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This supplement (the "Supplement") to the base prospectus dated 1 June 2016 (the "Base 
Prospectus") has been approved by the Central Bank of Ireland (the "Central Bank") as a 
competent authority for the purposes of Directive 2003/71/EC, as amended (the 
"Prospectus Directive"). The Central Bank only approves this Prospectus as meeting the 
requirements imposed under Irish and EU law pursuant to the Prospectus Directive. 

This Supplement has been prepared in connection with the £500,000,000 Secured Note 
Programme (the "Programme") by Minerva Lending plc (the "Issuer"). Terms defined in 
the Base Prospectus shall have the same meaning when used in this Supplement. This 
Supplement is supplemental to, and should be read in conjunction with, the Base Prospectus 
and any other supplements to the Base Prospectus as the Issuer may publish from time to 
time.  

The Issuer accepts responsibility for the information contained in this Supplement and 
declares that, having taken all reasonable care to ensure that such is the case, the 
information contained in this Supplement is, to the best of its knowledge, in accordance with 
the facts and contains no omission likely to affect its import. 

Any investors who had agreed to purchase or subscribe for notes under the Programme 
pursuant to an Offer shall have the right to withdraw such purchase or subscription by 19 
December 2016 at the latest, by written notice to Issuer. 

Purpose of this Supplement 

The purpose of this Supplement is to amend sections of the Base Prospectus as follows: (i) 
the section entitled "Summary"; (ii) the section entitled "Overview of the Programme"; and  
(iii) the section entitled "Terms and Conditions of the Notes" – 2. Interpretation". 

Reditum Capital Limited has been replaced as Collateral Manager under the Programme by 
Maddox Street Limited. In order to ensure that the existing series of notes are appropriately 
managed, the rights and responsibilities of the existing Collateral Manager shall be novated 
to Maddox Street Limited.  

The Issuer would also like to provide for the possibility of having an alternative Borrower 
Security Trustee in respect of a Series. Woodside Corporate Services Limited will be retained 
in relation to each Series, however an equivalently qualified security trustee may be 
appointed to perform the function of Borrower Security Trustee from time to time against 
certain Borrower Loans within the Series. This will be specified in the relevant Final Terms. 

 

Amendments to the Section of the Base Prospectus Entitled "Summary" 

1. Element B.21 is deleted in its entirety and replaced with: 
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B.21 Issuer’s principal 
activities and 
overview of 
Programme:  

The Issuer's objects and purposes are unrestricted.  The Issuer was established to raise money 
for the purposes set out in this Base Prospectus. 

U.S. Bank Trustees Limited whose registered office is at 125 Old Broad Street, London EC2N 
1AR will act as Trustee. 

Either Woodside Corporate Services Limited whose registered office is at 4th Floor, 50 Mark Lane, 

London EC3R 7QR OR an equivalently qualified security trustee will act as Borrower Security 
Trustee in respect of a Series as specified in the relevant Final Terms of that Series. 

Elavon Financial Services Limited whose registered office is at Block E, Cherrywood Business 
Park, Loughlinstown, Dublin will act as Principal Paying Agent.   

Elavon Financial Services Limited, acting through its UK Branch offices at 125 Old Broad Street, 
London EC2N 1AR will act as Calculation Agent. 

Maddox Street Limited whose registered office is at 4th Floor, 17-19 Maddox Street, Mayfair, 
London W1S 2QH will act as Collateral Manager. 

 

2. Element B.25 is deleted in its entirety and replaced with: 

B.25 Secured assets:  

 

 
Under the Programme, the Issuer will, from time to time, issue Notes in Series and will 
use the proceeds, less certain costs and expenses, to advance loans (each a "Borrower 
Loan" and, together, the "Borrower Loans") to borrowers (each a "Borrower" and, 
together, the "Borrowers") meeting strict eligibility criteria, pursuant to the terms of a 
loan agreement (each, a "Borrower Loan Agreement" and, together, the "Borrower 
Loan Agreements"). The legal nature of each Borrower Loan is that of a debt 
obligation between the Issuer and the Borrower. 

