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he insurance industry takes an increasingly
I important status in China with the rapid
development of Chinese economy and the
continuous improvement of the people's lifestyle over
70 years after the foundation of the People's Republic
of China. In such context, overseas insurance companies
swarm into the Chinese market for their opportunities.
Their access by these companies also promotes the
development of the Chinese insurance industry. Among
these overseas companies, Willis Towers Watson, a
British insurance broking firm, has high reputation in
the world and also makes great performance in China.

With roots dating to 1828, Willis Insurance
Brokers Co., Ltd. has been pursuing innovation and
predominance in its long success story. In 2016, Willis
Group and Towers Watson merged into a new company
- Willis Towers Watson, a leading global advisory,
broking and solutions company. Today, Willis Towers
Watson has 45,000 employees serving more than 140 countries
and markets.

This year witnesses the 70th anniversary of the People's
Republic of China. On this occasion, the journalist interviewed
with Mr. Wise Xu, Head of Corporate Risk and Broking, China at
Willis Towers Watson and CEO of Willis Insurance Brokers Co.,
Ltd. in Shanghai. "Willis Towers Watson has a deep friendship
with China. Since 1949, the company has started doing business
in China, and established its first representative office in Beijing
in 1994 and the second one in Shanghai in 1996. In 2004, its
joint venture was approved and then established, serving China.
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The development of the company in
China is divided into the four major
phases: before 1994, Willis Group
maintained a deep relationship and
cooperation with the Chinese market;
from 1994 to 2004, the company
explored the Chinese insurance market;
from 2004 to 2016, the company grew
its business rapidly, with revenue
growing from about CNY 20 million to
CNY 300 million; from 2016 to now, we
made a greater change with the merger
of Willis Group and Towers Watson
into a new company - Willis Towers
Watson. The company now has a wider
business coverage, more integrated
business and more customers," said Mr
Xu.

According to data, Willis Towers
Watson is a leading global advisory,
broking and solutions company that
helps clients through four major
business segments - Benefits Delivery
and Administration, Corporate Risk
and Broking, Human Capital and
Benefits and Investment, Risk and
Reinsurance, serving more than 140 countries and markets.
The company designs and delivers solutions that manage risk,
optimize benefits, cultivate talent, and expand the power of
capital to protect and strengthen institutions and individuals.

Willis Towers Watson has a clear strategic business plan to
service the Chinese market. "Our business model is different
from our industry peers. We generate 70% to 80% of our
business locally here in China, while other companies generate
70% to 80% of their business mostly from within their group
business. Our business focus is on the local enterprises in China.
In recent years, the swift growth and rich vitality of the Chinese
economy has enhanced our customer base, enabling us to grow
at about 25%. Next, our operation is orientated at the industry
demands for risk management expertise and solution, rather
than conventional insurance policy development. In addition,
we have been stressing innovation in product development,
operations, quality control and insurance technology. We
analyze the domestic demands to develop innovative solutions,
and hope to grow and win together with our clients and the
market," added Mr Xu.

In the interview, Mr Xu mentioned the term 'innovation'
a few times. Willis Towers Watson values innovation highly in
the Chinese market and continues to deliver new customized
solutions for its clients.
developed an insurance solution for photovoltaic product to
address the instability of energy efficiency in the photovoltaic
field. In automobile sale, it has introduced an insurance product
that not only covers the vehicle itself but also covers the vehicle
extended warranty service. Other than the insurance coverage,
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For instance, the company has

Risk and Broking, China of Willis Towers Watson and CEO of
Willis Insurance Brokers Co., Ltd.

the solution has also helped to
enhance the relationship between
the 4S stores and their customers.
Learning from the overseas large
companies' "Pool" practice, Willis
Towers Watson has also helped
Chinese companies establish their
own captive insurance companies.
With these local initiatives, it is
able to better service the domestic
demands in China.

At the end of 2018, Willis
Towers Watson and Ningbo
Financial Affairs Office signed a
strategic cooperation agreement
on the joint development of
comprehensive risk management
service. This is aimed at helping
small and medium-sized
enterprises (SMEs) improve
their risk management abilities.
Willis Towers Watson was highly
recognized by the government,
marking this the first of such
cooperation in the insurance
industry. In the future, Willis
Towers Watson will continue to work closely with the local
government at all levels, and provide SMEs with complete risk
management solutions to help them grow strongly and rapidly.

Win-win cooperation is the best mode of economic
development. As mentioned by Mr Xu, Willis Towers Watson
takes on a local approach to develop a comprehensive service
offering with unique product development and efficient
management to keep its business moving forward.

As China is the biggest developing county with a population
of 1.4 billion, the Chinese economy presents great opportunities
and potential to the insurance market and to Willis Towers
Watson. When asked about its 5-year growth plans, Mr Xu
said, “Our insurance brokerage business in China grew by 21%
last year. Although the market share in China takes a smaller
proportion in the entire company’s business, it is already one
third of the Asian market. In the long term, the Chinese market
will become largest insurance market overtaking the US. I hope
that our business can continue to grow rapidly during my
tenure with Willis Towers Watson. In addition to our commercial
business in energy, aviation, electric power, infrastructure,

Mr. Wise Xu, Head of Corporate

shipping and financial risk, we will expand our insurance
business, targeting SMEs and individuals.

With the deepening of the reform and opening up, China's
economic changes will happen even more rapidly. This will
bring brighter prospects for developing the insurance business.
With its centuries-old knowledge and expertise of the Chinese
team, Willis Towers Watson will lead the quality development
of the Chinese insurance industry and contribute to China's
economy and society.



