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500 DEBENTURE SERIES 
DEBENTURE TERMS AND CONDITIONS

Set out below are the terms and conditions of issue of the Debenture Series 
by the WRU. These terms and conditions will also appear on the Debenture 
Certificates.

1. Definitions and Interpretation

For the purposes of this Debenture Certificate, the following words and expressions shall have 
the following meanings unless the context otherwise requires:

“500 Debenture Series” or “Debenture Series” means the series of debentures comprising up 
to 500 Debentures which have a nominal value of £6,000 each, located in the Blocks;

“Articles” means the Articles of Association of the WRU from time to time;

“Autumn International Match” means a senior men’s international rugby football union match 
played at the Stadium where the Welsh Team is the home side and the match forms part of 
a series of international rugby football union matches which are held during the Autumn 
Release Period in a Season;

“Autumn Release Period” means the player release period as specified by World Rugby pursuant 
to the World Rugby Regulations which, as of the date of this Debenture, runs across a period 
comprising of the first, second and third weekends (inclusive) of November in each calendar 
year other than in the calendar year in which a senior men’s Rugby World Cup is played;

“Benefits” means the right to purchase a Ticket in advance for a Designated Seat for each 
Match within such period as the WRU shall notify Debenture Holders for the relevant Match 
(which, for the avoidance of doubt, shall not include the right to purchase a Ticket in advance 
for a Designated Seat for any Excluded Event);

“Blocks” means the blocks of seating in the Stadium currently referred to as U7, U8, U10 and 
U11 in the Upper Tier of the East Stand of the Stadium;

“Business Day” means a day on which commercial banks are open in the United Kingdom, 
excluding Saturday, Sunday and public holidays;

“Commencement Date” means 1 January 2023;

“Debenture” means a debenture forming part of the Debenture Series;

“Debenture Certificate” means an individually numbered certificate in respect of a Debenture 
issued to a Debenture Holder;

“Debenture Holder” means a person specified in the Register as the holder of a Debenture 
from time to time;

“Designated Seat” means the Seat as specified on the Debenture Certificate and located in 
one of the Blocks, subject at all times to the WRU’s right in the event of Stadium seating 
configuration requirements, health and safety requirements, policing requirements or 
stewarding requirements, to move that Designated Seat to any other Seat for any Match 
without consultation with, or consent from, the Debenture Holder;

“Excluded Event” means any event which takes place in the Stadium which is not a Match, 
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including but not limited to (i) any international sporting event (such as, by way of example only, 
the Olympics, the FIFA World Cup Finals, the UEFA European Championship Finals tournaments, 
the finals of the UEFA European club competitions and the Rugby World Cup); and (ii) any 
other event (such as, by way of example only, an opening or closing ceremony or concert that is 
officially associated with an international sporting event) where, in each case, as a requirement 
of the owner or operator of the relevant event, the relevant event must be staged at the Stadium 
on a “clean stadium” basis, so that the advertising, sponsorship and commercial rights for that 
event are controlled by the owner or operator of the event and are not controlled by a WRU 
Group Company;

“Force Majeure Event” means any event affecting performance of the WRU’s obligations 
under the Debenture arising from or attributable to acts, events, omissions or accidents which 
are beyond the reasonable control of the WRU including, without limitation, any abnormally 
inclement weather, flood, lightning, storm, fire, explosion, earthquake, subsidence, structural 
damage, epidemic, pandemic or other natural physical disaster, failure or shortage of power 
supplies, satellite or other communications links or technical failure, war, military operations, 
riot, crowd disorder, strike, lock-outs or other industrial action, terrorist action, civil commotion, 
royal bereavement, national period of mourning and any legislation, regulation, ruling, decision 
or omissions (including failure to grant any necessary permissions) of any relevant government, 
court or any competent national or international authority;

“Ground Regulations” means the Stadium’s ground regulations in force and as amended from 
time to time;

“Licensed Guest” means those persons invited by the Debenture Holder as its guest to use 
the Designated Seat for the relevant Match and who possess a valid Ticket for the same (and 
“Licensed Guests” shall also be construed accordingly);