Each Borrower Loan Agreement will contain customary representations and warranties from 
the Borrower to the Issuer, including, without limitation, representations and warranties as to 
the due incorporation of the Borrower, the power of the Borrower to enter into the Borrower 
Loan Agreement, that the Borrower has all necessary authorisations to enter into the 
Borrower Loan Agreement and that such entry will not contravene any other obligations of 
that Borrower, that the Borrower is not required to make any deductions of tax, that the 
Borrower Loan Agreement is enforceable under English law, that there will be no default from 
the making of the Borrower Loan, that there has been no material adverse change in the 
business or assets of the Borrower, that the Borrower is not subject to any material litigation, 
that the Borrower's obligations rank pari passu with all its other obligations and that the 

Borrower has good title to all its assets. 
The Issuer will create separate Series of Notes from time to time to enable Notes to be 
issued with varying terms and interest rates.  Following the relevant issue date of 
Notes, the Issuer will  enter into Borrower Loans in an aggregate principal amount 
equal to the amount set out in the Final Terms for such Series.  Such amounts will 
equal the aggregate nominal amount of Notes being issued pursuant to such Series 
less certain costs and expenses of the Issuer and an amount which the Issuer 
determines is required to be kept in cash or cash equivalents for liquidity purposes. 

The Borrower Loans will broadly fall into two categories; (a) secured or unsecured 
loans to individuals and companies for the purpose of commercial property acquisition 
or development; and (b) secured loans to small and medium sized companies. In each 
case, where the Borrower Loans are secured, the security may take the form of 
tangible commercial or residential property but other security types will be considered 
including receivables, stock and work-in-progress, chattels, insurance contracts, 
securities and similar assets where appropriate security is available. Borrower Loans 
entered into by the Issuer with the proceeds of Notes issued pursuant to Final Terms 
will not be secured on or backed by real property to a material extent. In the event 
that Borrower Loans are secured on or backed by real property, there will be no 
revaluation of the properties required for the purpose of the issue, and any valuations 
quoted shall be as at the date of the original Borrower Loan origination.   

There will, over the course of the Programme, be more than 5 Borrowers and the principal 
amount of each Borrower Loan will not account for 20% or more of the aggregate principal 
amount of all Borrower Loans outstanding. Each Borrower Loan Agreement will be governed 
by English law. Payments under each Borrower Loan Agreement will be collected by the Issuer 

per Series of Notes. 
 
Where a Borrower Loan is secured, under a deed of charge to be entered into between a 
Borrower, the Issuer and the Borrower Security Trustee in respect of the Series, the proceeds 
of which are used to make such Borrower Loan, (each a "Borrower Deed of Charge"), the 
obligations of the Borrower in respect of a Borrower Loan will be secured in favour of that 
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Borrower Security Trustee by fixed and floating charges over the property, undertaking and 
assets of the Borrower (the "Borrower Security") 

The Security Trust Agreement provides that the Borrower Security Trustee holds the 
benefit of the proceeds of enforcement of any Borrower Deed of Charge first to meet 
the liabilities of the Borrower Security Trustee and, second, to discharge the 
obligations due to the Issuer.  

Each Borrower Deed of Charge will contain customary representations and warranties 
from the Borrower to the Borrower Security Trustee, including, without limitation, 
representations and warranties as to the ownership by the Borrower of its assets, that 
such assets are free from other security, that there are no adverse claims against such 
assets, that the Borrower has complied with all relevant laws in respect of those assets 
and that the security being granted under the Borrower Deed of charge is enforceable. 

Under a deed of charge to be dated on or about the date of this Base Prospectus 
between the Issuer and U.S. Bank Trustees Limited (the "Trustee") (the "Issuer Deed 
of Charge"), the obligations of the Issuer under a Series of Notes will be secured in 
favour of the Trustee (for the benefit of itself, the Noteholders and certain other 
secured creditors of the Issuer (the "Issuer Secured Creditors")) by fixed first priority 
security over the Issuer's rights in respect of the Borrower Loans made with the 
proceeds of such Series (the "Issuer Security").  

The proceeds of any issuance of Notes by the Issuer will either be held by the Issuer 
in the Issuer Collateral Account (see below) or be lent to a Borrower pursuant to a 
Borrower Loan.  By granting the Issuer Security to the Trustee for the benefit of the 
Issuer Secured Creditors, the rights of the Noteholders and the other Issuer Secured 
Creditors to the Issuer Security rank first in priority to other creditors (including any 
affiliates of the Issuer) in the event of a default or an insolvency or insolvency related 
event of the Issuer.  The rights of the Noteholders and the other Issuer Secured 
Creditors will not be affected by the insolvency or an insolvency related event of any 
other entity affiliated to the Issuer. 

The Issuer will maintain one or more sterling currency accounts opened with the 
Account Bank (the "Issuer Collateral Account") into which the net proceeds of any 
issuance of Notes will be deposited pending the granting of a Borrower Loan to a 
Borrower pursuant to a Borrower Loan Agreement.  The Issuer Collateral Account will 
be secured by a first fixed charge in favour of the Trustee pursuant to the Deed of 
Charge. 

