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Overview and purpose of this document

Please note that the information contained in this document is provided for

general informational purposes only and does not constitute a financial promotion,

investment advice, or a recommendation to buy or sell any financial product. The

contents of this document should not be relied upon as a basis for making any

investment decisions, and you should seek professional advice before making any

such decisions. The author and publisher of this document do not accept any

responsibility or liability for any loss or damage incurred by any person as a result

of the use or reliance on the information contained in this document.

Purpose

This document provides you with key information about the proposed

DSW Ventures Seed EIS Fund for the 2023-24 tax year. It provides an

understanding of the nature of the fund and associated risks, costs and

potential gains or losses of this product.

This document does not constitute a financial promotion and is

intended for informational purposes only. Please see panel opposite

for further information.

Product

• Name: DSW Ventures Seed EIS Fund (the “Fund”)

• Provider: DSW Venture Capital LLP (authorised by the FCA with

FRN 972706)

• For further information, please use the contact details below

• This document is dated 22 March 2023

Contacts

David Smith, Co-founder

david@dsw.vc

07801 522 307

Keith Benson, Co-founder

keith@dsw.vc

07899 815 277
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Principal investment risks

Seed EIS is a very high-

risk investment class 

and there is a high risk 

of failure in any one 

company

Risk of total loss of all 

money invested in any 

Fund

Investments are in 

highly illiquid equity 

instruments

Realisations – if they 

occur – will be many 

years in the future

Dividend payments 

from portfolio 

companies are highly 

unlikely

The Seed EIS legal 

regime is complex and 

ongoing qualification is 

not guaranteed

The Fund is a very high-risk financial product, therefore it is open only to “professional clients,” as 
defined by the FCA. These are clients who have the capacity, background and experience to 

adequately understand the nature and risks of the Fund’s investments.

Investment is made entirely at the investor’s own risk and professional advice should be sought.

DSW Ventures is a trading style of DSW Venture Capital LLP which is authorised by the Financial 
Conduct Authority (firm reference number 972706).



About the Fund and 
Seed EIS reliefs
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Investment criteria

Stage

Spin-outs, start-ups, 

early scale-ups

Location

UK regions

Focus sectors

Deep-tech, digital, 

tech-enabled

Amount
SEIS amount up to £250k 

limit – plus co-investors



Page 6

Deep-tech 
investing in   
UK regions.

DSW Ventures 
invests in the 
UK – crucially 
outside 
London and 
the Golden 
Triangle

• London and the Golden Triangle comprise some of the world’s
leading universities – but so do the UK regions

• There are more spinouts from UK regional universities than from
the Golden Triangle – 73 from Manchester University alone in the
last 10 years

• There’s quality here: 25 Nobel Laureates from Manchester (ahead
of Imperial), 11 from Birmingham, and 19 from Edinburgh. Not a
bad haul of brilliance.

• If the technology is right, then later-stage money will follow.

• But there are very few seed-stage investors to get the ball rolling.
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DSW Ventures - Seed EIS fund essentials

Fund type: an annual Seed EIS fund, investing during the 2023 - 24 tax year, or the following year if capacity remains, 

then realising in the medium term. Upfront commitment with cash subscribed only when investments made

Minimum investment: 

£10,000

Minimum / maximum fund 

amount * 

£1m / £2m

Target portfolio size:

Four to ten companies

Cornerstoned by matched funding from the British Business Bank’s Regional Angels Programme *

Note * the BBB matches our private investor commitments subject to compliance with our investment 

mandate. Expected and minimum fund sizes include assumed BBB matching at 35% of gross investment
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DSW Ventures - Seed EIS fund details

DSW Ventures Seed EIS Fund

Spread of risk Risk is spread by building a diversified portfolio, partially mitigating volatility of returns

Level of risk / stage of 

investment

Very early stage onwards, with a very high risk of failure and loss

Valuation levels Entry-level start-up level pricing to reflect the very high investment risk

Due diligence Due diligence conducted by DSW Ventures with and investment decisions subject to advisory committee oversight

