgage rates. The market value of the 

mortgages per 31 December 2021 is based on the expected future interest-rate cash flows. These cash flows 

are discounted using the rates that follow from the current mortgage rates per 31 December 2021. By using this 

approach the fair value of the Mortgage Loans at 31 December 2021 is approximately €377,880,290. 

As at 31 December 2021, no objective evidence of impairment exists. As a result, management is of the 

opinion that no credit impairment is needed. 

In case an event of default occurs, the outstanding amounts are managed by Hypocasso B.V., a delegate 

Sub-Servicer appointed for arrear and default management and client file management, on behalf of the 

Sellers. A settlement agreement will be entered into between the borrower and Hypocasso B.V., on behalf of 

the Sellers, and the  borrower will be obliged to meet the new repayment terms as specified in the updated 

settlement agreement.  For the year ended 2021, the risk of credit loss due to default is considered to be low; 

therefore, no provision for loan losses was recognised.

Interest percentage above is based on the effective interest method. The Sellers are expected to repurchase 

the Mortgage Loans from the Company on the FORD in August 2026. 
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CURRENT ASSETS

31-12-2021

€

Other receivables  [2]

Prepayments and scheduled repayments of principal 5,499,605     

Scheduled payments of interest 902,941        

Receivable from shareholder 100
6,402,646

Cash  [3]

BNG Bank - Issuer Collection Account 697,191
697,191

Stichting Holding Solitaire I is the only shareholder of the Company and holds 100 ordinary shares, issued at 

€1. Stichting Holding Solitaire I is established under Dutch law as a foundation, having its official seat in 

Amsterdam, the Netherlands and is registered with the Trade Register under number 81082894.

The prepayments and scheduled repayments of principal and interest due in respect of November and 

December 2021 were received from the Servicers subsequently in January and February 2022.

The Issuer Collection Account relates to a current account with BNG Bank N.V. in Amsterdam, the Netherlands. 

The cash account has no restrictions and the cash is freely available for use.

In respect of each of the Issuer Accounts, the Issuer Account Bank will pay interest equal to €STR

minus a margin of 0.20 percent. 
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EQUITY AND LIABILITIES

SHAREHOLDER'S EQUITY 

31-12-2021

€

Issued share capital   [4]

Opening balance -

Issued shares 100

Closing balance 100

31-12-2021

€

Unappropriated result  [5]

Opening balance -

Result for the period 2,972

Closing balance 2,972

NON-CURRENT LIABILITIES

31-12-2021

€

Long-term notes payable   [6]

Notes payable - Class A notes 345,204,678

Notes payable - Class B Notes 27,500,000

Long-term Notes payable 372,704,678

Notes payable - Class A Notes

Opening balance on issue date 11 August 2021 352,300,000

Redemptions of Class A Notes (7,095,322)

345,204,678

Long-term Notes payable - Class A Notes 322,259,379

Short-term Notes payable - Class A Notes 22,945,299   

345,204,678

The Notes are issued in accordance with the Trust Deed and the Senior Subscription Agreement, and are due 

in August 2104. As the Mortgage Loans are expected to be sold in August 2026, the Notes will be fully 

redeemed accordingly at the same time, before their maturity in August 2104.

The authorized share capital amounts to €1, divided into 100 ordinary shares of €1. All the authorized shares 

have been issued.

The sole shareholder of the Company is Stichting Holding Solitaire I (100%), established under Dutch law as a 

foundation, having its official seat in Amsterdam, the Netherlands and registered with the Trade Register under 

number 81082894.

The net result for the financial year is a profit amounting to €2,972. No decision has been made about the 

purpose of the result. The appropriation of the result will be proposed by the board of directors to the General 

Meeting, which will be held after the adoption of the financial statements.

Proposed appropriation of result for the financial period from 11 December 2020 through 31 December 

2021

Total outstanding amount relating to Class A Notes amounts €345,204,678 as at 31 December 2021.
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31-12-2021

€

Long-term liabilities - Notes payable (continued)

Notes payable - Class B Notes

Notes issued on 11 August 2021 27,500,000

Closing balance 27,500,000

Less than 1 

year

Between 1 and 

5 years
Total 

Notes Payable - Class A 22,945,299 322,259,379 345,204,678

Notes Payable - Class B - 27,500,000 27,500,000

22,945,299 349,759,379 372,704,678

The table below shows the expected cash flow relating to the Notes payable

(a) for the Class A Notes, 0.05 percent per annum; and

(b) for the Class B Notes, 0.00 percent per annum.

The Class A Notes are listed on Euronext Amsterdam. 

The Class A Notes and Class B Notes are held by the Initiator, bunq B.V.