Each Borrower Loan must satisfy the following "Borrower Loan Eligibility Criteria": 

(a) it is an obligation that is secured by assets of the obligor or guarantor thereof 

(if and to the extent security over such assets is permissible under applicable 

law (save in the case of assets so numerous or diverse that the failure to take 

such security is consistent with reasonable secured lending practices) and such 

security is granted under English law or the law of the jurisdiction where that 

asset is located (a "Secured Loan");  

(b) it is denominated in either Sterling, Euro or United States Dollars; 

(c) it is an obligation of a borrower or borrowers having, in the case of an individual, their 

primary residence and, in the case of a company or partnership, their registered 

office address and principal place of business, in the United Kingdom or any 

jurisdiction of the European Union; 

(d) it is an obligation in respect of which (i) payments will not be subject to withholding 

tax imposed by any jurisdiction including where this is pursuant to the operation of an 

applicable tax treaty subject to the completeness of any procedural formalities or (ii) 

the obligor is required to make "gross-up" payments to the Issuer that cover the full 

amount of any such withholding on an after-tax basis; 

(e) it is an obligation that pays or compounds interest no less frequently than annually at 

a rate which, when aggregated with all other Borrower Loans on a rolling 12 month 

basis, produces funds to the Issuer sufficient to service any payments due and 

payable on the Notes; 

(f) it is not an obligation in respect of which interest payments are scheduled to 



 

4 
 

decrease; 

(g) it is not convertible into equity; 

(h) it is an obligation which has a loan to value ratio in relation to the principal amount of 

the Borrower Loan equal to or below ninety (90) per cent. and where that Borrower 

Loan is secured against real property, a valuation report has been provided setting 

out both the valuation of the property and cash flow/income streams; 

(i) it will not result in the imposition of stamp duty or stamp duty reserve tax payable by 

the Issuer; 

(j) it must require the consent of the Issuer to the Borrower thereunder for any change 

in the principal repayment profile or interest applicable on such obligation, for the 

avoidance of doubt, excluding any changes originally envisaged in the loan 

documentation; 

(k) it is capable of being, and will be, the subject of a security interest in favour of the 

Borrower Security Trustee; 

(l) it will not result in the imposition of any present or future, actual or contingent, 

monetary liabilities or obligations of the Issuer other than those (i) which may arise at 

its option; or (ii) which are fully secured; or (iii) which are subject to limited recourse 

provisions; or (iv) which may arise as a result of an undertaking to participate in a 

financial restructuring of a Secured Loan where such undertaking is contingent upon 

the redemption in full of such Secured Loan on or before the time by which the Issuer 

is obliged to enter into the restructured Secured Loan and where the restructured 

Secured Loan satisfies the Borrower Loan Eligibility Criteria; and 

(m) it has a maturity that is not later than the latest Maturity Date of all Notes 

outstanding. 

The subsequent failure of any Borrower Loan to satisfy any of the Borrower Loan 
Eligibility Criteria shall not prevent any obligation which would otherwise be a Borrower 
Loan from being a Borrower Loan so long as such obligation satisfied the Borrower 
Loan Eligibility Criteria when the Issuer entered into the relevant Borrower Loan 
Agreement. 

 

3. Element B.26 is deleted in its entirety and replaced with: 

B.26 Actively managed 
pool of assets:  

Maddox Street Limited will provide Borrower Loan management services in respect of the 
Borrower Loans to the Issuer and will be responsible, on the instruction of the Issuer, for: 

 selecting and acquiring Borrower Loans including negotiating the terms of 

those Borrower loans; 

 monitoring, managing and disposing of those Borrower Loans; 

 the exercise of the Issuer’s rights and remedies in relation to those Borrower 

Loans; 

 (if required) retaining or disposing of the underlying assets which has been 

charged as security for the Borrower Loans; 

 exercising rights under any option or warrant relating to any asset held or 

beneficially owned by the Issuer; and 

 exercising all discretions,  judgements and determinations and giving 

directions and all other actions on behalf of the Issuer. 
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4. Element B.28 is deleted in its entirety and replaced with: 

B.28 Structure: For each Series under the Programme, the Issuer will issue Notes to the Noteholders. 
The proceeds from each issuance will be used to advance the Borrower Loans to 
Borrowers in accordance with the Borrower Loan Agreements.  

