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Introduction
In the intricate tapestry of global commerce, certain names resonate with a legacy of
resilience, innovation, and profound impact. Willis Towers Watson stands as one such
titan, a company whose journey from disparate origins to a unified, S&P 500
powerhouse reflects the evolving landscape of risk, capital, and human talent. This
book, "A History of Willis Towers Watson: The Story of an S&P 500 Company," embarks
on a comprehensive exploration of this remarkable trajectory, tracing the individual
threads that, through strategic vision and relentless adaptation, wove together to form
one of the world's leading advisory, broking, and solutions companies. It is a narrative
not just of corporate milestones and market forces, but of the people, the decisions,
and the enduring principles that have shaped an enterprise with a global footprint and
a reach across every major industry.

The story of Willis Towers Watson is, in essence, a story of foresight and
transformation. From the early brokerage innovations of Henry Willis in the 19th
century to the actuarial pioneering of Reuben Watson and the human capital insights
of Towers, Perrin, Forster & Crosby, each foundational entity carved out a distinct and
influential niche. This book delves into these formative years, examining the
entrepreneurial spirit and intellectual rigor that characterized their respective growths.
We will explore how these separate paths, initially unconnected, gradually converged
through decades of organic expansion, strategic acquisitions, and a shared
commitment to client service, ultimately setting the stage for one of the most
significant mergers in the professional services industry.

Becoming an S&P 500 company is more than just a financial designation; it is a
testament to sustained performance, market leadership, and a proven ability to
navigate complex global challenges. This history will illuminate the pivotal moments
and strategic decisions that propelled Willis Towers Watson to this elite status, offering
insights into the economic headwinds faced, the technological shifts embraced, and
the cultural integrations mastered. From navigating the world wars and economic
depressions of the 20th century to adapting to the rapid digitalization and
globalization of the new millennium, the constituent parts of Willis Towers Watson
consistently demonstrated an extraordinary capacity for resilience and reinvention.

Beyond the boardroom decisions and financial metrics, this book also explores the
human element that has been central to Willis Towers Watson’s success. It is a story of
visionary leaders who steered the company through periods of immense change, of
dedicated professionals who built lasting client relationships, and of diverse cultures
that, through careful integration, forged a unified identity. We will examine the
corporate values that have guided the organization through its various iterations and
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the commitment to innovation in consulting, broking, and solutions that continues to
shape the future of work, risk management, and benefits strategies worldwide.

"A History of Willis Towers Watson" promises to be more than a chronological account;
it is an examination of how enduring purpose, strategic acumen, and a deep
understanding of market needs can build a global leader. For those interested in
corporate history, the evolution of professional services, the dynamics of mergers and
acquisitions, or simply the journey of a significant S&P 500 company, this book offers a
unique and compelling perspective. Join us as we uncover the rich past and present of
Willis Towers Watson, and glimpse the strategic vision that continues to shape its
trajectory in a dynamic world.
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Chapter One: The Seeds of Innovation: Early
Beginnings of Willis
The story of Willis Towers Watson, like many great enterprises, begins not with a
grand master plan, but with the focused vision of an individual responding to the
needs of his time. Our narrative opens in the bustling mercantile heart of London in
the early 19th century, a period of immense change and burgeoning global trade. It
was amidst this dynamic backdrop that Henry Willis, a man whose name would
become synonymous with maritime insurance, first laid the groundwork for what
would eventually evolve into a global powerhouse. His initial foray into the world of
commerce was not as a titan of industry, but as a humble broker, albeit one with a
keen eye for opportunity and an unwavering commitment to his clients.

The year 1828 marked a significant point in this unfolding history, as Henry Willis
established his own marine insurance brokerage in London. At this time, the city was
the undisputed center of global trade, with its docks teeming with ships from every
corner of the world, laden with exotic goods and vital commodities. The risks
associated with such ventures were considerable – perils of the sea, piracy, and the
unpredictable nature of long voyages often meant that fortunes could be made or lost
with a single storm or an unforeseen event. Shipowners and merchants desperately
needed ways to mitigate these risks, and it was here that Willis saw his calling. He
wasn't simply selling policies; he was offering peace of mind, a crucial commodity in
an uncertain world.