Payments of principal on the Notes will be made quarterly in arrears on each Notes Payment Date in the 

circumstances set out in, and subject to and in accordance with the Conditions. The Notes will mature on the 

Final Maturity Date. On FORD and each Optional Redemption Date thereafter and in certain other 

circumstances, the Issuer will have the option to redeem all of the Notes. Prior to the delivery of an 

Enforcement Notice by the Security Trustee, the Available Principal Funds will pursuant to the terms of the 

Trust Deed be applied by the Issuer on the Notes Payment Date immediately succeeding the relevant Notes 

Calculation Date (in each case only if and to the extent that payments of a higher order of priority have been 

made in full) (the Redemption Priority of Payments) on a pro rata and pari passu basis among the Notes of the 

same Class as follows:

(a) first, in or towards redemption, pro rata and pari passu, of principal amounts due under the

Class A Notes, until fully redeemed in accordance with the Conditions;

(b) second, in or towards redemption, pro rata and pari passu, of principal amounts due under

the Class B Notes, until fully redeemed in accordance with the Conditions; and

(c) third, in or towards satisfaction of the Deferred Purchase Price to bunq (on behalf of the Sellers).

The Class A notes and Class B notes carry a fixed rate of interest, which bears interest on their principal 

amount outstanding from and including the closing date and are payable quarterly in arrears on each Notes 

Payment Date. The basis of such interest shall be calculated on the basis of a month of 30 days and a 360-day 

year. The interest rates are set out below:
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Credit rating agencies

31-12-2021

€

Long-term payable to related party   [7]

Payable to bunq B.V. 2

CURRENT LIABILITIES

31-12-2021

€

Accrued Deferred Purchase Price payable   [8]

Accrued Deferred Purchase Price payable 767,623

Accrued 

during the 

period

Payment on 25-

11-2021
31-12-2021

Accrued Deferred Purchase Price payable 1,985,525 (1,217,902) 767,623

31-12-2021

€

Corporate income tax  [9]

Corporate income tax 528

It is a condition precedent to the issuance of the Notes that the Class A Notes, on issue, be assigned an AAA sf 

credit rating by Fitch and an AAA (sf) credit rating by S&P. The Class B Notes will not be rated. Credit ratings 

included or referred to in this Prospectus have been issued by Fitch and S&P, each of which is established in 

the European Union and is registered under the CRA Regulation.

Each of the Credit Rating Agencies engaged by the Company to rate the Class A Notes has agreed to perform 

ratings surveillance with respect to its ratings for as long as the Class A Notes remain outstanding. Fees for 

such ratings surveillance by the Credit Rating Agencies will be paid by the Company. The credit ratings as at 31 

December 2022 remain at AAAsf according to Fitch and AAA (sf) by S&P.

The Accrued Deferred Purchase Price is defined as being the positive difference, if any, between certain future 

interest income and expenses, taking into consideration fees payable. The payment of the Deferred Purchase 

Price to the Initiator is subordinated to certain conditions, mainly interest payments to Noteholders. Movements 

in the Deferred Purchase Price are recorded in the Profit and Loss Account. For Transparency purposes the 

Deferred Purchase Price is separately presented in the balance sheet from the Mortgage Loans.

The movement schedule on the Deferred Purchase Price account is disclosed below:

The balance due to bunq B.V. is interest free, and is payable under the discretion of management.
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31-12-2021

€

Accrued interest   [10]

Accrued interest on the Notes 17,260

31-12-2021

€

Accrued expenses  [11]

Administrative fees payable 7,103

Servicing fee payable 147,614

Statutory audit fee payable 33,500

Cash advance facility fee payable 2,899
191,116

Interest on the Notes is payable by reference to successive Interest Periods in respect of the Principal Amount 

Outstanding of each class of Notes on the first day of such Interest Period and will be payable quarterly in 

arrears on the relevant Notes Payment Date.

Interest on the Class A Notes and the Class B Notes for each Interest Period from the Closing Date will accrue 

at an annual fixed rate equal to for the Class A Notes, 0.05 per cent. per annum and for the Class B Notes, 

0.00 per cent. per annum.
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11-12-2020 to 

31-12-2021

€

Interest income   [12]

Interest earned on Mortgage loans 2,524,324

Penalty fees earned 47,903

Other income earned 1,462
2,573,689

Interest expense  [13]

Interest expense - Notes 68,148

Interest expense - BNG Bank - Issuer Collection Account 105
68,253

General expenses  [14]

Statutory audit fees 33,500

Administrative charges 11,076

Consulting fees 5,576

Servicing fees 371,700

Management fees 11,515

Supervision fees 15,015

Cash advance facility fee - BNG bank 12,293

Bank charges 6

Listing fees 18,000

Setup fees 16,940

Other general expense 20,790
516,411

ASR Levensverzekering N.V. shall be entitled to an all-in fee of 0.22 per cent. (exclusive of VAT) of the 

aggregate outstanding principal amount of all mortgage receivables per annum, which servicing fee is payable 

by the Company on a monthly in arrear basis and will be calculated over the aggregate outstanding principal 

amount of the Mortgage loans at close of business on the last day of a calendar month.

Servicing fees

Servicing fees are a form of consideration for the Mortgage Loan services due to the Servicers.

