
Core Specialty quadruples top line 
as Consolino seeks to future-proof 
firm.





“Unlike the industry, since we gave all of our loss reserves to Enstar as part of the transaction, we didn’t have 
any favorable, or for that matter unfavorable reserve development, in that 96% combined ratio, or that 92% 
underlying combined ratio”.

Consolino said, however, that his company maintained a conservative balance sheet, which he believes should 
always go together with growing a profitable business.

What is next in M&A? 

Consolino and Noonan have been amongst the most prolific – and successful – exponents of M&A on the Consolino and Noonan have been amongst the most prolific – and successful – exponents of M&A on the 
carrier side. This was most evident at Validus where the company made six meaningful acquisitions, as well as 
securing a skillful exit.

But Consolino was also involved in several deals at AFG including the acquisition of workers comp writer 
Summit and the purchase of the remainder of National Interstate. Prior to his time at Validus, he was a deal 
banker at Merrill Lynch.

The Lancer deal marked Core’s first M&A transaction since the company’s launch. The new combined entity The Lancer deal marked Core’s first M&A transaction since the company’s launch. The new combined entity 
expanded its operations into the specialty commercial auto space and took its workforce to around 600 
employees and its equity capital to over $1.1bn.

When asked what the next M&A move would be move for the acquisitive insurer, Consolino said: “I think we 
don’t know.”

“Unlike the industry, neither Ed nor I have the blemish of a bad M&A deal on our records, and part of that is we “Unlike the industry, neither Ed nor I have the blemish of a bad M&A deal on our records, and part of that is we 
are not over eager,” he said, adding that “we are not interested in buying something just for the sake of 
buying.”

Rather, the executive said the duo is interested in finding opportunities that either add specialties to the 
business or that would buttress their market position.

“The only thing I can confidently say is that there will be more M&A and that we will be moving into a more 
target rich environment,” Consolino said.

Noonan added that M&A decisions are also contingent on favorable pricing and circumstance.Noonan added that M&A decisions are also contingent on favorable pricing and circumstance.

“We don’t root for anybody to stumble, but opportunity does get created that way,” he said.

“As the market softens, two or three years out, that will become a bigger issue. So, I think you need to be 
patient and must be absolutely prepared for the opportunity.”

“We are patient on the things we covet, and we are prepared for whatever comes our way.”