“Match” means each rugby football union match which is owned and/or controlled by the WRU 
(which shall not include any match in a Rugby World Cup) which is (i) a Six Nations Match; (ii) 
an Autumn International Match; or (iii) a Summer International Match, where any such match is 
played at the Stadium during the Term and is wholly owned and controlled by the WRU and for 
which the WRU retains direct control over the allocation of all entry tickets for its own benefit;

“Prescribed Form” means in the form and on the terms and subject to the conditions prescribed 
by the WRU from time to time;

“Register” means the register of the Debenture Holders that will be maintained in accordance 
with, and as contemplated by, Clause 7;

“Registrars” means the WRU or such other individual, firm, company or other entity as the WRU 
may from time to time appoint as registrars in connection with the Debenture Series;

“Rugby World Cup” means the quadrennial rugby football union tournament currently 
organised by World Rugby (the international governing body of rugby football union) in which 
the men’s fifteen-a-side rugby football union teams which represent the participating nations at 
the highest senior level compete;

“Season” means the season in which rugby football union is played in Wales, currently 
commencing on or around 1 September of a given calendar year and ending on or around 31 
July in the subsequent calendar year;

“Seat” means a seat in the Stadium;

“Six Nations” means a series of international rugby football union matches played between the 
senior men’s fifteen-a-side national rugby football union teams of Wales, Scotland, England, 
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Ireland, France and Italy which is organised as at the date of this Debenture Certificate by Six 
Nations Rugby Limited and which is known as at the date of this Debenture Certificate as the 
“Guinness Six Nations” (or any successor or replacement tournament thereof);

“Six Nations Match” means a senior men’s international rugby football union match played at the 
Stadium during the Six Nations Release Period where the Welsh Team is the home side and the 
match forms part of the Six Nations;

“Six Nations Release Period” means the player release period as specified by World Rugby pursuant 
to the World Rugby Regulations which, as of the date of these Debenture Terms and Conditions, 
runs from the first weekend of February and concludes on the third weekend of March in the 
relevant Season;

“Stadium” means Principality Stadium, Westgate Street, Cardiff CF10 1NS or any subsequent or 
successor national stadium of the Welsh Team;

“Subscription Price” has the meaning given in Clause 2;

“Summer International Match” means a senior men’s fifteen-a-side international rugby football 
union match played at the Stadium where the Welsh Team is the home side (which may form part 
of a series of international rugby football union matches referred to as the ‘Summer Internationals’) 
the date(s) of which are determined in each Season but which are currently played in June or July 
in a calendar year or in July, August and/or September in the calendar year of a Rugby World Cup;

“Term” means the term as specified in the Debenture Certificate;

“Termination Date” means 1 September 2050;

“Ticket” means the admission ticket issued for and on behalf of the WRU from time to time for 
the Debenture Seat at the Stadium for entry into the Stadium for a Match, the maximum number 
of which is specified in the Debenture Certificate (and “Tickets” shall be construed accordingly);

“Ticket Terms and Conditions” means the WRU Ticket Terms and Conditions which are currently 
available at www.wru.wales/tickets/terms-and-conditions/ticket-terms-and-conditions/ and/or the 
relevant ticket terms and conditions and/or terms of admission for Matches held at the Stadium 
from time to time or such other replacement or amended terms approved by the WRU from time 
to time;

“Welsh Rugby” means the sport of rugby football union in Wales at all levels;

“Welsh Team” means the men’s fifteen-a-side rugby football union team which represents Wales 
at the highest senior international level;

“World Rugby” means World Rugby, the international governing body for rugby football union, 
of 8-10 Pembroke Street Lower, Dublin, Ireland (or its successor organisation from time to time);

“World Rugby Regulations” means the regulations relating to rugby football union binding on the 
WRU and all other rugby unions and associations and which have been passed by World Rugby’s 
executive council, currently available on World Rugby’s website at www.world.rugby/organisation/
governance/regulations or such other replacement or amended regulations approved by World 
Rugby from time to time;

“WRU” means The Welsh Rugby Union Limited (company number 03419514) whose registered 
office is at Principality Stadium, Westgate Street, Cardiff, CF10 1NS; 

and

“WRU Group Company” means for the purposes of this Debenture Certificate, Millennium Stadium 
plc and/or the WRU.



