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Introduction 

1. DSW Ventures is a trading style of DSW 

Angels LLP (“we”, “us” or “our”) which is 

incorporated and registered in England and 

Wales with number OC428118 and our 

registered office is at 7400 Daresbury Park, 

Daresbury, Warrington, Cheshire, United 

Kingdom, WA4 4BS. 

2. We are an appointed representative of PHD 

Equity Partners LLP (“PHD” or “we”, “us” or 

“our” as relevant), which is incorporated and 

registered in England and Wales with 

number OC334491 and its registered office 

is at 7400 Daresbury Park, Daresbury, 

Warrington, Cheshire, United Kingdom, WA4 

4BS. 

3. PHD is authorised and regulated by the 

Financial Conduct Authority (“FCA”) and is 

entered on the FCA’s Financial Services 

Register with the reference number 482777. 

4. DSW Angels (Nominees) Limited 

(“Nominee”) is incorporated and registered 

in England and Wales with number 

11112901 and its registered office is at 7400 

Daresbury Park, Daresbury, Warrington, 

Cheshire, United Kingdom, WA4 4BS. 

PURPOSE OF THESE TERMS 

5. These terms (the “Terms”) set out the basis 

of the relationship between us and you, as a 

member (a “Member”) of the Dow Schofield 

Watts unincorporated venture capital 

investment and business angels network 

(“DSW Ventures”) and, in respect of custody 

services only, as a client of PHD. 

6. These Terms constitutes a written client 

agreement for the purposes of the FCA 

Rules in respect of the custody services 

provided to you by PHD only. 

7. These Terms contain important material 

regarding the way in which we will provide 

our services to you and important 

information on your legal position. You 

should read these Terms carefully before you 

join DSW Ventures via our on-line Member 

platform. 

8. These Terms cover the provision of services 

to you, as a Member, by us, including: 

(a) notifying Members of potential 

opportunities to invest in selected 

early-stage technology businesses 

considered appropriate to be offered 

to Members (“Investment 

Opportunities”); 

(b) arranging an allocation of to Members 

of shares or other equity or equity-like 

interests (“Shares”) to be held by the 

Nominee in relation to Investment 

Opportunities (“Investments”) in one 

or more legal entities  that operate 

businesses that are the subject of 

Investment Opportunities (“Investee 

Entities”); 

(c) arranging custody arrangements for 

the holding of legal interests in 

Investments via the Nominee; and  
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(d) reporting to Members on the progress 

of their Investments. 

9. A copy of these Terms is available to 

download from our on-line Member 

platform. We advise you to retain a copy of 

these Terms for your records. 

10. Some words in these Terms have a special 

meaning. Where this is the case, we use 

capitalised expressions. These expressions 

are generally explained in the place where 

they are first used in these Terms or the 

place in these Terms where we can best give 

a clear explanation of their meaning. 

Alternatively, they can be found in the 

Glossary at the end of these Terms.  

11. These Terms become effective once you 

have registered to be a Member and 

accepted them and completed a self-

certification statement via our on-line 

Member platform and we have confirmed to 

you our acceptance of your application to 

become a Member. By registering for 

Membership, via our on-line Member 

platform, you confirm that you are eligible 

and have the authority to enter into these 

Terms and that the information you provide 

to us is accurate and up-to-date. 

12. These Terms shall be binding on and endure 

for the benefit of you and us and our 

respective personal representatives, 

successors and permitted assigns, and 

references to a party shall include that 

party's personal representatives, successors 

and permitted assigns. 

13. We may change these Terms, including the 

characteristics of our services, from time to 

time on prior notice to you. The way that we 

can do this is set out in clauses 102 to 105. 

We explain in these clauses what you can do 

if you are not happy with the changes, we 

are proposing to make. 

14. We have no obligations to you, other than as 

set forth in our Terms. 

OUR RELATIONSHIP WITH YOU 

15. In respect of any Investment Opportunities 

we offer to you we are acting for the 

Investee Entity and not for you and we will 

not be responsible for providing you with 

the protections afforded to our clients. 

16. We do not provide advice or 

recommendations with respect to any aspect 

of transactions we arrange or conduct on 

your behalf relating to Investment 

Opportunities. This means, among other 

things, that we cannot give you any 

investment, legal, taxation or other advice in 

connection with the Investment 

Opportunities that come to you through 

DSW Ventures, any Investments you make as 

a result of communications from us, and 

nothing in any communications we send to 

you is intended to constitute advice or a 

recommendation. If you need or want 

advice, you should consult an appropriate 

professional financial, legal, taxation or other 

adviser. 

17. By becoming a Member, you agree that all 

of the activities that we conduct with you 
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take place within the United Kingdom, 

regardless of where you may be physically 

located at the time you engage with us. This 

means that you agree that our activities are 

subject only to the laws of the United 

Kingdom and not to the laws of any other 

country in which you may be physically 

present at any given time, and therefore that 

any redress you may seek from us must be 

sought under United Kingdom law. However, 

you agree to comply with all relevant laws 

and regulations that may apply to you.  

Without prejudice to this clause you agree 

that under no circumstances will you make 

any claim to the effect that our activities are 

conducted in, or subject to, the laws of any 

country other than those of the United 

Kingdom. 

18. We will take reasonable care in providing 

our services to you and will be responsible 

to you only for losses, costs, expenses or 

liabilities suffered by you as a direct result of 

our negligence, wilful default, fraud or 

breach of our obligations or statutory duty, 

or that of our nominee companies. However, 

we do not accept any liability for losses, 

costs, expenses or liabilities suffered by you 

which were not reasonably foreseeable to 

both you and us at the time when you 

became a Member. You may also have rights 

against us under the regulatory system 

which applies to us under the Financial 

Services and Markets Act 2000 (including the 

FCA Rules). These rights, or any other 

statutory rights you may have, are not 

affected in any way by these Terms.  

19. Nothing in these Terms shall be read as 

excluding or restricting any liability we may 

have under the regulatory system which 

applies to us under the Financial Services 

and Markets Act 2000 (including the FCA 

Rules), for fraud or fraudulent 

misrepresentation or for death or personal 

injury caused by negligence. 

20. We will not be liable to you if we cannot 

perform our obligations by reason of any 

cause beyond our reasonable control, which 

could include but is not limited to:  

(a) any act of God, fire, act of 

Government or Supranational 

Organisation, war, civil commotion, 

insurrection, act of terrorism or threat 

thereof, embargo, industrial dispute;  

(b) failure of any telecommunication or 

computer system or from any delay, 

mis-delivery or error in transmission 

of any letter email or other 

communication; or  

(c) prevention from or hindrance in 

obtaining any energy or other 

supplies, labour disputes of whatever 

nature, late or mistaken delivery or 

payment by any bank or counterparty 

or any other reason beyond our 

reasonable control.  

