
 
 
PROPOSED SLATE OF 2019-2020 OFFICERS AND DIRECTORS 
 
CFA Society Chicago is pleased to announce the candidates nominated for officer and director positions on the 
2019-2020 CFA Society Chicago Board of Directors.  The board includes executives and leaders from 
organizations across Chicagoland, representing the wide diversity of our membership that forms Chicago’s 
financial and business community.  Board nominees have been selected to ensure that CFA Society Chicago will 
continue to grow and evolve to the benefit of all our members by leading the investment profession in the 
promotion of the highest standards of ethics, education and professional excellence in the investment community. 
 
OFFICERS:  New one-year term ending August 31: 
(new term)  Chairman:  Dan Kastholm, CFA   2020 

Vice Chairman:  Kristan Rowland, CFA   2020 
Secretary/Treasurer: Garrett Glawe, CFA   2020 

 
DIRECTORS:  New three-year terms ending August 31: 
(new term)  Class C: Michael Miranda, CFA    2022 

Class C: Alan Papier, CFA    2022 
Class C: Sunitha Thomas, CFA    2022 
 
New one-year term ending August 31:  
Class E: William Fitzpatrick, CFA    2020 
Class E: Linda Ruegsegger, CFA    2020 
Class E: Mark Toledo, CFA    2020 
Class E: James Schroeder    2020 
 
Class D: Thomas Digenan, CFA    2020 

Immediate Past Chair 
 

INFORMATION  Directors continuing in their respective terms ending August 31:  
ONLY:    

Class A: Jenifer Aronson, CFA    2020 
Class A: Cosmin Lucaci, CFA    2020 
Class A: Tanya Williams, CFA    2020 
 
Class B: Michael Holt, CFA    2021 
Class B: Dhvani Shah, CFA    2021 
Class B: David Smith, CFA    2021 

 
Chief Executive Officer:   
Shannon Curley, CFA 

 
Note that the Executive Committee is comprised of the following positions; 
Chairman, Vice Chairman, Secretary/Treasurer, Immediate Past Chairman, and Chief Executive Officer. 
 
The 2018-2019 Governance and Nominating Committee: 
Marie Winters, CFA – Chair, Immediate Past Chair 
Michelle Beck 
Terrence Mullen, CFA 
Levoyd Robinson, CFA 
Justin Sheperd, CFA 
Tom Digenan, CFA (Chair) (ex-officio) 
Daniel Kastholm, CFA (Vice Chair) (ex-officio) 
Kristan Rowland, CFA – (Secretary/Treasurer) (ex-officio) 



Biographical Sketches  
 
OFFICERS: 
 

 
Dan Kastholm CFA – Chair 
 
Daniel R. Kastholm, CFA, is a managing director and Regional Group Head of Fitch Ratings’ Latin America 
corporate finance team. He is responsible for the management and all operating aspects of the group’s activities. 
Dan chairs Fitch’s Latin American corporate rating committees and directs the group’s credit ratings and research 
efforts. Prior to managing the Latin America corporate finance group, Kastholm was a group vice president in the 
global power group at Duff & Phelps Credit Rating (DCR), where he covered the global utility and energy sectors 
with specialization in the emerging markets. In the global power group, he was instrumental in the expansion of 
the firm’s Latin American utility and project finance business. He took over responsibility for the Latin American 
corporate finance business at DCR in 1999 and subsequently Fitch, following its merger in June 2000. 
 
Kastholm has more than 25 years of experience as a financial analyst. He spent several years at LaSalle 
Business Credit, a subsidiary of ABN Amro, where he served as a vice president in the corporate finance area. 
His responsibilities included new business development and the evaluation and structuring of acquisition and 
leveraged finance transactions, primarily for mid-sized industrial companies. Before LaSalle, Kastholm worked at 
Security Pacific Business Credit as a senior credit analyst, where he was responsible for coordinating due 
diligence and underwriting activities for specific leveraged and acquisition finance transactions in the corporate 
finance area. 
 
Kastholm holds a BA and an MBA from the University of Illinois, Urbana–Champaign. He was awarded the 
professional designation of chartered financial analyst in 1992 and is an active member of the CFA Society 
Chicago. 
 