Ongoing input to portfolio Monthly KPIs and board meetings with DSW Ventures representation plus our active support through to an exit

Beneficial and nominal 

shareholdings & rights

Shares registered with DSW Angels (Nominees) Limited on behalf of the investors, who are beneficial owners, with share rights

exercised by DSW Ventures on behalf of the investors collectively

Investor fees 7.5% on investment; zero deferred or annual fees; 20% of any gain on any individual investment

Company fees 6% of investment plus board representation fee of higher of £5,000 or 5% of investment per annum
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Seed EIS tax benefits

Investors can receive up to

84p in the £1 back should 

an investment fail. Subject 

to individual circumstances.

We cannot guarantee that 

investors will receive or 

retain Seed or other EIS or 

other tax advantages. 

Investors should take 

professional advice. 

There are many other 

restrictions, extensions, and 

qualifying conditions not 

scheduled in this table.

Seed EIS for tax year 2023-24

Seed / EIS relief on investment 50% of monies invested (note: relief is available as and when DSW Ventures invests in 

each portfolio company, not when the investor initially commits to the Fund)  

CGT reinvestment relief 50% offset against other capital gains

Seed / EIS relief – investor limits £200,000 of investment per annum

Seed / EIS relief – company limits £250,000 of aggregate investment. Relief allowed only during three years after first 

revenues

Income tax relief on losses Relief at marginal income tax on the cost of investment net of any Seed EIS relief 

given

Capital gains payable on exit if Seed / EIS 

relief maintained

Zero

Inheritance tax position IHT free after two years’ hold-period



About DSW Ventures



Page 11

• Started investing in 2018, backing ten companies leading £12.4m
of venture capital rounds

• Focussed on software, tech-enabled commerce, and deep-tech
scale-up businesses

• Run by a four-person team, all KPMG qualified, experienced in
venture capital, investment banking, and corporate finance, as well
as in operational roles

• Hands-on approach. We fix what we don’t like, pay the right price,
and work the portfolio hard

• Advisory committee comprising investors, senior executives and
tech founders

• Managing funds for 77 high net worth investors and family
offices as well as the British Business Bank

• Manchester HQ – we do things differently up here – with national
coverage

• Technology-led approach to deal sourcing, deal management,
and evaluation software and techniques

• FCA regulated

So who are we?
DSW Ventures

An independent firm 
associated with the Dow 
Schofield Watts Group – a 
leading corporate advisory 
group in the UK regions with 
over 80 staff in five offices
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DSW Ventures team

Keith Benson

Founding partner

Eleanor Boardman

Investment Manager

Emma Cassidy

Investment Executive

David Smith

Founding partner

Formerly managed fintech 

software development, KPMG-

qualified ACA

Experienced corporate finance 

adviser and investor

Responsible for firm 

management and strategy, 

portfolio, investor relations and 

compliance

KPMG-qualified ACA with 5+ 

years’ experience in finance and 

venture capital

Responsible for leading deal 

validation and execution

KPMG-qualified ACA and former 

programmatic media trader

Responsible for deal sourcing 

and execution

KPMG qualified - former investment 

director of the NorthWest Fund for 

Digital and Creative

Over 35 years’ experience advising 

and investing in early-stage 

businesses

Responsible for firm strategy, 

portfolio and investor relations.
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Our portfolio

PopTop

PopTop has achieved 

monthly commission 

growth from £20,000 

when we invested to 

approaching £70,000, 

despite Covid, war (many 

employees are based in 

Ukraine), and the cost-of-

living crisis.

OneUtilityBill

OneUtilityBill bundles all 

utilities into one monthly 

bill. Despite the energy 

crisis, almost uniquely in 

its market, it is making 

great progress. We 

invested in 2020 with 

prior year revenues of 

£1.2m versus £5.1m 

current run rate.

Acai

We backed Acai in late 

2019. Our £310,000  

investment moved the 

dial from £1m to £5m of  

annual revenues in 2022. 