21. If an event of this kind occurs, we will take 

such steps as are reasonable and practicable 
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in the circumstances with a view to 

minimising the effect of the event on our 

Members. 

22. You are solely responsible for your 

interactions with other Members. 

CLIENT CLASSIFICATION 

23. In respect of custody services only, PHD will 

treat you as a “Professional Client”, as 

defined by the FCA Rules. Professional 

Clients benefit from a lower degree of 

protection under the FCA Rules than “Retail 

Clients”, as defined by the FCA Rules. You 

should be aware that among the various 

protections lost as a Professional Client may 

be the ability to complain to the Financial 

Ombudsman Service and the right to make a 

claim under the Financial Services 

Compensation Scheme. 

Becoming a Member 

24. Members are invited to join DSW Ventures 

at the discretion of the Investment 

Committee. 

25. Your Membership runs for one year from 

when you register as Member via our on-line 

Member platform, unless changed at the 

discretion of the Investment Committee. 

26. At the end of each year, we contact 

Members to ask if they are happy to renew 

their membership for another year. Renewal 

of membership should be confirmed via our 

on-line Member platform. In renewing your 

membership, you will be required to re-

affirm your self-certification certificate in 

accordance with clause 31. 

27. To be eligible to be, and to remain, a 

member of DSW Ventures, you must be 

either; 

(a) a natural person who is 18 years of 

age or over (an "individual 

Member"); 

(b) a legal person, including limited 

company, limited partnership, limited 

liability partnership, or other form of 

legal entity (a "corporate Member"); 

or  

(c) a partnership  or unincorporated 

association, including a fund that is 

not structured as a legal person (an 

"unincorporated Member"); 

in each case located in the United Kingdom. 

28. In becoming a Member or renewing your 

Membership via our on-line Member 

platform, you warrant to us that you meet 

the criteria of an individual Member, a 

corporate Member or an unincorporated 

Member and are located in the United 

Kingdom. 

29. You must inform us as soon as reasonably 

practicable if you cease to be eligible to be 

offered Investment Opportunities in 

accordance with clauses 27 and 31. If you 

inform us, or if we otherwise discover, that 

you have ceased to be eligible to be offered 

Investment Opportunities then we shall have 

the right to cease offering you Investment 
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Opportunities with immediate effect at our 

entire discretion. If you later become eligible 

to be offered Investment Opportunities 

again and inform us of this in writing, 

whether you are, in fact, offered Investment 

Opportunities will be at our entire discretion. 

30. If you are a corporate Member or an 

unincorporated Member, you must 

designate in writing at least one natural 

person to take actions on your behalf. We 

refer to this person as your "Agent". Should 

you wish to replace your Agent at any time, 

you may do so by having either the 

outgoing Agent or one of your directors or 

officers notify us. Your Agent is not a 

Member (unless your Agent has successfully 

applied to become a Member separately) 

and only has rights and obligations under 

these Terms to the extent that he or she is, 

or purports to be, acting for you. 

Throughout these Terms, any reference to 

"you" which relates to taking a particular 

action in relation to DSW Ventures and the 

related Investments, or doing anything else 

that only a natural person can physically do, 

shall be read as a reference to your Agent 

doing so on your behalf, while any other 

reference to "you" shall be read as a 

reference to you as a corporate member or 

an unincorporated member. 

31. As well as registering or renewing your 

Membership via our on-line Member 

platform, you must self-certify as either: 

(a) a "high net worth investor"; or 

(b) a “sophisticated investor”; or 

(c) a “professional investor”; 

by signing the appropriate statement via our 

on-line Member platform.  From time to 

time we may ask you to re-confirm this self-

certification.  In the case of a corporate 

Member or an unincorporated Member 

completion of the authorisation process by 

your Agent constitutes completion by you 

on behalf of the individuals you represent, 

and the outcome of such completion will be 

binding on you even if you subsequently 

replace your Agent. 

32. The decision as to whether to introduce any 

Investment Opportunities to you is entirely 

ours, and notwithstanding  the authorisation 

processes described in the section entitled 

“Becoming a Member”, we may decide for 

any reason or no reason not to introduce 

any Investment Opportunities to you.  We 

will not be liable to you for any losses, 

damages or costs arising from our decision 

not to introduce Investment Opportunities 

to you  

33. If you no longer wish to receive details of 

Investment Opportunities from us, please 

notify us by email at hello@dsw.vc. 

34. You must complete the investment 

authorisation process truthfully, honestly 

and completely. For self-certification, this 

means that the declarations set forward in 

the relevant self-certification are truthful and 

genuinely apply to you.  
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Using your Personal 

Information 

35. In order to provide our services to you, we 

may collect, use, share and store personal 

data about you. In doing so we are bound 

by all applicable laws and regulations from 

time to time in force, relating to data 

protection, privacy and the processing of 

personal data (“Data Protection Laws”). 

36. In order to provide our services to you, we 

may also process personal information which 

you have supplied to us or which has been 

supplied to us by a third party relating to 

you. Where you provide us with information 

about another individual you confirm that 

you have obtained their prior consent to 

provide this information to us and for us to 

process it in order to provide our services 

and as otherwise described in these Terms. 

37. If you elect to receive information from us, 

then we may use your personal information 

to advise you about us or our services or for 

other marketing purposes. You have the 

right at any time to stop us contacting you 

for marketing purposes. If you no longer 

wish to be contacted for marketing 

purposes, please contact hello@dsw.vc. 

38. You can read our Privacy Notice, which sets 

out in more detail the way in which we 

process your personal data, via our on-line 

Member platform. 

Our Anti-Money Laundering 

Responsibilities 

39. We have certain responsibilities to verify the 

identity and permanent address of our 

Members under UK anti-money laundering 

legislation. 

40. If you are resident in the UK, we may 

undertake an electronic check to 

corroborate the personal identity 

information you have provided. The check 

will be undertaken by a reputable 

referencing agency, which will retain a 

record of that check. This information may 

be used by other firms, financial institutions, 

etc. for fraud prevention purposes. Details of 

the service we use are available upon 

request. 