 
Kristan Rowland, CFA – Vice Chair 
 
Kristan Rowland, CFA is a member of the global equity investment team at William Blair and covers the financials 
sector. Prior to joining the global equity team, she was a financial advisor in private wealth. Before joining William 
Blair in 2011, she was a buy-side equity research analyst at Mesirow Financial where she had primary coverage 
of the financials sector and supported three institutional value equity products. Earlier, Rowland was a generalist 
equity analyst at Morningstar.  
 
Rowland earned a BA in economics and French from the University of Notre Dame and an MBA in finance, 
accounting and economics from the University of Chicago Booth School of Business. She holds the Chartered 
Financial Analyst designation and is a member of CFA Institute and CFA Society Chicago. Rowland served as co-
chair of CFA Society Chicago’s Annual Dinner Committee from 2015-2017. Kristan has also served as a member 
of the steering committee for William Blair’s Women’s Alliance. 
 



 
Garrett Glawe, CFA – Secretary Treasurer 
 
Garrett Glawe, CFA, is a director in the Asset Owners group at S&P Dow Jones Indices (S&P DJI). S&P DJI is the 
world’s largest resource for index-based innovation, data and research. Glawe builds and develops relationships 
with retirement plan sponsors, endowments, and foundations throughout the central US and Montreal, Canada. 
He currently manages relationships with 65 organizations that are responsible for $1.9 trillion in assets. 
 
Glawe regularly presents S&P’s latest research and index innovations to his clients. His work touches on a wide 
range of topics including active vs. passive management, factor investing, the importance of benchmarks across 
asset classes, and environmental, social, and governance considerations. Glawe co-authored a research paper 
called “Big Things Come in Small Packages” that explores why the S&P SmallCap 600 has outperformed the 
Russell 2000 by 2% annualized since inception. 
 
Prior to his current role, Glawe worked at MSCI from 2011-2015 and Ziegler Capital Management from 2008-
2011. He began his career in the equipment finance industry from 2002-2006. Glawe earned his MBA from 
DePaul University in 2008, and bachelor’s degree in finance and MIS from Miami University in 2002. Glawe is a 
CFA charterholder and an active member of CFA Society Chicago. He began volunteering with the Society in 
2010 and served as the co-chair of the Education Advisory Group from 2015-2017. 
 
DIRECTORS: 
New three-year terms ending August 31, 2022: 
 

 
Michael Miranda, CFA 
 
Michael Miranda is a Managing Director with BMO Family Office, an integrated wealth management provider 
that serves ultra-affluent individuals, families  and family offices across their tax, estate, investment, 
philanthropic, risk and family capital needs. Mike joined BMO Family Office in 2018 and brings nearly 20 years 
of experience running investment businesses, teams and portfolios.  As head of investments, he leads the 
wealth management team responsible for managing bespoke investment strategies for ultra-high net worth 
families.  He also directly manages several client relationships within BMO Family Office.  As a member of the 
investment leadership of BMO Wealth Management, Mike sits on the asset allocation committee, responsible for 
setting investment strategy for BMO in the U.S.   
 
Prior to joining BMO, Mike served as Senior Managing Director and Chief Investment Officer at Mesirow 
Financial, where he oversaw a team of portfolio managers, traders and research professionals in the Currency 
Management group.  Previously, he served as a Senior Portfolio Manager overseeing multi-billion dollar fixed 
income portfolios for both Calamos Investments and Northern Trust.    
 
Mike graduated from Northwestern University with degrees in both economics and music performance.   He 
earned his MBA with honors from the University of Chicago Booth School of Business.    As a CFA 
Charterholder, Mike was honored to serve on the Budget Committee in 2018 for CFA Society Chicago. 
 



 
Alan Papier, CFA 
 
Alan is a product specialist for Nuveen’s global fixed income capabilities. He is responsible for product 
management and new product development across fixed income markets and strategies, including separate 
accounts and various commingled structures.  
 
In a previous portfolio strategist role at Nuveen, Alan developed core positioning across Nuveen’s suite of 
investment strategies and created/ maintained broad portfolio construction frameworks enabling the alignment of 
investment strategies with goals-based objectives. Before joining Nuveen in 2012, he led the North America fixed 
income research team at Mercer Investment Consulting. Prior to Mercer, he was a mutual fund analyst and 
portfolio manager of target risk portfolios at Morningstar.  
 
