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In the increasingly uncertain 
economic climate, some insurers 
remain nervous of the sector.  

Vista
Why

Negotiating a competitive premium and the right breadth of 
coverage remains a challenge.

This is why Vista has partnered with a panel of insurers who have the 
appetite to provide competitive coverage.  

They understand the sector and Vista has used its experience and recognised 
standing in the M&A sector to secure market leading cover.

Balance sheet protection is key but as with your portfolio clients, you do not want to 
spend a penny more than necessary.
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For more information please refer to our paper
which includes some useful claims examples.

Vista
Why
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There are four Key Stages of the investment process, all with differing challenges but all 
exposing the Investment Team to potential personal risk – many without certainty 
of fund indemnification:
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FUND 
RAISING

Fraud/Misrepresenation in 
Private Placement Memorandum

Regulations applicable from 
various jurisdictions

ACQUIRING OF 
AND INVESTING IN 

PORTFOLIO COMPANIES (PC)
Due Diligence of potential PC

Failure to fulfill commitment to
 invest or acquire PC

Financing/Acquisition 
structures
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CREATING 
PORTFOLIO COMPANY (PC) 

VALUE
Typical D&O - exposure as mandated director 

regarding strategic business decisions.

Conflict of interest between 
PC  director’srole and PE/VC-firm’ 

interest as GP.

PORTFOLIO 
COMPANY (PC)

EXITS

Fraud/Misrepresentation regarding sale of a PC

PC/Bankruptcy/insolvency related claims

Poorly executed PC 
wind-downs

Security law violations

03

04

The Four Key Stages of Risk and Board Representation 

https://www.vistainsurance.co.uk/
https://www.dropbox.com/s/kbgvffmxrhzkvnb/%5BVIST0005%5D%20Vista%20Insurance%20-%20Financial%20Institutions%20Information%20Sheet%20-%20The%20Four%20Key%20Stages%20of%20Risk%20and%20Board%20Representation%20%28Draft%2003%29.pdf?dl=0


The investment process described 
above is only one part of the risk to 
which a PE-firm is exposed.

Vista
Why

The company itself has to be managed diligently. 

The executive management and the board members are exposed to 
managerial liability claims to just the same extent as the management of 
any other firms in other industries.

Away from individual risks the epidemic in Cyber attacks, with increasing 
sophistication and the ever present risk of fraud and financial crime means that the 
right programme needs to address and properly cover all these exposures.
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Type of Coverage
What
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It is important to look at the key elements of coverage and extensions and sub-limits to 
ensure that your policy continues to meet your needs.

NUMBER 
OF TOWERS

Single tower of
cover risks
exhausting

key individual
coverage

LIMIT

£5m to £10m
is typical

range

DEDUCTIBLES

Insurers are
pushing these

higher

AGGREGATION

Most insurers
now restrict to
single annual

aggregate

AUTOMATIC
REINSTATEMENT

Options available
to automatically

reinstate coverage

D&O

Standard
Inclusion

PI

Standard
Inclusion

CYBER

Some insurers
now imposing

absolute exlusion

CRIME

Not all policies
will include

this

Buying the full suite of protection, and in one product, ensures that no claims “fall between 
stools” or are the subject of protracted dispute with insurers – both trying to avoid paying.
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There are a raft of “bells and whistles” that insurers may offer.

Should Be Included
What Extensions

Each policy is different and many insurers use different names for similar coverage or more confusingly use the same name for coverage that is 
much more restricted. Many insurers also sub-limit important extensions thus limiting the cover provided. 

Our facilities offer a full range of extensions with the key items giving cover to the full policy limit. 
Extensions include:
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Extension Typical Market Vista Facility

Investigation Costs Not sub-limited Not sub-limited

Mitigation Costs £250K Not sub-limited

Challenge/Appeals Costs £500K Not sub-limited

Extradition Crisis Costs £25,000 Not sub-limited

Reputational/Media Costs £50,000 Not sub-limited

Civil Fines and Penalties £250,000 Not sub-limited

Pollution Defence Costs £250,000 Not sub-limited

Private Warning Costs Not Included Not sub-limited

Key Person Costs Not Included £150,000
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Important

Some insurers offer a blended or single tower of coverage under their policy. 
Using this approach they may be able to offer what appears to be higher limits but buyers 
should beware.

Number of Towers
Why is the

Claims Scenario:
Financial Institution receives Professional Indemnity claim for £4M and one month later a separate claim is brought against the directors.
The business uncover a possible employee fraud of £500,000 and a Portfolio business suffers a Cyber Attack that they say was caused by a virus 
passed on by you costing approximately £250,000 and their insurer is seeking recovery against you.
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Single Tower  •  £7.5M Seperate Towers  •  £5M

PI/Fraud/Cyber Claim potentially uses £4.75M of available cover leaving 
just £2.75M of coverage of D&O claim or any other losses.

PI £1M cover 
remains

D&O full limit
available

Cyber £4.75M
of cover remains

Crime £4.5M
of cover remains
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Our Approach

Negotiation Strategy
Our

Getting you the best cover at the right price requires affirmative action.
  