41. Where an electronic check of personal 

identity information is neither appropriate 

nor successful you will be asked to produce 

documents to establish the validity of your 

personal details. These will generally be your 

photo card driving licence or, alternatively, 

your passport and a copy of a recent bank 

statement or utility bill or other document 

acceptable to us. We will accept suitably 

certified copies of documents where it is 

impractical for you to produce the originals 

to us. We may request sight of other 

documents depending on the circumstances. 

You will not be able to transfer money to the 

bank account operated by PHD on behalf of 

the Nominee (the “Nominee Account”) or 
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make Investments until and unless these 

checks are completed. 

42. We will not be liable for any losses, damages 

or costs arising from our conduct of these 

checks or your inability to transfer money to 

our Nominee Account or make investments 

while the checks are pending or as a result 

of the unsatisfactory completion of the 

checks. 

43. You agree that we may verify the identity 

and permanent address of any third party or 

beneficial owner connected to your account 

and that if we ask you for information to 

perform the verification you will provide it to 

us promptly and it will be accurate. 

44. We reserve the right not to make payments 

to or to receive payments from third parties 

and not to make payments to or receive 

payments from bank accounts not in your 

name or held in a jurisdiction outside of the 

EU. In any case we only make such payments 

on an exceptional basis rather than on a 

regular basis. 

45. We may be required to pass copies of 

identification documents you provide to us 

to our bank, professional advisers, another 

institution, tax authorities, regulatory bodies 

or law enforcement agencies. You confirm 

that we have your permission to forward 

such documents to such persons if so 

requested by them. 

46. We are subject to legal requirements to 

make reports if we know, suspect or have 

grounds to suspect that money laundering, 

terrorist or other such related activities are 

being undertaken. We may also cease to act 

without explanation in certain circumstances. 

We are not normally permitted to inform 

anyone (including you) of the fact that we 

have made such a report. We will not be 

liable to you for any liabilities, losses, costs 

or expenses suffered by you that arise out of 

our compliance with our legal requirements. 

47. We will not accept cash from you or on your 

behalf in any circumstances. 

48. We reserve the right to use third party data 

sources for the purposes of initial and 

ongoing screening of your personal 

information, to assist in the prevention of 

financial crime. Details of the services we use 

are available upon request. 

Management of DSW 

Ventures 

49. We have established an Investment 

Committee which consists of a majority of 

Members of DSW Ventures who are not our 

members, employees or associates. 

50. We will assess Investment Opportunities that 

we consider may be appropriate to be 

offered to Members and carry out initial due 

diligence before passing them to the 

Investment Committee.  

51. If the Investment Committee considers it 

appropriate, we may, at our discretion, 

contact Members to provide details of any 

Investment Opportunities and the terms on 
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which a Member is invited to make an 

Investment. 

52. We shall be responsible for the 

management, affairs, promotion and control 

of DSW Ventures and shall have the power 

and authority to do all things necessary to 

carry out the purpose of DSW Ventures. We 

shall have, at our entire discretion, the power 

and authority to delegate certain powers 

and authorities to PHD or its or our 

members, employees or associates, or to the 

Investment Committee.  

53. We, and the members of the Investment 

Committee, shall not be liable, responsible 

or accountable in damages or otherwise to 

any of the Members, their personal 

representatives, successors, or assigns, 

except by reason of acts or omissions due to 

bad faith, negligence or wilful default, 

material breach of these Terms, or for not 

having acted in good faith in the reasonable 

belief that their actions were in, or not 

opposed to, the best interests of the 

Members. 

Investment Opportunities 

54. After you are accepted as a Member, you 

may be given the opportunity to invest in 

none, some or all of the Investment 

Opportunities that we are looking at from 

time to time.  Each of these Investment 

Opportunities will consist of an Investment 

in Shares in an Investee Entity. Such 

Investments will be held through our 

Nominee as described further in the section 

entitled “Custody of your Investments”. 

55. If you would like to make an Investment, we 

will ask you to indicate the amount you 

would like to invest via our on-line Member 

platform and if sufficient interest is received 

from other Members we will complete an 

Investment in the Investee Entity on such 

terms and conditions as we agree with the 

Investee Entity, up to a maximum of the 

amount of investment monies transferred by 

you, at our request, to our Nominee 

Account. Neither we nor PHD will hold any 

monies on your behalf. 

56. You acknowledge that the position of the 

Investee Entity, including its financial 

position, prospects, market situation, the 

composition of its management, or 

otherwise, may change between circulation 

of the details of the Investment Opportunity 

to you under clause 59 and us completing 

the investment agreement with the Investee 

Entity.  

57. An Investment Opportunity may also be 

deemed to involve an "offer" to you of those 

Shares. By becoming a Member, you are 

expressly agreeing that you consider, and 

will treat for all purposes, any such offer as: 

(a) not being a "public offer" within the 

meaning of section 755 of the 

Companies Act 2006; and 

(b) "not being calculated to result, 

directly or indirectly, in such shares 

becoming available to persons other 
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than those receiving the offer," as that 

phrase is used in section 756(3) of the 

Companies Act 2006. 

58. If you make an Investment, we will notify you 

of any subsequent Share issues in which you 

are entitled to participate, provided that you 

remain a Member, but you will not be 

obliged to make any such follow on 

Investment in any Investee Entity. If you do 

decide to participate in any subsequent 

Share issues, your Shares will be held 

through our Nominee. 

Notification of Investment 

Opportunities 

59. If there is an Investment Opportunity, we 

shall have the right in our entire discretion 

to contact you to advise you of that 

Investment Opportunity. In contacting you 

we will provide you with such information as 

we feel appropriate about the opportunity. 

As a minimum we will send you the 

following such that you can make an 

investment decision with respect to the 

business: 

(a) the name of the Investee Entity; 

(b) the company registration number of 

the Investee Entity; 

(c) an executive summary of the business; 

(d) the total amount of cash they are 

looking to raise; 

(e) the type and number of Shares 

proposed to be issued and allotted; 

(f) the maximum amount available to you 

to invest (and the anticipated number 

of Shares you would acquire a 

beneficial interest in); 

(g) the minimum amount available to you 

to invest (and the anticipated number 

of shares you would acquire a 

beneficial interest in); 

(h) the deadline by which you must 

declare your interest in making an 

Investment and the amount you wish 

to invest via our on-line Member 

platform;  

(i) the proposed timetable for 

completion of the investment; and 

(j) details of the fees which we propose 

to charge the Investee Entity and/or 

Members as set out in the section 

entitled “Fees”. 