Alan graduated with a B.S. in Finance, with Honors, from University of Illinois at Urbana-Champaign. He holds the 
CFA designation and is a member of CFA Institute and CFA Society Chicago. 
 

 
Sunitha Thomas, CFA 
 

Sunitha C. Thomas serves as a Senior Vice President and Regional Portfolio Advisor in the Wealth Management 

business unit at Northern Trust.  Ms. Thomas advises clients on optimizing their asset allocation and identifying 

investment opportunities in the context of their overall balance sheet and unique goals.  She also serves in a 

leadership capacity on Northern Trust’s National Investment Committees( Investment Policy and Investment 

Selection.) 

  

Ms. Thomas has a diversified financial services career having previously served as the Segment Leader of 

Wealth Advisory Services, where she was responsible for strategic development and execution nationally in the 

$20-$200 million client wealth segment.  Prior to that, she was the Associate Director of Equity Research in 

Northern Trust’s Asset Management business.   Ms. Thomas also worked as an analyst at both Putnam and 

Fidelity Investments covering global investment opportunities in both the equity and debt markets.  Along with 

extensive due diligence travel to Latin America and Asia, she completed an expatriate assignment in Hong Kong 

following the Asian debt crisis.   

 

Ms. Thomas currently serves on the Board of Directors of the Harris Theater.  Prior to that, she has served as the 

Chair of the Finance and Audit Committee of the Music Institute of Chicago, Co-Chair of the Distinguished 

Speakers Series of the CFA Society Chicago, and Trustee of the National Kidney Foundation of Chicago.  

 

Ms. Thomas received a B.A. in Economics and B.A. in Latin American Studies from the University of Chicago.  

She also earned a Masters in Business Administration from the Wharton School of the University of Pennsylvania, 

the Chartered Financial Analyst and the Certified Private Wealth Advisor designations.   
 
DIRECTORS: 
New one-year terms ending August 31, 2020: 
 



 
William Fitzpatrick, CFA 
 
William T. Fitzpatrick, CFA is a seasoned professional with 20 years of experience in value investing.  He most 
recently served as a director and senior investment analyst at Manulife Asset Management, responsible for equity 
research on financials, energy and consumer staples for the International Value strategy. He held the same 
position at Optique Capital and at Johnson Asset Management earlier in his career. Previously, he served as fixed 
income research analyst for Mid-States Corporate Credit Union, and held investment positions at Thomas White 
Asset Management and The Northern Trust Company. Fitzpatrick is a CFA charterholder and previously served 
as a co-chair for the Society’s Professional Development Advisory Group (2017-2018). Fitzpatrick also served as 
a judge for the local level of CFA Institute’s Research Challenge in 2018. 
 

 
Linda Ruegsegger, CFA 
 

Linda Ruegsegger, CFA, a Chartered Financial Analyst and veteran asset management professional, is a senior 
relationship manager for Northern Trust Asset Management. She previously worked at Chicago Equity Partners, 
LLC, where she also managed institutional client and consultant relationships for over a decade; prior to that, she 
held a similar position at Strong Capital Management. Ruegsegger began her career at Northern Trust, where she 
served as a portfolio manager in Wealth Management and also worked in the Internal Audit Department. 
 
Ruegsegger received a BS degree in finance from Northern Illinois University and an MBA degree from the J.L. 
Kellogg Graduate School of Management at Northwestern University. She is a CFA charterholder, a member of 
CFA Institute, and was previously chair of the Society’s CFA Women’s Network. She is also actively involved with 
St. Alphonsus Parish as chair of the Finance Council and member of the Campus Planning Committee. 
Ruegsegger is also involved with volunteer opportunities with Big Shoulders Fund, After School Matters, Evans 
Scholars Foundation, and Girl Scouts of Greater Chicago. 
 

 
Mark Toledo, CFA 
 
Mark Toledo, CFA, joined Chicago Partners in September 2013 as a partner and senior member of the 
investment advisory team.The firm provides wealth management and investment advisory services to individual 
and institutional investors. 
 
