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Daniel M. Shapiro 
 

New Vernon Wealth Management LLC 
799 Central Ave. Suite 350 
Highland Park, IL 60035 

Telephone: (847) 926-5700 
Facsimile: (847) 926-5701 

 
March 31, 2017 

 

This Brochure Supplement provides information about Daniel M. Shapiro that supplements 
the New Vernon Wealth Management LLC Brochure.  You should have received a copy of 
that brochure.  Please contact Gary Just if you did not receive New Vernon Wealth 
Management LLC’s Brochure or if you have any questions about the contents of this 
supplement. 

Educational Background and Business Experience 

Year of Birth:  1968 

Education:   University of Iowa, B.A. 

Business Background for 
the Past Five Years:   

Mr. Shapiro is Manager of New Vernon Wealth Management LLC (“NV-
WM”), a successor to the business of SF Investment Advisers, where he has 
been a principal since 1989.   

Disciplinary Information 

There are no legal or disciplinary events material to a client’s or prospective client’s evaluation of 
Mr. Shapiro. 

Other Business Activities 

Mr. Shapiro is currently a registered principal, Chief Executive Officer of SF Investments, Inc. 
(“SFI”), a registered broker dealer that provides execution services for NV-WM advisory clients.  
Mr. Shapiro also is currently a minority owner of New Vernon Investment Management LLC 
(“NVIM”), which provides investment advice to several private investment funds (the “NVIM 
Funds”).  

Additional Compensation 

In addition to his duties at NV-WM, Mr. Shapiro provides services to, and receives a portion of 
his compensation from, NVIM and SFI.  Mr. Shapiro is also a direct or indirect owner of NVIM 
and SFI, and therefore benefits from NVIM’s and SFI’s profits and losses.  Although the 
investment objectives and strategies of the NVIM Funds are materially different than those 
implemented by NV-WM on behalf of its clients, it is anticipated that the NVIM Funds may 
periodically buy and sell the same securities as NV-WM client accounts.  This results in a 
potential conflict of interest because the financial benefit received by Mr. Shapiro from rendering 



advisory services to the NVIM Funds, as well as his interest in the fees received by NVIM from 
the NVIM Funds, may be greater than the financial benefit he receives for advising NV-WM 
client accounts, which could provide an incentive to favor the NVIM Funds in allocating trades.   

To address this potential conflict of interest, it is expected that orders in the same security for the 
NVIM Funds and NV-WM clients that are executed through SFI will be aggregated (or 
“bunched”) and all participants in the transaction will receive an average price.  In the event that 
such an aggregated order is only partially satisfied, the securities purchased or sold will be 
allocated among the participants, generally on a pro rata basis. 

Although certain trusts for the benefit of Mr. Shapiro and/or members of his family own an 
interest in SFI, SFI does not charge NV-WM clients additional brokerage commissions (in excess 
of the fees, expenses and other charges imposed by the client’s clearing broker) for transactions in 
their accounts. 

Supervision 

Mr. Shapiro is the Manager of NV-WM.  His activities are supervised by Gary A. Just, NV-
WM’s Chief Compliance Officer and Steven A. Shapiro NV-WM’s Chief Investment Officer, 
who may be reached at (847) 926-5700.   
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Steven A. Shapiro 
 

New Vernon Wealth Management LLC 
799 Central Ave. Suite 350 
Highland Park, IL 60035 

Telephone: (847) 926-5700 
Facsimile: (847) 926-5701 

 
March 31, 2017 

 

This Brochure Supplement provides information about Steven A. Shapiro that supplements 
the New Vernon Wealth Management LLC Brochure.  You should have received a copy of 
that brochure.  Please contact Gary Just if you did not receive New Vernon Wealth 
Management LLC’s Brochure or if you have any questions about the contents of this 
supplement. 

Educational Background and Business Experience 

Year of Birth:  1965 

Education:   Emory University, B.A.; Northwestern University, M.B.A. 

Business Background for 
the Past Five Years:   

Mr. Shapiro is Vice President and Chief Investment Officer of New Vernon 
Wealth Management LLC (“NV-WM”), a successor to the business of SF 
Investment Advisers, where he has been a principal since 1991. 

Disciplinary Information 

There are no legal or disciplinary events material to a client’s or prospective client’s evaluation of 
Mr. Shapiro. 