Henry Willis began his business in a modest fashion, focusing on marine insurance, a
specialty that required intricate knowledge of shipping routes, vessel construction, and
the ever-shifting landscape of international law and custom. His success was not
merely a result of being in the right place at the right time, but rather a testament to
his innate ability to understand complex risks and translate them into effective
coverage for his clients. He cultivated strong relationships with both shipowners and
the underwriters at Lloyd's of London, a marketplace that even then was centuries old
and renowned for its unique approach to risk-sharing. This ability to bridge the gap
between those seeking insurance and those providing it was a cornerstone of his early
achievements.

The burgeoning British Empire, with its vast network of colonies and trading posts,
provided a fertile ground for Willis's expanding enterprise. As British influence spread
across the globe, so too did the need for robust insurance solutions to protect the
ships, cargoes, and ventures that fueled this imperial expansion. Willis, with his
growing reputation for integrity and expertise, was perfectly positioned to capitalize
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on this increasing demand. His brokerage became a trusted name, a testament to the
personalized service and sound advice he offered in a highly competitive market.

The early decades of Willis’s operations were characterized by steady growth and an
unwavering focus on client needs. He understood that his success was inextricably
linked to the success of his clients, fostering a partnership approach that went beyond
mere transactions. This philosophy, rooted in trust and mutual benefit, would become
a defining characteristic of the company throughout its many transformations. It was
an era where personal relationships held immense sway, and a broker’s word was
their bond. Henry Willis built his business on this foundation of trust, a valuable
intangible asset that would serve the firm well in the years to come.

As the 19th century progressed, the industrial revolution gained momentum, bringing
with it new forms of commerce and, consequently, new categories of risk. While
marine insurance remained a core competency, the need for coverage against fire,
accident, and other emerging perils began to grow. Willis, ever perceptive to market
shifts, gradually expanded his offerings to meet these evolving demands. This early
diversification, albeit incremental, demonstrated a foresight that would prove critical
to the firm's long-term resilience and adaptability. He understood that to remain
relevant, a business must constantly evolve.

The structure of the insurance market in the 19th century was markedly different from
today’s highly regulated and consolidated industry. Lloyd's of London, with its
individual "Names" underwriting risks, provided a unique and often fragmented
landscape. Navigating this environment required a broker with considerable skill and
influence, someone who could secure the best terms and conditions for their clients
from a multitude of underwriters. Henry Willis honed these skills, becoming an adept
negotiator and a respected figure within the intricate world of Lloyd's. His ability to
command respect and achieve favorable outcomes for his clients further solidified his
reputation.

The mid-19th century brought both opportunities and challenges. Technological
advancements, such as the steamship, revolutionized maritime travel, making
voyages faster and somewhat safer, yet also introducing new complexities and
potential liabilities. Willis and his firm had to adapt their understanding of risk and
their policy structures to account for these changes. This constant process of learning
and adaptation was not unique to Willis, but his firm’s agility in responding to these
shifts set them apart from many competitors who were slower to embrace innovation.

Henry Willis's leadership during these formative years instilled a culture of diligence,
expertise, and client-centricity that would endure for generations. He was more than
just a businessman; he was an innovator in the nascent field of risk management,
helping to professionalize an industry that was still very much in its infancy. His vision
extended beyond simply brokering deals; he was instrumental in developing more
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sophisticated approaches to assessing and mitigating risk, a legacy that continues to
resonate within the company today.

The latter half of the 19th century saw the firm continue to grow, gradually expanding
its geographic reach beyond London and establishing a foothold in other key
commercial centers. This expansion was not aggressive or sudden, but rather a
carefully considered process, driven by the needs of an increasingly interconnected
global economy. As British trade continued to flourish, so too did the opportunities for
an insurance broker with a solid reputation and a global outlook. The firm was steadily
building a network that would one day span continents, brick by brick, relationship by
relationship.

The foundation laid by Henry Willis was robust, built on principles that transcended the
specific products or services offered. It was a foundation of integrity, expert advice,
and an unwavering commitment to protecting the interests of clients. These core
values, established in the earliest days of the firm, would prove to be invaluable assets
as the company navigated the economic upheavals, technological revolutions, and
global conflicts of the coming centuries. The seeds of innovation sown by Henry Willis
in 1828 would yield a remarkable harvest, growing into a truly global enterprise with a
rich and complex history.
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