Toledo has over 40 years of investment analysis and portfolio management experience. He was the founder and 
president of Total Portfolio Management, which he merged into Chicago Partners. Additionally, he taught as an 
adjunct professor in the Finance Department of DePaul University and has worked as an expert witness in 
securities industry disputes. He was formerly a regional director for Aetna Capital Management, principal with 
Hahn Holland and Grossman, president of HGT Advisors and senior managing director at Mesirow Financial. 
 



Toledo has been an active member of CFA Society Chicago since 1986. He has served on the Communications 
Advisory Group for over 10 years and has written articles for the Society’s publications and spoken at Society 
events. He earned his BA in mathematics and economics from Ohio Wesleyan University in 1976, his MBA with a 
concentration in finance from the University of Connecticut in 1983, and his Chartered Financial Analyst 
designation in 1986. 
 

 
James Schroeder 
 
James Schroeder serves as Managing Partner of the North American Financial Services Practice and is 
responsible for developing and managing relationships within the sector. 
 
With more than 20 years of retained executive search experience, James consults with clients in the financial 
services sector across all functional disciplines, including C-level and board of director roles. As a trusted advisor 
and partner to senior management in recruitment and human capital management, James conducts senior-level 
assignments for private and publicly-held institutional investment management platforms, global banking and 
financial institutions, single/multi-family offices, insurance, real estate and private equity firms. 
 
Prior to joining DHR International, James was a partner in the financial services practice of a leading, global 
retained executive search firm. In this capacity, he managed the Midwest Asset Management practice serving a 
variety of long-only and alternative money managers primarily in the US. He began his executive search career in 
1990 with a Chicago-based search firm and was recruited to the world’s largest retained search firm as a senior 
associate in 1995. While there, he worked across multiple industries and functional disciplines recruiting for 
leadership roles under the Managing Director. 
 
James received a B.A. in Business and a B.A. in Spanish from Augustana College, Rock Island, IL. 
 
For 30 years DHR International has been a leading, privately held provider of executive search solutions with 
more than 50 wholly-owned offices spanning the globe. DHR’s renowned consultants specialize in all industries 
and functions in order to provide unparalleled senior-level executive search, management assessment and 
succession planning services tailored to the unique qualities and specifications of their select client base. 
 

 
Thomas Digenan, CFA – Immediate Past Chair 
 
Tom Digenan is the head of the US Intrinsic Value Equity team at UBS Asset Management. In this role he is 
responsible for US equities portfolio construction and research. Prior to this role Digenan had been a strategist 
with the team since 2001, whereby he participated in the analysis and development of US equities portfolios, 
focusing on alpha generation and ensuring client investment objectives were met. Prior to his role with the US 
Equities team, he was president of the firm’s mutual funds and relationship funds organization. 
 
Prior to joining the UBS predecessor organization Brinson Partners in 1993, Digenan was a senior manager in the 
tax department of KPMG Peat Marwick, where he worked exclusively in the investment services industry. 



Digenan is a member of CFA Institute, CFA Society Chicago, and the American Institute of Certified Public 
Accountants. He was a member of the Dean’s Council of Excellence for the Marquette University Business 
School from 2010-2016. Digenan also served as an adjunct professor in the Marquette University Graduate 
School of Business from 2012-2016. He received a bacehlor’s degree from Marquette University and MST from 
DePaul University. 
 
DIRECTORS: 
Directors continuing in their respective terms ending August 31, 2020: 
 

 
Jenifer Aronson, CFA 
 
Jenifer Aronson, CFA is Managing Partner with Mosaic Fi, LLC. Jenifer has over 20 years of experience with 
some of Chicago’s most recognized investment firms, including Northern Trust and UBS Brinson Partners. Most 
recently, Jenifer worked with family offices and ultra high net worth individuals advising them on their investment 
portfolios, tax and estate planning, and other financial related matters. 
 
She received a B.S. degree in Business Administration from the University of Arizona and an M.B.A. in Finance 
and Economics from the University of Chicago. 
 
Jenifer holds a Chartered Financial Analyst designation, is a member of the CFA Institute and a member of the 
Charter Financial Analysts Society of Chicago. She is a member of the Steering Committee for CFA Women and 
the co-chair for the CFA Professional Development Advisory Group. 
 