60. We will review every Investment Opportunity 

before sending it to you and PHD will have 

reviewed the contents of any documents we 

send to you in connection with Investment 

Opportunities and concluded that the 

information, taken as a whole, is “fair, clear 

and not misleading” as of such date, which 

in turn means that for factual statements 

PHD has reviewed evidence of their 

accuracy, and that for aspirational 

statements or statements of opinion or 

belief PHD believes they are phrased 
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appropriately in light of their speculative or 

subjective nature. You should note that in 

the case of factual statements, the evidence 

PHD reviews is provided by the Investee 

Entity, and while reasonable care has been 

taken in the review the evidence has not 

been audited, which means that PHD may 

not be able to, and will not be liable, if it fails 

to, identify forged or altered evidence or 

information or deliberately misleading or 

inaccurate statements (other than by reason 

of PHD’s wilful default or fraud). You should 

further note that in the case of aspirational 

statements or statements of opinion or 

belief, the nature of the types of businesses 

provided to you by us is such that they are 

likely to have high ambitions. In reviewing 

such statements that convey those 

ambitions, PHD does not have a view on 

whether it is likely that they will be fully 

realised. 

61. Our approval of an Investment Opportunity 

such that we contact you about it does not 

mean that we are recommending that you 

make an investment in the Investee Entity, 

that we believe the Investee Entity is likely to 

be successful or that we take any 

responsibility or will in any way be liable to 

you if the Investee Entity is not successful. 

The investment decision with respect to any 

Investment Opportunities that we contact 

you about is yours and yours alone. Other 

than what we send to you in writing, we 

have not reviewed or approved any 

information about the Investee Entity.  Any 

responses to questions you may have 

constitute "one-off communications" and 

should be treated in the same way as if you 

had a one-on-one email conversation with 

the relevant business owner without any 

involvement from us. In addition, no other 

information about the Investee Entity which 

we have not provided to you - including in 

documents provided by the business owner, 

on the business's website, in social media 

profiles or elsewhere - constitutes part of the 

documentation we have sent to you, and it 

has not been reviewed or approved by us or 

PHD. We take no responsibility for 

documents provided by the business owner 

or for documents or other information 

provided by or about the Investee Entity (if 

not provided by us) and you should not rely 

on any such information in making your 

investment decision. 

62. In writing to you, and providing you with 

information, about an Investment 

Opportunity, we are doing this to enable you 

to make your investment decisions and not 

for any other purpose. You are required to 

keep the information presented confidential 

and you may not use it in any way to 

compete with or otherwise impede the 

success of the relevant Investee Entity. 

Acceptance of Investment 

Opportunities 

63. After you have decided to accept an 

Investment Opportunity and indicated how 
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much you wish to invest, the final steps that 

you will need to take are: 

(a) to indicate the amount that you wish 

to invest via our on-line Member 

platform; and 

(b) to transfer the amount of money you 

wish to invest to our Nominee 

Account. 

64. By indicating the amount that you wish to 

invest and transferring the amount of money 

you wish to invest you are giving us 

authority to: 

(a) exercise all and any rights and powers 

of or incidental to the Shares held on 

your behalf in the Investee Entity in 

such manner as we in our absolute 

discretion consider fit; 

(b) take any other steps or do any other 

thing which we in our absolute 

discretion consider appropriate, 

necessary or desirable in connection 

with, and for the purpose of 

implementing, the Investment; 

(c) manage and administer your holding 

of Shares on your behalf in such a way 

as we in our absolute discretion 

considers necessary or desirable; 

(d) take any other steps or do any other 

thing which we in our absolute 

discretion consider appropriate, 

necessary or desirable in connection 

with, and for the purpose of 

managing and/or administering, your 

interest in Shares 

(e) consider, negotiate, agree, sign, 

execute, deliver and/or issue all 

agreements, deeds, documents, 

certificates and instruments which we 

in our absolute discretion considers 

appropriate, necessary or desirable to 

be considered, negotiated, agreed, 

signed, executed, delivered and/or 

issued by you in connection with your 

holding of Shares on such terms and 

conditions as we agree which may, for 

the avoidance of doubt, include the 

disposal or transfer of the Shares by 

the Nominee. 

65. If an Investment Opportunity is over-

subscribed, we shall liaise with the Investee 

Entity and decide, in our entire discretion, to 

whom the beneficial interest in the Shares 

shall be allocated to.  Our intended principle 

(where practical) will be to satisfy members’ 

indications of interest on a first-come, first-

served basis or to pro-rata any such 

applications (subject to the minimum 

investment thresholds as specified in the 

information provided under clause 59). 

66. Following completion of an Investment, the 

number of Shares held by the nominee on 

your behalf will be shown in your account 

via our on-line Member platform. 



THIS VERSION DATED 8 NOVEMBER 2019 Membership Terms & Conditions DSW Ventures | 13 

Risk warnings 

67. Most early-stage businesses, and many 

other businesses fail, and if you invest in an 

Investee Entity that we contact you about as 

an Investment Opportunity, it is significantly 

more likely that you will lose all of your 

invested capital than you will see any return 

of capital or a profit. You should not invest 

more money in the Investment 

Opportunities we contact you about than 

you can afford to lose without altering your 

standard of living. 

68. Almost all Investments you make in 

Investment Opportunities that we contact 

you about will be highly illiquid. It is very 

unlikely that there will be a liquid secondary 

market for the shares of the Investee Entity. 

This means you should assume that you will 

be unlikely to be able to sell the Shares 

allocated to you until and unless the 

Investee Entity floats on a stock exchange or 

is bought by another company; and, even if 

the Investee Entity is bought by another 

company or floats, your Investment may 

continue to be illiquid. Even for a successful 

business, a flotation or purchase is unlikely 

to occur for a number of years from the time 

you make your investment. For businesses 

for which secondary market opportunities 

are available, it can be difficult to find a 

buyer or seller, and Members should not 

assume that an early exit will be available 

just because a secondary market exists. 

69. Businesses of the type we contact you about 

rarely pay dividends. This means that if you 

invest in an Investment Opportunity that we 

have contacted you about, even if it is 

successful you are unlikely to see any return 

of capital or profit until you are able to sell 

your Shares in the Investee Entity. As 

explained in clause 68, even for a successful 

business this is unlikely to occur for a 

number of years from the time you make 

your Investment. 

70. Any Investment you make in an Investment 

Opportunity we have contacted you about is 

likely to be subject to dilution. This means 

that if the Investee Entity raises additional 

capital at a later date, it will issue new shares 

to the new investors, and the percentage of 

the Investee Entity that you own will decline. 

