Willis Re’s strategic re-engagement with ILWs and ILS signals market expansion and a brand revival
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Willis Re is rapidly rebuilding a specialist broking capability tailored to the expanding market for industry-loss warranties (ILWs), property retrocession and insurance-linked securities (ILS)-backed reinsurance, following its relaunch by WTW in partnership with Bain Capital. According to the original report, the newly formed broker has announced a string of senior hires with direct experience of ILW structuring and index-based solutions, signalling an intent to trade closely with ILS funds, collateralised markets and other third‑party capital providers. [1][2]
The most high‑profile appointment is David “Larry” Rothstein, a 23‑year veteran of Guy Carpenter who co‑led that firm’s ILW and index broking practice. According to the original report, Willis Re said Rothstein “Is recognised for his deep expertise in the structuring, negotiation and discreet execution of index-based solutions. His client focussed approach has earned him an outstanding reputation with clients, markets and colleagues across the global reinsurance community.” Lucy Clarke, a member of the Willis Re board, commented: “Larry brings not only exceptional knowledge but also a good natured and vibrant personality to Willis Re and its business partners. His experience will further strengthen the collaborative culture and specialist capabilities of the business.” [1]
Joining Rothstein are three other senior hires from Guy Carpenter: Marc Wagdin, Simon Goddard and Charlie Hall. Willis Re described Wagdin as having “deep expertise in ILS reinsurance” after a 22‑year career that most recently saw him head account servicing; Goddard was characterised as possessing “deep expertise across both property retrocession and catastrophe direct & facultative placements” following 20 years in non‑marine property retro; and Hall was singled out for her work on complex property programmes across retrocession and catastrophe placements. Lucy Clarke offered praise for each appointee, highlighting collaborative mindsets, technical strength and leadership attributes. [1][2]
The recruitment drive comes as demand for index‑based reinsurance and retrocession has been rising. Industry data shows ILW issuances using benchmark indexes reached a 10‑year high in 2025, with transactions approaching $900m of total limit, driven by appetite for standardised, index‑linked risk transfer in Europe and Asia Pacific and an expansion of peril coverage into storm exposures in markets such as Australia and Canada. That trend reinforces why broking expertise in ILW structuring and discreet execution is commercially valuable to brokers engaging with third‑party capital. [5]
Willis Re’s build‑out should be seen in the context of a broader market response: specialist ILS managers and boutique intermediaries are also expanding capacity in retrocession and index products. Radix ILS, for example, has recently added senior hires with retro and ILW experience to its team, while major broking rivals offer integrated property retrocession and indexed products supported by large global teams and analytics. The recruitment activity across firms reflects both growing investor interest in collateralised reinsurance and the technical demands of transacting ILWs and ILS‑linked placements. [3][4]
The move also aligns with WTW’s wider branding strategy. The parent group has reinstated use of the historic “Willis” trading name for parts of its broking business, an effort intended to capitalise on long‑standing brand equity as it repositions operations in a competitive reinsurance landscape. According to reporting on the relaunch, WTW’s reuse of the Willis name is intended to strengthen market presence and client engagement as the firm scales the newly reconstituted broker. Industry commentary suggests the brand restoration and targeted hires form a coordinated push to capture flows from both traditional reinsurance buyers and the growing pool of ILS and third‑party capital. [6][7]
While Willis Re presents the appointments as strengthening its capacity to serve clients across ILW, retrocession and ILS‑backed reinsurance, market observers note that successful competition for third‑party capital will depend on execution, platform capabilities and maintained access to capital counterparties. Industry participants say the technical complexity of index structures and the need for trusted execution means experienced personnel like Rothstein and his colleagues are likely to be focal points for the firm as it seeks to convert investor interest into traded transactions. [1][5][3]
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