 
Cosmin Lucaci, CFA 
 
Cosmin is a member of Brownson, Rehmus & Foxworth’s Real Estate, Private Equity, Public Markets, Knowledge 
Management, and Investment Strategy Committees. As a member of the research department, Cosmin helps in 
designing and implementing the company’s investment strategies as well as identifying investment managers. 
 
Prior to joining BRF, Cosmin was at the Federal Reserve Bank of Chicago. In his time there he worked on several 
projects, including co-authoring a study with senior economists that was presented at the Federal Reserve’s 
annual Bank Structure Conference and subsequently published in the Journal of Financial Services Research. 
 
Cosmin is currently pursuing his MBA at the University of Chicago Booth School of Business. Cosmin received his 
BA in Economics and Political Science from Northwestern University and is a Chartered Financial Analyst. 
Cosmin is a member of the Union League Club of Chicago where he serves on the House Rules committee. He is 
a Board member for the UL Boys and Girls Club and Chicago Engineers’ Foundation and is a part of The CFA 
Chicago’s Distinguished Speaker Series Committee. Cosmin has also served on various committees for The 
Logos School of Music and Northwestern University. 
 

 



Tanya Williams, CFA 
 
Tanya Williams, CFA is a senior consulting principal with NexTier Consulting Solutions, LLC. In her role, she 
collaborates with leadership and Executive Boards of institutional asset managers to develop and implement 
strategic solutions that address companies’ mid- and long-term business goals. The solutions are customized 
road maps that assist to differentiate companies from peers and provide distinctive advantages. During the 
implementation stage, she works with cross-functional teams that include investment management, marketing, 
client service and business development to introduce operational improvements to the current business model. 
She joined NexTier in 2015. 
 
Prior to joining NexTier, Williams was managing director at Guggenheim Partners. During her tenure with 
Guggenheim, she served as head of global equity and real assets Research for Guggenheim Investment Advisors 
(GIA). Previous to joining Guggenheim, Williams worked at EARNEST Partners, LLC, where she served as 
Product Management. From 1999 to 2007, Williams worked at Calvert Distributors, Inc., where she was regional 
vicep resident and program manager for the District of Columbia 529 College Savings Trust Plan. As the program 
manager, she assembled and led the multi-functional team responsible for the development and execution of a 
strategy that produced a competitively ranked 529 Plan. As of 2016, the plan has accumulated more than $385 
million in assets under management and Savingforcollege.com has ranked the Plan in first place for the 3- and 5-
year investment horizons and sixth for the 10-year investment horizon. Lastly, Williams worked at Brinson 
Partners, Inc. from 1993 to 1999. Initially, she served as an U.S. equity research analyst.Williams’ investment 
decisions affected $1.2 billion of a U.S. Equity portfolio valued at $10 billion. Williams also served as associate 
director in Account Management. In the role, she managed 23 separately managed portfolios on behalf of 
corporate pension clients, endowments and foundations with a cumulative market value of $2.9 billion. 
 
Williams earned her Master of Business Administration from Duke University Fuqua School of Business, where 
she was a Fuqua Fellowship recipient. She earned her Bachelor of Arts in Economics from Northwestern 
University. Williams is a CFA charterholder, a member of CFA Institute and CFA Society Chicago. Additionally, 
she is a member Duke University Fuqua School of Business Financial Practitioners Group and a member of Big 
Shoulders Fund Chairmen’s Advisory Council. 
 
DIRECTORS: 
Directors continuing in their respective terms ending August 31, 2021: 
 

 
Michael Holt, CFA 
 
Michael Holt, CFA, is global head of equity and corporate credit research for Morningstar. In this role, he leads the 
global equity and corporate credit research teams, consisting of more than 120 analysts, strategists, and 
directors. His team focuses on providing in-depth, fundamental equity and credit research based on sustainable 
competitive advantages and long-term valuation analysis. Holt is a member of Morningstar’s Economic Moat 
committee, a group of senior members of the equity research team responsible for reviewing all Economic Moat 
and Moat Trend ratings issued by Morningstar.  
 