These new shares may also have certain 

preferential rights to dividends, sale 

proceeds and other matters, and the 

exercise of these rights may work to your 

disadvantage. Your Investment may also be 

subject to dilution as a result of the grant of 

options (or similar rights to acquire shares) 

to employees of, service providers to or 

certain other parties connected with, the 

Investee Entity. 

71. If you choose to invest in an Investment 

Opportunity that we have contacted you 

about, such Investments should only be 

made as part of a well-diversified portfolio. 

This means that you should invest only a 

relatively small portion of your investable 

capital in such businesses, and the majority 
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of your investable capital should be invested 

in safer, more liquid assets.  It also means 

that you should spread your investment 

between multiple businesses rather than 

investing a larger amount in just a few. 

Post Investment Process 

72. Once the Investment has been completed, 

we will provide you with information about 

the progress of your Investments on a six-

monthly basis. 

73. If dividends, other distributions or proceeds 

are paid in respect of an Investment, we will 

procure that our Nominee distributes your 

share of the dividends, other distributions or 

proceeds to you by bank transfer in 

accordance with the bank details that you 

last notified to us. These payments will be 

paid to you less any applicable fees 

including bank charges and any fees set out 

in clause in the section entitled “Fees”. 

Custody of your Investments 

OUR CUSTODY SERVICE AND THE NOMINEE 

74. We will arrange for PHD to act as your 

custodian for any investments that you make 

through the Nominee, a wholly owned 

subsidiary of PHD that has been established 

solely to hold Investments for Members. Our 

Nominee will hold the Investments as legal 

owner, on your behalf as the beneficial 

owner, and as such will have no beneficial 

interest in your shares. The Investments will 

appear on the respective Investee Entity’s 

register in our Nominee’s name and any 

share certificates issued by the Investee 

Entity following completion of an Investment 

will be retained by the Nominee. PHD 

accepts responsibility for all acts and 

omissions of the Nominee and it acts in 

accordance with our instructions and on our 

authority. 

POOLING OF INVESTMENTS  

75. Investments that are registered in the name 

of our Nominee are held on a pooled basis 

along with Investments belonging to other 

Members. This means that your entitlement 

will not be separately identifiable on the 

relevant Investee Entity’s register, by 

separate certificates, other physical 

documents of title or equivalent electronic 

records.  

76. By becoming a Member via our on-line 

Member platform, you agree to your 

Investments being held in our Nominee on a 

pooled basis. 

77. When your Investments are pooled you may 

not receive the same treatment or options 

when there is a Corporate Action (see 

paragraph 83) as you would if the 

Investment were held in a separately 

designated account by the Nominee or held 

in your own name. For example, following an 

allocation or share issue that favours the 

smaller investor, your allocation may be less 

than it otherwise would have been if your 

investments had been registered in your 

own name.  
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TRANSFERRING INVESTMENTS OUT OF OUR 

NOMINEE 

78. If PHD ceases to provide safe custody 

facilities for whatever reason, we will make 

reasonable attempts to contact you to 

obtain your instructions as to who and 

where your Investments should be 

transferred to. Before taking any action, we 

will write to you at the last address you 

notified to us asking for your instructions. 

There will be no charge for transfers from 

our Nominee where PHD ceases to provide 

safe custody services. 

UNCLAIMED INVESTMENTS  

79. You consent to us either: 

(a) transferring any unclaimed 

Investments held for you from our 

Nominee; or  

(b) realising any unclaimed Investments 

held for you and releasing the 

proceeds to charity where:  

(i) we have been unable to trace 

you after attempting to contact 

you by using the contact details 

provided;  

(ii) there have been no instructions 

with regard to the assets on your 

account for at least 12 years; and  

(iii) we satisfy any other requirement 

of the FCA Rules applicable to 

the situation. 

If at any future date you raise a valid claim to 

these proceeds, they will be repaid to you. 

DIVIDENDS, INTEREST AND OTHER PAYMENTS  

80. All the income (such as dividends or interest) 

and other distributions paid to and received 

by our Nominee in respect of your 

Investments held by it, will be paid to your 

bank account by BACS within 10 Business 

Days of receipt. 

81. Where your bank is not part of the UK BACS 

system then we will discuss and agree with 

you your arrangements for remitting funds 

to your bank. There may be costs involved in 

payments to banks outside the UK BACS 

system and we will advise you of them when 

we agree the arrangements with you. 

BONUS AND SCRIP ISSUES  

82. Where your Investments are held by our 

Nominee, the following actions will occur in 

respect of bonus and scrip issues: 

(a) all bonus issues will automatically be 

credited to your account; and  

(b) in the case of a scrip dividend:  

(i) our default option is to elect to 

take any cash alternative and we 

will not be responsible for 

informing you that any scrip 

alternative exists; and  

(ii) in certain circumstances and only 

upon your request we will use 

reasonable endeavours to obtain 
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any scrip alternative for your 

account. 

CORPORATE ACTION INSTRUCTIONS  

83. “Corporate Action” is a general term used 

to describe situations where an investor is 

given an opportunity to participate in a 

decision relating to their investment. It 

includes rights issues and other offers of 

Shares.  

84. If we ask for your instructions in relation to a 

Corporate Action and do not receive 

instructions by the date we specify, we will 

take no action or will take only such action 

as is necessary for you to receive the default 

option where one is available.  

85. You should be aware that, for administrative 

purposes and in order to ensure that we 

meet the deadlines imposed by Investee 

Entities it is often necessary to impose an 

earlier deadline on Corporate Actions than 

those set out in Investee Entities documents. 

We will make reasonable efforts to notify 

you of any such earlier deadline and obtain 

your instructions, however this may not be 

possible within the relevant timescales and, 

in those circumstances, the Investee Entity’s 

default option (or an alternative default 

option selected by us where applicable) will 

apply.  

86. We do not provide specific confirmations in 

relation to actions taken on Corporate 

Actions.  We accept your instructions by 

acting on them provided they are received 

by us in the form and by the date that we 

specify.  

87. Unless the Investment concerned can be 

registered as a fraction of a Share, then any 

Investment you receive as a result of a take-

over, conversion or other offer will be 

rounded down to the nearest whole unit.  

RIGHTS ISSUES AND OTHER OFFERS  

88. We will seek your instructions as to whether 

to take up rights or to accept an offer and, 

provided that sufficient cleared funds are 

available in the Nominee Account and you 

are not prohibited by law or the terms of the 

issue from acquiring new Shares, we will give 

effect to those instructions. 