 

 

 

5. Element B.30 is deleted in its entirety and replaced with: 

 

B.30 Originator:  

Maddox Street Limited ("Collateral Manager")  will source and originate the Borrower Loans 

for the Issuer and will be entitled to a loan origination fee of up to 2.8 per cent. of the gross 

proceeds from the issuance of each Series of Notes. From time to time, the Collateral 

Manager may pass on some or all fees to placement agents, intermediaries or other 

marketers or agents who refer Borrowers.  

Maddox Street Limited was incorporated in England (registered number 10427254) on 13 

October 2016 as a limited liability company under the Companies Act 2006.  The Collateral 

Manager’s registered office is 4th Floor, 17-19 Maddox Street, London, W1S 2QH. The 

Collateral Manager is not responsible for advancing any Borrower Loans to Borrowers, and 

has no liability to the Noteholders. 

 

 

Amendments to the Section of the Base Prospectus Entitled "Overview of the 
Programme" 

1. The section underneath the sub-title “STRUCTURE DIAGRAM” is deemed amended as 
follows: 

a. The structure diagram is deleted in its entirety and replaced with: 
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2. The section underneath the sub-title “Collateral Manager” is deemed amended as 
follows: 

a. the first paragraph is deleted in it’s entirety and replaced with the words: 

i. “The Issuer entered into the Collateral Management Agreement with 
Reditum Capital Ltd on 1 June 2016. All of the rights and obligations 
under the Collateral Management Agreement have been novated 
pursuant a deed of novation dated 14 December 2016 to Maddox 
Street Limited (registered number 10427254) ("Maddox Street" or the 
"Collateral Manager"), a limited liability company whose registered 
office is at 4th Floor, 17-19 Maddox Street, London, W1S 2QH, a 
London based specialist asset consultancy business. Pursuant to the 
terms of the Collateral Management Agreement, Maddox Street will 
provide origination and loan management services to the Issuer and 
the Committee on a non-exclusive basis including (without limitation) 
in relation to notes already issued under the Programme. Maddox 
Street may, in its absolute discretion, sub-contract any and all services 
provided under the Collateral Management Agreement to any other 
person.” 

b. in each of the second, third, fourth, fifth, sixth and eight paragraphs the 
words “Reditum Capital” shall be deleted and replaced with the words 
“Maddox Street”; 
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c. the third paragraph the words “2 per cent.” shall be deleted and replaced 
with the words “2.8 per cent.” 

d. the sixth paragraph the words “1 per cent.” shall be deleted and replaced 
with the words “0.2 per cent.”  

3. The section underneath the sub-title “THE BORROWER SECURITY STRUCTURE” is 
deemed amended as follows: 

a. the first paragraph is deleted in it’s entirety and replaced with the words: 

i. “Where a Borrower Loan is secured, under a deed of charge to be 
entered into between a Borrower, the Issuer and the Borrower 
Security Trustee in respect of the Series, the proceeds of which are 
used to make such Borrower Loan, (each a "Borrower Deed of 
Charge"), the obligations of the Borrower in respect of a Borrower 
Loan will be secured in favour of that Borrower Security Trustee by 
fixed and floating charges over the property, undertaking and assets 
of the Borrower (the "Borrower Security").” 

4. The section underneath the sub-title “TRANSACTION PARTIES” is deemed amended 
as follows: 

a. the insertion of the following underlined wording in the definition of 
“Borrower Security Trustee”: 

i. “Woodside Corporate Services Limited OR an equivalently qualified 
security trustee as notified in the relevant Final Terms  will act…” 

b. in the definition of “Collateral Manager” the words “Reditum Capital Ltd” shall 
be deleted and replaced with the words “Maddox Street Limited” 

Amendments to the Section of the Base Prospectus Entitled "Terms and 
Conditions of the Notes" 

1. Under 1. Introduction (d), the date “2015” is to be replaced with “2016”. 

2. Condition 2 (Interpretation) (a) (Definitions) is deemed amended as follows; 

a. the defined term Collateral Management Agreement is replaced by the 
following: 

"Collateral Management Agreement" means the agreement dated 
14 December 2016 made between the Issuer and Maddox Street 
pursuant to which the Issuer has appointed Maddox Street as the 
Collateral Manager; 

 

To the extent that there is any discrepancy or inconsistency between (a) any 
statement in this Supplement or any statement incorporated by reference into 
the Base Prospectus by this Supplement and (b) any other statement in or 
incorporated by reference in the Base Prospectus prior to the date of this 
Supplement, the statements in (a) shall prevail. 

Save as disclosed in this Supplement, there has been no other significant change 
and no further significant new matter arising since the initial publication of the 
Base Prospectus. 
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END OF THIS SUPPLEMENT 

 