THIS IS OUR GAME. THIS IS WELSH RUGBY.

4

1.2. In this Debenture Certificate, save where the context requires otherwise:

1.2.1. the masculine gender shall include the feminine and neuter and the singular 
number shall include the plural and vice versa;

1.2.2. references to persons shall include bodies corporate, incorporated associations, 
partnerships and individuals;

1.2.3. any reference to a Clause is to a Clause of these Debenture Terms and Conditions. 
The headings contained in these Debenture Terms and Conditions are for the 
purposes of convenience only and do not form part of and shall not affect the 
construction of these Debenture Terms and Conditions;

1.2.4. any undertaking given pursuant to these Debenture Terms and Conditions not 
to do any act of thing shall be deemed to include an undertaking not to permit 
or suffer the doing of that act or thing; and

1.2.5. references to any statutory provisions shall be deemed to include any 
amendments, replacements or re-enactment for the time being in force.

2. Subscription Price

The subscription price for each Debenture (the “Subscription Price”) is £6,000 (exclusive 
of any applicable VAT).

3. Interest

The Debenture shall only become repayable to the Debenture Holder in the circumstances 
set out in Clauses 6, 10 and 11, at which time the Benefits shall terminate in accordance 
with the terms hereof.

4. Security

The Debenture is an unsecured obligation of the WRU.

5. Ranking

The Debenture is one of the series of Debentures comprised in the 500 Debenture Series. 
The Debentures shall at all times rank equally, without any preference among themselves, 
and shall rank also equally with all of the WRU’s other present and future unsecured 
obligations.

6. Benefits

6.1. Subject to the provisions of this Clause 6 and Clauses 10 and 11, the Debenture Holder 
shall, with effect from and after the Commencement Date and for so long as the Debenture 
remains in issue and is not redeemed or repaid hereunder or until earlier termination of 
the Benefits as herein provided, be entitled to the Benefits, provided that:

6.1.1. with respect to each Match or series of Matches, they shall by no later than 
the application date specified by the WRU for the relevant Match or series of 
Matches, make an application in the Prescribed Form (accompanied by the 
relevant payment) for a Ticket for the Designated Seat in respect of each relevant 
Match;
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6.1.2. they shall at all times have complied and acted in accordance with (and shall 
procure that any Licensed Guests shall comply and act in accordance with) 
these Debenture Terms and Conditions; the Ticket Terms and Conditions; the 
Ground Regulations; and all other rules, regulations and orders from time to 
time applicable to a Ticket holder or other person entering, present at or leaving 
the Stadium; and

6.1.3. save as otherwise expressly provided in Clause 9, the Debenture Holder shall not 
be entitled to assign, transfer or sell all or any of the Benefits.

6.2. In the event of the Debenture Holder not making an application in accordance with this 
Clause 6, the WRU shall be entitled to the Benefits for that Match and shall be free to sell 
or grant the same to any other person without limitation.

6.3. In the event of:

6.3.1. the  Debenture  Holder  being  disqualified  from  attending  the  Stadium  for 
any reason, including in consequence of a failure to comply with any of the 
obligations contemplated in this Clause 6 or by virtue of any order of any court 
or regulatory authority; or

6.3.2. an instalment or any sum due from the Debenture Holder in respect of the 
Debenture remaining unpaid after it has become due and payable, 

the WRU, on or at any time after becoming aware that such condition(s) have been met, 
may give notice to the Debenture Holder to the effect that the Debenture Holder shall be 
deemed to have immediately forfeited all rights in and to the Benefits.

6.4. Upon the WRU giving such notice to the Debenture Holder as set out in Clause 6.3, the 
WRU may:

6.4.1. purchase the Debenture at nominal value (without interest); and

6.4.2. (subject to the Debenture Holder delivering to the WRU the Debenture Certificate 
and any Ticket already issued for any Match to the Debenture Holder), repay the 
face value of any Ticket(s) so issued and the nominal value of the Debenture to 
the Debenture Holder in each case without interest.