89. All new Shares acquired as a result of your 

acceptance of a rights issue or other offer 

will be held by the Nominee in accordance 

with these Terms. 

FRACTIONAL ENTITLEMENTS  

90. Where our Nominee holds your Investments, 

the Nominee will usually receive one 

allocation of Shares for all of the Members in 

our Nominee who participate in an open 

offer, new issue, bonus entitlement, rights 

issue or similar Corporate Action. The 

Nominee may also receive a small cash 

payment from the relevant Investee Entity in 

respect of any fractional entitlement.  

91. The Shares received by our Nominee will be 

allocated by us as follows: 
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(a) where the Shares can only be 

transferred or registered in a whole 

number of Shares, then we will 

allocate to your account the beneficial 

interest in such number of Shares 

rounded down to the nearest whole 

number that we calculate are due to 

you, using the relevant Investee 

Entity’s basis of allocation.  

(b) Any Shares remaining after we have 

made these allocations will be 

aggregated and purchased by us at 

the relevant issue price. The resulting 

sale proceeds, together with any cash 

payment in respect of fractional 

entitlements, will be distributed 

amongst the relevant Members in 

proportion to their holdings, on a pro 

rata basis. However, we reserve the 

right to deal with the net sales 

proceeds and the cash payment (if 

any) as follows: 

(i) where your share of the proceeds 

of sale is £5 or above this will be 

paid to you; and  

(ii) amounts below £5 will become 

our property. 

CLASS ACTIONS  

92. If we are notified of a proposed class action 

or group litigation order concerning 

Investments that our Nominee is holding or 

has held on your behalf, we will be under no 

obligation to notify you or to otherwise act 

upon that notification to the extent 

permitted by the laws applicable to us. If you 

become aware of any such class action 

relating to your Investments and you ask us 

to assist you, we will provide you with such 

certification or documentation as you may 

request concerning the Investments held for 

you. We expect you to pay our reasonable 

costs for doing so. 

COMPANY DOCUMENTS  

93. Where your Investments are held in our 

Nominee you accept that you will not be 

entitled to receive reports and accounts and 

other material issued by the entity in which 

you invest although copies of such 

documents may be made available to you 

via our on-line Member platform. 

Tax 

94. Your Investments may be subject to tax. Tax 

treatment depends on individual 

circumstances and is subject to change in 

the future. For example, you may be liable to 

pay taxes on any dividends or gains you 

receive from your investments. Payment of 

taxes is entirely your responsibility and, 

unless required by UK law, we will not 

deduct or withhold any taxes for you or 

provide you with any statements or 

information with respect to your tax position 

or liability.  In addition, you may be eligible 

for certain tax reliefs on Investments you 

make following an introduction from us, for 

example under the Enterprise Investment 

Scheme and the Seed Enterprise Investment 
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Scheme if you are a UK taxpayer. The 

potential availability of any such reliefs will 

be described in the information we send to 

you about an Investment Opportunity. If you 

have any questions with respect to tax 

matters, you should consult a professional 

adviser. 

Joint Members 

95. If a Member is more than one person: 

(a) your obligations under these Terms 

shall be joint and several obligations 

of such persons and references to 

“you and your” shall be construed 

accordingly; 

(b) we shall be authorised to act on the 

instructions of any one or more of 

such persons which shall be binding 

on all;  

(c) any notice or other communication 

given to any such person shall for the 

purposes of these Terms be deemed 

to be given to all; and 

(d) if one only of you dies, your 

Membership shall continue. 

Conflicts of Interest 

96. We do our best to ensure that our interests 

do not conflict with yours.  

97. Full details of potential conflicts of interest, 

as well as how we manage them, are set out 

in our conflicts of interest policy. An 

electronic copy of this policy is available for 

download form our on-line Member 

platform. 

98. Any disputes relating to conflicts of interest 

shall be referred to the Investment 

Committee. 

Fees 

99. If you invest in an Investment Opportunity, 

you shall not be entitled to a fee from the 

Investee Entity unless expressly agreed by 

the Investee Entity (for example if, with 

agreement, you provide director or 

consultancy services to that Investee Entity).   

100. If Members invest in an Investment 

Opportunity that we have introduced them 

to: 

(a) we shall be entitled to charge 

arrangement fees and/or monitoring 

fees (either at the outset and/or on an 

ongoing basis throughout the term of 

such investment) to the Investee 

Entity;  

(b) we shall be entitled to charge 

investment arrangement fees and/or 

investment management fees (either 

at the outset and/or on an ongoing 

basis throughout the term of such 

investment) to the Members; and 

(c) we anticipate that we will receive a 

growth share (or similar) in the 

Investee Entity such that we will 

receive a carried interest in that 

Investee Entity.  
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Our specific rights to fees of any given 

Investment shall be set out in the relevant 

investment agreement which will be entered 

into by the Investee Entity and its 

shareholders and will be notified to you 

under clause 59.  

101. All fees as notified to the Members may be 

reviewed at our discretion from time to time. 

Variation of these Terms 

102. We may vary these Terms and the 

characteristics of our or PHD’s services by 

giving reasonable prior written notice to you 

(including by email), for any of the following 

reasons: 

(a) to make these Terms easier to 

understand or fairer to you; 

(b) to correct any error that we have 

identified in the Terms; 

(c) to cover: 

(i) any improvement in a service 

provided in connection with your 

Membership; 

(ii) any replacement of a service 

provided in connection with your 

Membership with a new service; 

or 

(iii) the withdrawal of any service that 

has become obsolete, is not 

widely used or has not been used 

by you in the last 12 months; 

(d) to reasonably respond to changes or 

anticipated changes in the general 

investment market, to industry 

guidance or codes of practice; 

(e) as a result of changes in technology, 

the systems we use to run our 

investment business and/or market 

practice; 

(f) to ensure that we comply with legal or 

regulatory requirements and guidance 

such as a direction from our 

regulators; or 

(g) as a result of a change or forthcoming 

change in law, or a decision or 

recommendation by the Courts. 

103. We can also change the Terms for any other 

reason that is not listed in clause 102 subject 

to the provisions of this clause 103. In such 

case we will send you a notice for the 

intended change in accordance with clause 

119, and provide a reason for the proposed 

change and a summary of any material 

changes. If you are not happy with the 

changes that we propose to make, you are 

reminded that you can terminate your 

relationship with us by giving written notice 

under clause 106. 

104. Any variation will become effective on the 

date specified in the notice to you which 

shall be at least 14 days from the date the 

notice was received by you. 