Servicing fee due to Venn Hypotheken B.V. is calculated as follows:

Servicing fee due to ASR Levensverzekering N.V. is calculated as follows:

in each case , inclusive of VAT (if any) per annum, payable quarterly in arrear on each Notes Payment Date in 

accordance with and subject to the relevant priority of payments as set forth in the Trust Deed and calculated 

over the aggregate outstanding principal amount of all Mortgage loans as at the first day of the Notes 

Calculation Period immediately preceding the relevant Notes Payment Date. The Servicing Fee is subject to the 

Company's Pro Rata Share of a floor of €250,000 per annum with annual indexation.

(a) with respect to an amount up to €100,000,000 of the aggregate outstanding principal amount of all 

Mortgage loans forming part of the Another Mortgage I Portfolio: the Company's Pro Rata Share of 0.30 per 

cent. of such aggregate outstanding principal amount; and

(b) with respect to an amount exceeding €100,000,000 of the aggregate outstanding principal amount of all 

Mortgage loans forming part of the Another Mortgage I Portfolio: the Company's Pro Rata Share of 0.25 per 

cent. of such aggregate outstanding principal amount,
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Deloitte
Accountants 

B.V.

11-12-2020 to 

31-12-2021

€

Statutory audit of the annual accounts 33,500

Total 33,500

Deferred purchase price expense  [15]

Deferred purchase price due to the Initiator (on behalf of the Sellers) 1,985,525

The movement schedule and clarification of Deferred Purchase Price is disclosed in note 8.

With reference to Section 2:382a (1) and (2) of the Dutch CiviI Code, the foIIowing fees for the financiaI period 

have been charged by Deloitte Accountants B.V. to the Company:

The fees Iisted above reIate to the procedures appIied to the Company by accounting firms and externaI 

auditors as referred to in Section 1, subsection 1 of the Audit Firms Supervision Act ("Wet toezicht  

accountantsorganisaties - Wta") as weII as by Dutch and foreign-based accounting firms, incIuding their tax 

services and advisory groups. These fees reIate to the audit of the financiaI statements, regardIess of whether 

the work was performed during the financiaI year.

Other general expense relates to amount equal to the excess the sum of the aggregate proceeds of the issue 

of the Notes over the initial purchase price of the Mortgage loans purchased on the closing date.

Statutory audit fee
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1.5  Notes to the profit and loss account

11-12-2020 to 

31-12-2021

Taxation   [16]

Corporate income tax 528

Employees

Remuneration of Managing Director

Subsequent events

Amsterdam, December 16, 2022

The Managing Director:

Vistra Capital Markets (Netherlands) N.V.

From the BaIance sheet date up to the end of 2022, the CIass A notes have been redeemed by an amount of 

€22,945,299 in accordance with the Conditions on each Notes Payment Date.

In February 2022, a war broke out involving Russia and Ukraine. In response, some jurisdictions have

imposed broad-based sanctions targeting Russia. Further, a growing number of large public and private

companies announced voluntary actions to curtail business activities with Russia. The war in Ukraine

has resulted in a significant global economic uncertainty and volatility. The war between Russia and Ukraine 

has no material impact on Company’s financial position and results for the reporting period and the 

management do not expect any impact in the future.

As from the second quarter of 2022, the housing market has somewhat stabilized. Compared to the fourth 

quarter of 2021, prices stopped increasing rapidly (source: NVM). This is caused by various macroeconomic 

factors, such as high inflation and the increase of interest rates on mortgage loans. 

No employees were employed during the year 2021. 

The remuneration of the Managing Director is included in the management fees as disclosed under General

expenses (note 14) above and amounts to €11,515.

The profit to be taken into account by the Company for purposes of Dutch corporation tax, equal to an amount 

which is the greater of (i) €3,500 and (ii) 10% of the amount due and payable per annum by the Company to the 

Issuer director, may be considered to be in accordance with the arm's-length principle within the meaning of the 

Dutch transfer pricing principles and is in line with the common practice for securitisation transactions.

Corporate income tax is levied on the taxable profit of the Company. Corporate income tax is levied at 15% 

(2020:16.5% on the taxable profit up to €200,000) on the amount of the taxable profit that does not exceed 

€245,000, and for the amount of the taxable profit above €245,000 tax is levied at 25% (2020: 25% on the 

taxable profit above €200,000).
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2.  Other information

2.1  Auditors' report

2.2 Result appropriation according to the articles of association

Reference is made to the independent auditors' report as included on the next page.

Article 17 of the articles of association stipulates the following with regard to the appropriation of the result: 

17.1 The General Meeting has the authority to allocate the profits determined by adoption of the annual 

accounts. If the General Meeting does not adopt a resolution regarding the allocation of the profits prior to or at 

the latest immediately after the adoption of the annual accounts, the profits will be reserved.

17.2 The General Meeting has the authority to make distributions. If the Company is required by law to maintain 

reserves, this authority only applies to the extent that the equity exceeds these reserves. No resolution of the 

General Meeting to distribute shall have effect without the consent of the Management Board. The 

Management Board may withhold such consent only if it knows or reasonably should expect that after the 

distribution, the Company will be unable to continue the payment of its due debts.
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Independent auditors' report

Solitaire I B.V.

Herikerbergweg 88

1101 CM  Amsterdam

Independent auditors' report

A. REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS 2021 INCLUDED IN THE ANNUAL 

REPORT
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