
Core Specialty and P&C carrier 
Lancer Insurance Company have 
completed their merger 
transaction, combining the 
companies in a stock and cash deal.

                          In the transaction, Lancer shareholders received a        
                          combination of Core Specialty common shares,  preferred 
shares and cash, while newly issued Core Specialty preferred shares will mandatorily convert into common 
shares upon a Core initial public offering.

Lancer's existing shareholders will retain the financial impact of development on the firm’s existing reserves 
for losses and loss adjustment expenses over a five-calendar year period.

Following the deal, Jeff Consolino will continue leading the combined company as president and CEO and Ed Following the deal, Jeff Consolino will continue leading the combined company as president and CEO and Ed 
Noonan will retain his role as Core executive chairman.

Lancer will operate as Core Specialty's ninth specialty P&C business unit.

Lancer CEO Dave Delaney has joined Core’s board and will work the insurer’s senior managers in the 
integration of the businesses, while Matthew Jenkins, Lancer's president and COO, will serve as president of 
Core’s Lancer division.

Commenting on the deal, Consolino said in a statement: “From conception, Core Specialty's vision has been to Commenting on the deal, Consolino said in a statement: “From conception, Core Specialty's vision has been to 
become the leading specialty insurer and the Lancer merger continues our very strong progress in our 
mission.”

He continued: “Core Specialty has the capital to take on risk, the underwriting talent in place, a proven and 
decisive leadership team and a track record of making things happen fast.”

“Collectively and in each of our specialist niche business units, we intend to operate with strong 
entrepreneurial spirit and drive, speed, agility, and empowered decision-making,” the executive added.

Lancer co-founder and CEO Delaney said: “Core Specialty's management team is exceptional, and our Lancer co-founder and CEO Delaney said: “Core Specialty's management team is exceptional, and our 
friendship with Jeff Consolino, Ed Noonan and members of Core Specialty's Board goes back a very long way.”

Noonan said: “We have assembled a board for Core Specialty comprised of company founders and business 
builders which we believe is second to none, and Dave's talents will add meaningfully to our board.”

“We are also pleased and honored that after decades of building Lancer as an independent, family-controlled “We are also pleased and honored that after decades of building Lancer as an independent, family-controlled 
enterprise that Dave and his co-shareholders have the confidence in Core Specialty's management, business 
plan and investors to exchange their Lancer equity for the opportunity to join their future prospects with ours,” 
he added.

Announced in April, the deal marked Core’s first M&A transaction since Consolino and Noonan launched the 
company in November 2020 by buying and recapitalizing StarStone's US operations.