105. If any clause in these Terms is inconsistent 

with FCA Rules or any other regulatory 
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requirement, we will apply the Term in such 

a way to be compliant with the relevant rule 

and will amend the relevant clause to take 

account of the requirement at the time we 

next update our Terms. 

Termination 

106. If you no longer wish to be a Member, you 

may terminate your Membership at any time 

by notifying us pursuant to the notification 

process set forth in this section. 

107. We may terminate your Membership at any 

time and for any reason or no reason and we 

are not required to communicate the reason 

for such termination to you. 

108. If you send us information pursuant to the 

section entitled “Becoming a Member” that 

states or leads us to believe that you are no 

longer eligible to be a Member, we may 

suspend your membership until we 

determine that you are again eligible to be a 

Member. 

109. If your Membership is terminated or 

suspended, you will no longer be sent 

Investment Opportunities by us.  If our 

Nominee receives any monies on your 

behalf we will transmit the money by such 

means as we deem appropriate (including, 

without limitation, making a bank transfer to 

a bank account you have previously notified 

us to be associated with you, or sending a 

cheque or money order for such money to 

the address previously notified by you).  

After termination or suspension we will still 

communicate with you in order to engage in 

the Post Investment Process for any 

Investment you have made as described in 

the section entitled “Post Investment 

Process”.  

110. If we receive proof of your death that is 

satisfactory to us, we will terminate your 

Membership. 

Ceasing to trade 

111. In the event that we cease to trade, if any 

Shares are held by our Nominee on your 

behalf, they will be protected. We will notify 

you as soon as possible after we have taken 

a decision to cease to trade, and at that 

stage all active Investment Opportunities will 

be terminated.  The Shares in which you 

have invested will be handled in accordance 

with clause 78. 

Complaints 

112. If you have a complaint with respect to these 

Terms or any Investment Opportunities that 

we send to you, you should report it to us 

immediately by sending an email, with the 

word "complaint" in the subject line, from 

the email address in which your Membership 

is registered to the Head of Compliance for 

PHD at compliance@phdequitypartners.com. 

We will send an initial response to your 

email within no more than three Business 

Days after we receive it, and this response 

will state either that we consider the 

complaint to have been resolved or that we 

are investigating the matter further. If we are 



THIS VERSION DATED 8 NOVEMBER 2019 Membership Terms & Conditions DSW Ventures | 21 

investigating the matter further, we will 

provide you with a final response by no later 

than eight weeks after we receive your email. 

We may need to ask you questions in order 

to understand the details of your complaint, 

and any questions we ask, as well as any 

response we give, will be sent by email to 

the email address in which your Membership 

is registered. 

113. If you make a complaint pursuant to clause 

112 and we do not resolve it to your 

satisfaction, you may have a right under the 

FCA Rules to complain directly to the 

Financial Ombudsman Service. Their address 

is Exchange Tower, Harbour Exchange, 

London, E14 9SR, and their website is at 

http://www.financial-ombudsman.org.uk. 

Records 

114. In accordance with legal and regulatory 

requirements, we will retain the records 

relevant to your Membership and any 

Investments you have made as a result of 

such Membership for a minimum period of 

six years following the termination of your 

Membership. This period may be extended 

by force of law, regulatory requirement or by 

the mutual consent of you and us. 

115. You will not be able to request the 

destruction or deletion of any of the records 

relevant to your Membership and any 

Investments you have made as a result of 

such Membership unless we are required to 

destroy or delete them by force of law or 

other regulatory requirement. 

116. The records we keep pursuant to section 114 

shall be conclusive evidence of the facts and 

matters they purport to record. 

Assignment 

117. We may assign, transfer or delegate any of 

our obligations or rights under these Terms 

to any person, provided that we are satisfied 

that such person is competent to perform or 

exercise the obligations or rights so 

delegated.  We may provide information 

about you and your Investment activities to 

any person to whom we assign, transfer or 

delegate our obligations or rights. 

118. Your Membership is personal to you, and 

therefore none of your rights or obligations 

in connection with your Membership or your 

Investment activities can be assigned, 

transferred or delegated to any other 

person. This prohibition on assignment and 

delegation does not affect your right to 

make certain transfers as described in the 

Terms and other agreements you enter with 

us. Any attempt to, transfer assign or 

delegate any of your rights or obligations in 

contravention of this section shall be null 

and void. 

Notices 

119. Interaction and communication between us 

relating to DSW Ventures and Investments 

will predominantly be via our on-line 

Member platform or by email but may also 

be in person or on the telephone. 

http://www.financial-ombudsman.org.uk/
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120. To the extent that any information we 

provide to you constitutes links to websites 

or third-party contacts, we take no 

responsibility for the availability or accuracy 

of such websites or contacts or the acts of 

such third parties. 

121. Any communications we send to you do not 

constitute advice or a recommendation to 

invest.  

122. From time to time we may also send you 

emails with respect to your membership, 

Investments, our business, these Terms or 

other matters that we reasonably believe are 

relevant to you. We will do our best to 

ensure that these emails are relatively 

infrequent, but we may send you such 

emails at our discretion. 

123. Any notice from you to us in respect of these 

Terms, your Membership or your Investment 

activities may be given by email to 

hello@dsw.vc except where these Terms 

expressly says that email is unacceptable in 

which case the notice should be given in 

writing by post or courier to the address 

shown on the cover of these Terms.  

124. Any notice from us to you in respect of these 

Terms, your Membership or your Investment 

activities may be given by us by email to the 

email address you have notified to us or by 

post or courier to the physical address 

notified to us. 

125. Notices given by email shall be deemed 

received by the recipient upon despatch.  

Notices given by post or courier shall be 

deemed received by the recipient two 

Business Days after despatch. In the event 

that you give us notice by means other than 

those set out in this section and we in fact 

receive it, we may, but are not required to, 

choose to deem the notice received upon 

our actual receipt of it. 

126. All notices given under these Terms shall be 

in the English language. 

General 

127. These Terms shall not be construed so as to 

create a partnership or joint venture 

between you and us. Nothing in these Terms 

shall be construed so as to constitute you 

and us as agents of one another. 

128. No failure or delay by you or us in exercising 

any of our rights under these Terms shall be 

deemed to be a waiver of that right, and no 

waiver by you or us of a breach of any 

provision of these Terms shall be deemed to 

be a waiver of any subsequent breach of the 

same or any other provision. 

129. If any provision of these Terms is held by any 

court or other competent authority to be 

invalid or unenforceable in whole or in part, 

these Terms shall continue to be valid as to 

its other provisions and the remainder of the 

affected provision. 