Providing the same tired presentation to the same insurer year after year just does 
not cut it.
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We will need good information but we start the process early to give you time to get 
this done. Insurers respect the thoroughness and detail of our presentations and 
acknowledge our strong M&A presence.

In finalising cover and terms, the good news is we have done much of the work 
already by finding insurers who are keen to enlarge their footprint in the sector and 
who provide cover to our exacting standards.

Once the business is placed we are keen to follow up with a presentation to 
the investment team, helping them understand some of the risks and what the 
insurance can do to protect them.

Commence negotiation process no less 
than 3 months prior to renewal.

Obtain comprehensive risk information.

High quality market presentation.

Approach a select panel of insurers with 
the right policy wording and appetite to win 
business including exclusive Vista facilities.

Provide detailed report including a range of 
options.

Place coverage and provide full policy “Walk 
Through” for PE team if required.
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Testimonials
Vista Solution

We have worked with Vista several times and have been thoroughly impressed with their service each time. They approach engagements in a commercial and thorough manner and understand what is 
required to get things done. 

Blandford Capital						      																						                        

Vista’s knowledge, experience and pragmatic approach when working on deals is exactly what we look for in an insurance due diligence adviser. They always have a good working relationship with the target 
company, are risk-focused and their responsiveness is invaluable. We look forward to continuing our excellent working relationship with Vista.

Growth Capital Partners 

Vista are diligent, commercial and enthusiastic in their support, including for our add-on acquisitions.

Sovereign Capital Partners																                                                      			                              
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Due to conditions and circumstances at the point that we typically engage, we require insurance input to be efficient, of high quality and reliable. Any slippage or mixed communication can carry significant 
implications. Working with Vista has always been a positive experience. The team are knowledgeable, responsive and deliver precisely what we require.

Houlihan Lokey  																			                               	    
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Peter is a Director and Co-Founder of Vista. He is a fellow of the Chartered Insurance Institute and a Chartered Insurance Broker. Peter has worked in the industry for more than 40 years including more than 30 years working with 
Banks, Venture Capital and Private Equity investors on a wide range of transactions. 
As Technical Director, Peter will personally sign off all audit and diligence work and has designed our bespoke PE offering. Together with Gavin, Peter manages relationships with all our private equity partners and has established an 
in international network of private equity insurance specialists to ensure that Vista provide a truly global service. 

	 Peter Warburton
	 DIRECTOR

E. peter@vistainsurance.co.uk    P. 0161 393 2032    M. 075 4365 4957

Gavin is CEO and a Co-Founder of Vista. He has more than 30 years experience in underwriting and broking and has worked on mergers and acquisitions with investors and portfolio businesses for 20 years. He has particular 
expertise in helping larger businesses with complex needs manage their total cost of risk through effective risk management and loss control strategies. Together with Peter, Gavin manages relationships with private equity partners 
and leads through board representation and strategy meetings.

	 Gavin Ruben
	 CHIEF EXECUTIVE OFFICER 

E. gavin@vistainsurance.co.uk    P. 0161 393 2033    M. 078 8655 5187 

Dan joined the Vista Private Equity team in 2022 to lead our insurance due diligence service delivery and to expand provision of our specialist broker facilities to the M&A sector.

	 Dan Blake
	 HEAD OF PRIVATE EQUITY 

E. daniel.b@vistainsurance.co.uk    P. 0161 537 7057    M. 079 3990 4393

Our Team
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George Horner
CLIENT SERVICE EXECUTIVE

E. george@vistainsurance.co.uk    P. 0161 388 2562

Mark is Director of Sales at Vista. He has worked in insurance broking for over 20 years assisting clients ranging from SMEs to FTSE100 companies with their insurance and risk management programmes. At Vista he is responsible 
for driving sales and growth across the business via both new and existing clients, networks and specialisms, and insurer partners and suppliers.

Mark Thomas
DIRECTOR OF SALES

E. mark@vistainsurance.co.uk   P. 0161 870 0254   M. 07939 928248

Our Team
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Ross Hayden
DIRECTOR OF BUSINESS SOLUTIONS

Ross has worked in the insurance industry for over 16 years, specialising in the construction sector. Trades include Building Contractors, Fit Out, Plant Hire, M&E, and Civil Engineering/Groundworks. Ross heads up the Corporate 
team at Vista and is responsible for both the existing servicing and new business teams, building strategic relationships with organisations and associations to provide comprehensive insurance solutions. Ross has been involved 
with working alongside the CPA and exhibitions such as the CPA Plant Conference and Plantworx, CECA North West amongst others

E. ross@vistainsurance.co.uk    P. 0161 804 1134   M. 074 9803 7991
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Head Office
Vista Insurance Brokers Ltd, Windmill Green 

Industrious
24 Mount Street

2nd Floor Industrious, Manchester
M2 3NX 

London Office
33 Cavendish Square

Manchester
W1G 0PW

Birmingham Office
2 Snow Hill
Queensway

Birmingham
B4 6AG

www.vistainsurance.co.uk  +44 (0) 161 393 7111  |  
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