We exited after just 

three years at a cash-

on-cash multiple of 4.2X 

after EIS relief and all 

fees

StressFreeCarRental

We invested in StressFree

in late 2021, since when it 

has grown revenues 

from £2,000 per month 

to £70,000. It is expected 

to accelerate this growth 

as it goes live across 

multiple aggregator sites 

in coming months.

http://www.poptop.uk.com/
http://www.oneutilitybill.co/
http://www.acaiaoutdoorwear.com/
http://www.stressfreecarrental.com/
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Our portfolio

Avanite

Our first investment, which 

subsequently needed a 

change of CEO. After several 

years supporting the 

restructured team, we are 

working with the 

company to consider its 

strategic options - which 

will  allow the remaining 

founder to pursue a 

different strategy with new 

backers.

4D Biomaterials

4DBiomaterials had recently 

spun-out of Birmingham 

University when we invested 

in mid 2021. It has since 

perfected the production of 

its unique 3D-printable 

biodegradable polymers 

and is now in-revenues, 

with a massive pipeline 

including Stryker and J&J.

Propello Cloud

We worked with 

management for over 

three years to make this 

company investable.

We led a £650,000 round 

which closed in November 

2022 and are working 

closely with the founders to 

scale this fast-growing B2B 

software business.

Hike SEO

We led a £675,000 

investment in Hike in 

January 2023. We helped 

the founders to redesign 

the business plan  to allow 

the business to scale 

efficiently and quickly from 

current £1m ARR. We also 

sourced and introduced a 

highly experienced Chair 

and CFO.

http://www.avanite.com/
http://www.4dbiomaterials.co.uk/
https://www.propellocloud.com/
https://hikeseo.co/
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Our portfolio

APT

APT makes the impossible 

manufacturable – such as turning 

oral drugs into inhalables. 

We invested only in 2022, but 

already its new plant is being 

constructed, and it is signing a JV 

to licence its first re-purposed 

drug.

The Insights Family

We invested in data company The 

Insights Family in 2020, since when 

recurring revenues have grown 

five-fold to over £2.5m per annum.

The TIF team has signed many 

global media and brand-holder 

customers such as Warner Media, 

Lego, Google, and Amazon. 

Shopblocks

We invested in Shopblocks initially 

at the end of 2018: in four years, 

MRR has grown from less than 

£5k to over £75k.

We have worked with the founders 

to pivot the business to a more 

differentiated model and introduced 

the company’s largest channel 

partner.

http://www.astonparticletechnologies.com/
https://www.theinsightsfamily.com/
http://www.shopblocks.com/


Process for investors
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Summary of the Fund and further information

Investors are 

contractually 

committed to the Fund

Zero initial draw-down, 

money drawn down as 

invested

Investment period –

two years from 6 April 

2023

Targeting most of the 

investments to be 

made in year one

Target first close of 30 

April 2023 – later 

applications accepted 

at our discretion

Open to Elective 

Professionals as 

defined by the FCA

Transparent charging 

structure – aligned to 

success

DSW staff to invest at 

least £200,000

Minimum fund size 

£650,000

Portfolio of between 

four and ten investee 

companies

Quarterly reports and 

bi-annual revaluations

EIS documentation 

managed by us

For individuals interested in receiving further information regarding the Fund, please get in touch 

using the contact details overleaf. 



St James's Tower, 7 Charlotte Street, Manchester, M1 4DZ

www.dsw.vc 

DSW Venture Capital LLP is authorised and regulated by the Financial Conduct Authority (FRN 972706). DSW Venture Capital LLP is a

limited liability partnership incorporated in England and Wales (registered number OC428118). Its registered office is 7400 Daresbury Park,

Daresbury, Cheshire WA4 4BS.

David Smith

Email: david@dsw.vc

Mobile: 07801 522 307

Phone: 0161 7680841

Keith Benson

Email: keith@dsw.vc

Mobile: 07899 815 277

Phone: 0161 7680888

Eleanor Boardman

Email: eleanor@dsw.vc

Mobile: 07485 304 052

Phone: 0161 7680832

Email: emma@dsw.vc

Mobile: 07398 376 139

Phone: 0161 7680877

Emma Cassidy

Contact us

http://www.dsw.vc/
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