130. These Terms contain the entire agreement 

between you and us and supersedes and 

replaces all previous agreements and 

understandings between you and us, with 

respect to the matters set out herein. You 
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and we acknowledge that, in entering into 

these Terms neither of us are relying on, and 

shall have no remedies in respect of, any 

representation, warranty, pre-contractual 

statement or other provision except as 

expressly provided in these Terms. Without 

limiting the generality of the foregoing, you 

shall not have any remedy for innocent or 

negligent misrepresentation based on any 

statement made by us in these Terms, and 

your only remedy is for breach of contract. 

However, nothing in these Terms shall 

exclude liability for any fraudulent statement 

or act. 

131. You and we shall from time to time (both 

during the continuance of these Terms and 

after its termination) do all such acts and 

execute all such documents as may be 

reasonably necessary in order to give effect 

to the provisions of these Terms. 

132. Subject always to the provisions of these 

Terms any decision exercise of discretion 

judgment or opinion or approval of any 

matter referred to in these Terms or arising 

from them shall be binding upon a party 

only if in writing and shall be at its sole 

discretion unless otherwise expressly 

provided in these Terms. 

133. All the rights granted to any party shall be 

cumulative and no exercise by any party of 

any rights under these Terms shall restrict or 

prejudice the exercise of any other right 

granted by these Terms or otherwise 

available to it. 

134. All disclaimers, indemnities and exclusions in 

these Terms shall survive termination of your 

Membership for any reason, as shall any 

other provisions of these Terms that by their 

nature are intended to survive such 

termination. 

135. These Terms and any dispute or claim arising 

out of or in connection with them or their 

subject matter or formation (including non-

contractual disputes and claims) shall be 

governed by and construed in accordance 

with the laws of England and Wales. The 

Courts of England and Wales shall have 

exclusive jurisdiction over any such claim, 

although we retain the right to bring 

proceedings against you for breach of these 

Terms in your country of residence or any 

other relevant country. 

136. None of the services to be provided 

hereunder nor any other matter shall give 

rise to any fiduciary or equitable obligations 

which would prevent or hinder us in 

transactions with or for you from acting as 

both principal or agent, dealing with other 

clients and generally effecting transactions 

as provided in these Terms. 

137. Unless expressly provided to the contrary in 

these Terms, a person who is not a party to 

these Terms may not enforce any of its 

terms under the Contracts (Rights of Third 

Parties) Act 1999, and, notwithstanding any 

term of these Terms, no consent of any third 

party is required for any amendment 

(including any release or compromise of any 

liability) or termination of these Terms. 
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Glossary 

Agent means, in the case  of a corporate member 

or an unincorporated member that natural person 

acting on such member's behalf, as explained 

further in clause 2.4; 

Business Day means any day other than  a 

Saturday, Sunday, English or international public or 

national holiday;  

Corporate Action means situations where an 

investor is given an opportunity to participate in a 

decision relating to their investment. It includes 

rights issues and other offers of Shares; 

corporate Member means a legal person that is a 

limited company, limited partnership, limited 

liability partnership or other form of legal entity 

who becomes a member of DSW Ventures; 

Data Protection Laws means all applicable privacy 

and data protection legislation and regulations 

including the Privacy and Electronic 

Communications (EC Directive) Regulations 2003 

(SI 2426/2003), the General Data Protection 

Regulation ((EU) 2016/679) and any applicable 

national laws, regulations and secondary legislation 

in the UK relating to the processing of personal 

data and the privacy of electronic communications, 

as amended, replaced or updated from time to 

time; 

DSW Ventures means, and is the name given to, 

the Dow Schofield Watts unincorporated venture 

capital and business angels network that you have 

signed up to as a Member, including affirming 

assent to the relevant Terms and whose 

membership has not been terminated or 

suspended; 

FCA means the Financial Conduct Authority whose 

address is 12 Endeavour Square, London E20 1JN; 

FCA Rules means the  Financial Services and 

Markets Act 2000, all secondary  legislation 

implemented thereunder, rules and regulations 

promulgated by the FCA or any successor or 

replacement regulatory body responsible for the 

regulation of our or PHD’s business, and any other 

financial services laws or regulations applicable  to 

us of PHD; 

individual Member means a natural person who is 

18 years of age or older who becomes a member 

of DSW Ventures; 

Investee Entity means the one or more legal 

entities that operate the business which is the 

subject of an Investment Opportunity; 

Investment means an allocation to a Member of 

Shares to be held by the Nominee arranged by us 

in relation to an Investment Opportunity; 

Investment Committee means the Investment 

Committee constituted by us to consider 

Investment Opportunities; 

Investment Opportunity means potential 

opportunities to invest in selected early stage 

technology businesses considered appropriate to 

be offered to Members 

Member means a corporate Member, and 

individual Member or an unincorporated Member 

(to include you); 
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Membership refers to your status as a member of 

DSW Ventures; 

Nominee means DSW Angels (Nominees) Limited, 

which is incorporated and registered in England 

and Wales with number 11112901 and its 

registered office is at 7400 Daresbury Park, 

Daresbury, Warrington, Cheshire, United Kingdom, 

WA4 4BS; 

Nominee Account means the bank account 

operated by PHD on behalf of the Nominee; 

On-line Member platform means the website 

available at www.phdinvestors.co.uk for the use of 

Members to obtain secure access to information 

on DSW Ventures, Investment Opportunities and 

Investments; 

PHD means PHD Equity Partners LLP, which is 

incorporated and registered in England and Wales 

with number OC334491 and its registered office is 

at 7400 Daresbury Park, Daresbury, Warrington, 

Cheshire, United Kingdom, WA4 4BS; 

Post-Investment Process means the information, 

rights, payments and transfer processes referred to 

in the section entitled “Post Investment Process”; 

Shares means shares or other equity or equity-like 

interests in a business that is the subject of an 

Investment Opportunity; 

unincorporated Member means a partnership or 

unincorporated association (including a fund that is 

not structured as a legal person) which becomes a 

member of DSW Ventures; 

we, us and our relates to DSW Angels LLP, which is 

incorporated and registered in England and Wales 

with number OC428118 and its registered office is 

at 7400 Daresbury Park, Daresbury, Warrington, 

Cheshire, United Kingdom, WA4 4BS and where the 

context permits, our permitted assignees, 

transferees, delegates or PHD where relevant and 

where the context permits; and 

you or your, relates to a Member, who is a party to 

these Terms. 

http://www.phdinvestors.co.uk/