Before assuming his current role in 2014, Holt was director of North American equity research, associate director 
for the technology equity research team, and senior analyst. He was an associate for Municipal Mortgage & 
Equity and spent four years in the software industry before joining Morningstar in 2008.  
 
Holt holds a bachelor’s degree in business from Indiana University’s Kelley School of Business and a master’s 
degree in business administration from the University of Chicago Booth School of Business. Holt also holds the 
Chartered Financial Analyst® designation. 
 
 



 
Dhvani Shah, CFA 
 
Ms. Dhvani Shah joined the Illinois Municipal Retirement Fund (IMRF) as the Chief Investment Officer in 
December 2011 and oversees a program with approximately $41 billion in assets as of December 31, 2017. $7.3 
billion or 19.5% of the total Fund is managed by firms owned by minorities, females and persons with disabilities. 
 
Ms. Shah’s investment background includes managing an institutional portfolio across domestic equities, 
international equities, fixed income, private equity, real estate, agriculture, timber and infrastructure. 
 
Previously, Shah was the Managing Director of Private Equity, an Executive Staff position, for the New York State 
Teachers’ Retirement System (NYSTRS) and oversaw a program with more than $13 billion in commitments 
across 64+ managers and 140+ partnerships. Ms. Shah was a member of the Internal Investment Committee at 
NYSTRS that considers and votes on all investment actions and considers key issues in the asset allocation for 
the $86 billion Retirement Plan. Prior to joining NYSTRS, Shah spent seven years investing in private equity and 
real estate funds in the Chicago office of Bank of America, serving as Vice President of the bank’s Strategic 
Investment Group. Ms. Shah started her career with five years at Northwestern University’s Investment Office 
where she was part of a team that managed the University’s $2.5 billion endowment fund.  
 
MBA from the University of Chicago’s Booth School of Business and a Bachelor of Business Administration from 
Loyola University, Magna Cum Laude.  
 
Professional affiliations include: ILPA Education Committee Member (2009 through Present), Board Member of 
ILPA (Institutional Limited Partners Association – November 2010 through November 2014), member of the CFA 
Institute, CFA Society of Chicago, PE-WIN (Private Equity Women Investor Network) and the National 
Association of Securities Professionals (NASP). Ms. Shah is a member of the Board of Directors of The Robert 
Toigo Foundation (December 2013 through Present), a member of the Board of Directors (January 2018 to 
Present) and Treasurer (February 2018 to Present) of the PREA Foundation (Pension Real Estate Association) 
and a member of the Board of Directors of PREA from March 2018 to present. 
 

 
 
 
 
 
 
 
 

David Smith, CFA 
 
Dave Smith is a managing partner at Marquette Associates. He has been with the firm since 2009 and became 
partner in 2014. He serves as the investment consultant for a variety of institutions including municipal public 
pension plans and government institutions, corporate defined benefit and defined contribution plans, higher 
education, 529 college savings plans, and foundations. 
 
He has twenty-one years of industry experience that spans derivatives trading, asset management, and 
investment consulting. Prior to joining Marquette, Dave was a vice president at Northern Trust, spending time in 
both Chicago and Singapore where he served sovereign wealth funds and government institutions. He began his 
career at the Chicago Mercantile Exchange with a Eurodollar derivatives trading firm.  
 
Dave is a CFA Charterholder. He holds a B.S in Business Administration from the University of Richmond and an 
MBA from The University of Chicago Booth School of Business. Dave is co-chair of the Investment Management 



Alumni Roundtable at the University of Chicago Booth School of Business. He is a member of the CFA Society of 
Chicago, the Economic Club of Chicago, he and serves on The Goodman Theater Scenemakers Board.  
 

 
Shannon Curley, CFA - Chief Executive Officer 
 
Shannon J. Curley, CFA, joined CFA Society Chicago with more than 25 years of investment management and 
financial operational experience. He has been a Charterholder since 1997, and has been a member of the CFA 
Chicago since 2004. Previously, Curley worked at UBS O’Connor, LLC as a Director of the Long/Short Equity 
Hedge Fund. He has held various financial and investment positions in New York, Houston and St. Louis before 
moving to Chicago. Curley has a MBA in Finance from Tulane University, a BA in Economics and BA minor in 
Mathematics from Fairfield University. 
 