6.5. In addition, on giving notice to the Debenture Holder, the WRU may; (i) restrict or withdraw 
the Benefits or any of them for such time as the WRU shall deem appropriate; or (ii) 
purchase the Debenture in accordance with Clause 6.4:

6.5.1. as a result of the misconduct and/or misbehaviour of the Debenture Holder 
(such misconduct or misbehaviour to be determined solely by the WRU, in its 
sole and absolute discretion); or

6.5.2. if to continue the provision of any of the Benefits to the Debenture Holder or 
any of them would or might be likely, in the opinion of the WRU to bring rugby 
union, Welsh Rugby, the Stadium and/or the WRU into disrepute.
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6.6. The Debenture Holder acknowledges and agrees that the WRU makes no representation 
or warranty regarding the number or frequency of Matches in any Season.

6.7. Without prejudice to the provisions of this Clause 6, the WRU shall be entitled to make 
such further rules and regulations in connection with the foregoing matters, as may, from 
time to time, be required of the WRU by law or by any regulatory authority or as the WRU 
may otherwise determine in its sole discretion.

7. Register

7.1. A Register will be kept by the Registrars in which the names and addresses of the Debenture 
Holders and particulars of the Debentures held by them will be recorded. The WRU shall, 
where possible and using reasonable efforts, change the address of that Debenture 
Holder in the Register within 10 Business Days of receipt of notification in writing from 
the Debenture Holder, and all correspondence will be sent by the WRU to the Debenture 
Holder’s new address from the date of such change in the Register.

7.2. The Debenture Holder acknowledges and agrees that a Debenture may not be registered 
in the name of more than one Debenture Holder.

8. Trusts

The WRU will recognise and treat the Debenture Holder as exclusively entitled to the 
benefit of the Debenture (including the Benefits) and as alone entitled to receive and give 
a discharge for any moneys due on repayment of the Debenture. The WRU shall not be 
bound to enter in the Register notice of any trust or to recognise any trust affecting the 
title to the Debenture save as ordered by a court of competent jurisdiction and the WRU 
shall not be affected by notice of any trust or of any right, title or claim of any person other 
than the Debenture Holder.

9. Transfers 

9.1. A Debenture is only transferable in full.

9.2. The Debenture Holder (and any prospective Debenture Holder in respect of any relevant 
Debenture transfer) acknowledges and agrees that the transfer of any Debenture is subject 
to and conditional upon the prior written approval of the WRU. A transfer of a Debenture 
following the death of the Debenture Holder will also be subject to and conditional upon 
the WRU being provided with documentary evidence which, to the reasonable satisfaction 
of the WRU, confirms that the Debenture may be transferred as is proposed.

9.3. In respect of any relevant Debenture transfer, the Debenture Holder (and the prospective 
Debenture Holder) acknowledges and agrees that:

9.3.1. the redemption value of the Debenture following any approved transfer shall 
be the Subscription Price (which shall be repayable to the registered Debenture 
Holder at the date of redemption in accordance with these Debenture Terms 
and Conditions); and
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9.3.2. the WRU shall not be liable to a Debenture Holder to pay any additional value 
or consideration that may be provided as part of any transfer in excess of the 
Subscription Price.

9.4. Any and all requests for a Debenture transfer must be in writing and signed by the 
Debenture Holder and in a form approved by the WRU (in such form as the WRU may 
determine at its sole discretion during the Term). The WRU shall be entitled to retain any 
transfer document registered by the Registrars.

9.5. A Debenture Holder who wishes to transfer a Debenture(s) shall send a duly completed 
transfer document in the form specified by the WRU from time to time with relevant 
supporting documentation to the WRU, together with this Debenture Certificate and such 
transfer fee/administration charge in connection with the processing of such transfer as 
the WRU may specify from time to time. The WRU will within a reasonable time thereafter, 
issue a new Debenture Certificate to the transferee.

