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Foreign filers listed in the US are companies with US 
exposures. Many of these companies are from jurisdictions 
that have little to no D&O litigation. Selecting a D&O broker 
with a proven track record in negotiating insurance policies 
and handling US Securities claims is key to having proper 
coverage for the directors and officers of any US-listed 
company. 

Roughly 15% of companies that are listed on US exchanges 
are domiciled outside of the US. Not all of the local 
insurance brokers in those jurisdictions have experience 
handling US listed companies. In the best case these local 
brokers may be heavily reliant on distant, central resources 
intermittently available to them from an international 
partner. This level of distance from the “action” of the US 
D&O claims scene can lead to policy terms that are not 
state-of-the-art, which in turn can lead to uncovered loss 
when the US-style litigation ultimately hits. 

Here are some factors foreign filers listing in the US should 
consider when selecting an insurance broker:

• Specific expertise in handling US IPOs (as appropriate)

• Deep understanding of US securities laws 

• Expertise in insurance policy wording and program 
placement for US exposures

• Strong relationships with the international insurance 
community (typically the London market, especially 
Lloyd’s of London)

• US securities claims handling capabilities

It is often the case that a company with operations in 
one country will restructure to form a parent company 
in a different country before issuing securities in the US. 
Foreign filers will want to work with a broker who has 
knowledge of each of the insurance environments, laws 
and regulations so that a global insurance program that is 
compliant worldwide can be appropriately arranged. 

D&O polices for US- listed public companies are highly 
negotiated financial instruments - the terms, conditions 
and price can vary dramatically. Non-US, local brokers may 
not have experience negotiating coverage for US securities 
claims, while non-US, local insurance underwriters may 
not offer the broad, US-style coverage that directors and 
officers of companies listed in the US need. An experienced 
broker can bridge the gap between local coverage and US 
securities claims coverage.

* * *
Jane Njavro is a Vice President and International Specialist 
within the Corporate and Executive Protection practice at 
Woodruff-Sawyer & Co. Jane specializes in advising clients on 
the challenges directors and officers face internationally. She 
can be reached at 415.399.6360 or jnjavro@wsandco.com.
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Woodruff-Sawyer is one of the largest independent insurance brokerage firms 

in the nation, and is an active partner of Assurex Global and International 

Benefits Network. For over 95 years, Woodruff-Sawyer has been partnering 

with clients to deliver cost-effective and innovative insurance, employee 

benefits and risk management solutions, both nationally and abroad. 

Headquartered in San Francisco, Woodruff-Sawyer has offices throughout 

California as well as in Portland, Oregon and Denver, Colorado. 

For more information, call 415.391.2141 or visit www.wsandco.com.
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