9.6. The Debentures may not be transferred or otherwise disposed of directly or indirectly in 
or into the United States or to or for the account or benefit of a US Person as defined in 
Regulation S of the US Securities Act 1933 (as amended). No Debentures may be transferred 
or otherwise disposed of except in an offshore transaction meeting the requirement of 
Regulation S under the US Securities Act 1933, and in accordance with the applicable 
securities laws of other jurisdictions.

10. Redemption

10.1. On the Termination Date the WRU will redeem all of the relevant Debentures and, subject 
only to surrender to the WRU of the Debenture Certificate, or in the event of it being lost, 
a duly signed indemnity on terms satisfactory to the WRU, the Debenture shall become 
repayable at its nominal value.

10.2. Any monies payable in respect of the Debenture and the Benefits may be paid, at the risk of 
the Debenture Holder, by such means (including but not limited to payment by electronic 
bank transfer) as is determined by the WRU at its sole discretion. Every such payment shall 
be made payable to the order of the Debenture Holder and payment thereof shall be in 
satisfaction of the moneys owed. 

10.3. On the Termination Date, the right of the Debenture Holder to receive any of the Benefits 
shall immediately cease and the WRU may take all action necessary to effect the same 
(including, without prejudice to the generality of the foregoing, cancellation of any unused 
but issued Tickets). The Debenture Holder undertakes to comply with and will ensure  
that any other person complies with all requests from the WRU (including the delivery of 
documents).

10.4. Without prejudice to the generality of Clause 10.1, the WRU shall be entitled in its sole 
discretion and at any time to purchase from the Debenture Holder or to redeem the 
Debenture at their nominal value without interest whether or not at the same time it 
redeems any other Debenture or Debentures from time to time comprised in the Debenture 
Series and Clause 10.3 will apply in respect of any such purchase.

10.5. The Debenture Holder hereby constitutes the WRU as his/her attorney for the execution of 
all documents and papers necessary to give effect to the foregoing provisions.
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10.6. In the event that the WRU is ready to repay or satisfy the Debenture and the Debenture 
Holder fails to claim or accept the amount due to him within thirty (30) days after the due 
date for redemption, the WRU may deposit with a bank in the name of the Debenture 
Holder an amount equal to the amount due to such Debenture Holder. On such deposit 
being made, the Debenture shall be deemed to have been repaid and satisfied in accordance 
therewith and the WRU shall not be responsible for the safe custody of such moneys or 
for interest on them.

11. Repayment

11.1. The Debenture shall only become repayable to the Debenture Holder in the circumstances 
set out in Clauses 6 and 10 and this Clause 11, at which time the Benefits shall terminate 
in accordance with the terms hereof.

11.2. In the event of the WRU purchasing the Debenture in accordance with these Debenture 
Terms and Conditions, the WRU may (unless prevented from so doing by any obligation 
imposed on it by law or any regulatory authority) hold and deal with the Debentures as it 
thinks fit, including re-issuing the Debenture to such other person and at such price as the 
WRU shall at its sole discretion determine.

11.3. Subject to Clause 13, the Debenture shall immediately become repayable at their nominal 
value without interest and the Benefits shall terminate and cease:

11.3.1. if an order is made or an effective resolution is passed for the winding up or 
dissolution of the WRU (otherwise than on a winding up for the purpose of 
reconstruction, reorganisation, merger, consolidation or amalgamation);

11.3.2. if an administrator or receiver or administrative receiver is appointed to the 
undertaking of the WRU or any of its property or assets;

11.3.3. if the WRU ceases, other than on a temporary basis, to have the right to host 
Matches at the Stadium; or

11.3.4. on the Termination Date.

12. Replacement Debenture Certificates

If any Debenture Certificate is worn out or defaced then, upon production thereof to 
the WRU, the WRU may cancel the same and may issue a new Debenture Certificate or, 
if any Debenture Certificate is lost, stolen or destroyed then, upon proof and/or on such 
indemnity (whether with or without security) as the WRU may deem adequate being 
given and upon payment to the WRU of any expenses incurred by the WRU in connection 
with such indemnity, a new Debenture Certificate in lieu thereof may be issued to the 
Debenture Holder entitled to such lost, stolen or destroyed Debenture Certificate. An 
entry as to the issue of the new Debenture Certificate and indemnity (if any) shall be 
made in the Register. There shall be paid to the WRU in respect of any new Debenture 
Certificate issued under this Clause 12 such administration fees and expenses as the WRU 
may determine from time to time.
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13. Force Majeure

13.1. In the event of the WRU being prevented or delayed at any time from performing any of 
the obligations incumbent upon it hereunder (including the provision of the Benefits) by 
reason of any Force Majeure Event, then and in such event any such failure or delay in 
performance shall not be deemed to constitute a breach of the terms of this Debenture, 
but performance of such obligations shall be suspended during the continued existence of 
such act, event, accident or happening as aforesaid and all rights of the WRU at the time 
for performance of such obligations shall be extended for a period equal to the aggregate 
of:

13.1.1. the period or periods of continued existence of such act, event, accident or 
happening; and

13.1.2. such further period (if any) as the WRU may in its sole discretion consider is 
required, due to repairs, maintenance, re-building, delays in transportation, 
shortage of manpower or materials or any other cause, reason or action directly 
occasioned by, or attributable to such act, event, accident or happening.

14. Amendment of Debenture Terms and Conditions

14.1. Any part or the whole of these Clauses may be altered, modified or otherwise amended 
either by the WRU as expressly provided herein or by the WRU provided any such alteration, 
modification or amendment is first approved by a majority of the Debenture Holders 
present and voting in general meeting. The Debentures shall at all times rank equally with 
respect to voting, with each Debenture Holder being entitled to one vote per Debenture.

14.2. The whole provisions of the Articles with respect to the convening, conduct of, and voting 
at meetings of members of the WRU shall apply to meetings of Debenture Holders, with 
any necessary amendments as are necessary being deemed to be made. A copy of the 
Articles may be inspected by a Debenture Holder at the registered office of the WRU on 
request and on giving reasonable prior written notice to the WRU.

15. Value Added Tax

The Subscription Price is exclusive of VAT. If any VAT is or becomes chargeable on any 
supply made by the WRU to a Debenture Holder under or pursuant to the Debentures, 
that Debenture Holder shall, subject to the receipt of a valid VAT invoice, pay to the WRU 
on demand an additional amount equal to such VAT.
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16. Notices

Any communication may be served by the WRU upon the Debenture Holder by sending 
it through the post in a pre-paid letter addressed to such person at the address which 
appears on the Register or, where the Debenture Holder has agreed to accept such 
communication by e-mail, by e-mail to the e-mail address which appears on the Register. 
Any communication that requires to be served upon the WRU may be served by sending it 
through the post in a pre-paid envelope addressed to the WRU (marked ‘For the attention 
of: Debenture Office’) at its registered office or by e-mail to the e-mail address notified 
to Debenture Holders from time to time by the WRU. Any communication served by post 
shall be deemed to have been served at the expiration of forty-eight hours after it is 
posted and in proving such service it shall be sufficient to prove that the letter containing 
the communication was properly addressed and posted and any communication served 
by e-mail shall be deemed to have been served at the time of transmission provided that 
the e-mail was properly addressed (and that no delivery failure transmission receipt has 
been received). If deemed receipt under this Clause 16 would occur outside business hours 
(being 9am to 5pm (UK time) Monday to Friday on a day that is not a public holiday in 
Wales), it shall be deferred until business hours resume.

17. Contracts (Rights of Third Parties) Act 1999

No person, other than a Debenture Holder, shall have any right to enforce any term or 
condition of the Debentures under the Contracts (Rights of Third Parties) Act 1999.

18. Disputes and Governing Law

18.1. We will try to resolve any disputes with you quickly and efficiently. Should you need to 
raise any issue, please do so by email to Debenture@wru.wales.

18.2. The Debentures, and any dispute or claim arising out of or in connection with them 
(including any non-contractual obligations arising out of or in connection with them), 
shall be governed by and construed in accordance with the laws of England and Wales.

18.3. The Courts of England and Wales are to have exclusive jurisdiction to settle any disputes 
which may arise out of or in connection with the Debentures.