Other Business Activities 

Mr. Shapiro is currently a registered principal of SF Investments, Inc. (“SFI”), a registered broker 
dealer that provides execution services for NV-WM advisory clients. Mr. Shapiro is also the 
manager and an owner of New Vernon Investment Management LLC (“NVIM”), which provides 
investment management advice to several private funds (the “NVIM Funds”).  Mr. Shapiro serves 
as the portfolio manager of the New Vernon Global Opportunity Funds and the New Vernon 
Global Fixed Income Fund, which are part of the family of NVIM Funds. Mr. Shapiro also serves 
as the executive chairman of the board of directors of Baldwin & Lyons Inc., a publicly traded 
property and casualty insurance company in which members of the Shapiro family have a 
substantial ownership interest. 

Additional Compensation 

In addition to his duties at NV-WM, Mr. Shapiro provides services to NVIM and SFI.  Mr. 
Shapiro is also a direct or indirect owner of NVIM and SFI, and therefore benefits from NVIM’s 
and SFI’s profits and losses.  Although the investment objectives and strategies of the NVIM 



Funds are materially different than those implemented by NV-WM on behalf of its clients, it is 
anticipated that the NVIM Funds may periodically buy and sell the same securities as NV-WM 
client accounts.  This results in a potential conflict of interest because the financial benefit 
received by Mr. Shapiro from rendering advisory services to the NVIM Funds, as well as his 
interest in the fees received by NVIM from the NVIM Funds, may be greater than the financial 
benefit he receives for advising NV-WM client accounts, which could provide an incentive to 
favor the NVIM Funds in allocating trades.   

To address this potential conflict of interest, it is expected that orders in the same security for the 
NVIM Funds and NV-WM clients that are executed through SFI will be aggregated (or 
“bunched”) and all participants in the transaction will receive an average price.  In the event that 
such an aggregated order is only partially satisfied, the securities purchased or sold will be 
allocated among the participants, generally on a pro rata basis. 

Although certain trusts for the benefit of Mr. Shapiro and/or members of his family own an 
interest in SFI, SFI does not charge NV-WM clients additional brokerage commissions (in excess 
of the fees, expenses and other charges imposed by the client’s clearing broker) for transactions in 
their accounts. 

Supervision 

Mr. Shapiro is supervised by Gary A. Just, NV-WM’s Chief Compliance Officer and Daniel M. 
Shapiro, NV-WM’s Manager, who may be reached at (847) 926-5700. 
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Nathan Shapiro 
 

New Vernon Wealth Management LLC 
799 Central Ave. Suite 350 
Highland Park, IL 60035 

Telephone: (847) 926-5700 
Facsimile: (847) 926-5701 

 
March 31, 2017 

 

This Brochure Supplement provides information about Nathan Shapiro that supplements 
the New Vernon Wealth Management LLC Brochure.  You should have received a copy of 
that brochure.  Please contact Gary Just if you did not receive New Vernon Wealth 
Management LLC’s Brochure or if you have any questions about the contents of this 
supplement. 

Educational Background and Business Experience 

Year of Birth:  1936 

Education:   Northwestern University, B.A. 

Business Background for 
the Past Five Years:   

Mr. Shapiro is currently a registered Investment Adviser Representative of 
New Vernon Wealth Management LLC (“NV-WM”), a successor to the 
business of SF Investment Advisers, which Mr. Shapiro founded in 1973. 

Disciplinary Information 

There are no legal or disciplinary events material to a client’s or prospective client’s evaluation of 
Mr. Shapiro.  

Other Business Activities 

Mr. Shapiro is also a minority owner of New Vernon Investment Management LLC (“NVIM”), 
which provides investment management advice to several private funds (the “NVIM Funds”), and 
serves as a senior advisor of the New Vernon Insurance Funds, one family of NVIM Funds.  Mr. 
Shapiro also serves on the board of directors of Baldwin & Lyons Inc., a publicly traded property 
and casualty insurance company in which members of the Shapiro family have a substantial 
ownership interest. 

Additional Compensation 

In addition to his duties at NV-WM, Mr. Shapiro manages and provides services to, and receives 
a portion of his compensation from, NVIM, an investment management firm that is managed by 
his son, Steven Shapiro, and SFI.  Mr. Shapiro is also a direct or indirect owner of NVIM and 
SFI, and therefore benefits from NVIM’s and SFI’s profits and losses.  Although the investment 
objectives and strategies of the NVIM Funds are materially different than those implemented by 
NV-WM on behalf of its clients, it is anticipated that the NVIM Funds may periodically buy and 



sell the same securities as NV-WM client accounts.  This results in a potential conflict of interest 
because the financial benefit received by Mr. Shapiro from rendering advisory services to the 
NVIM Funds, as well as his interest in the fees received by NVIM from the NVIM Funds, may be 
greater than the financial benefit he receives for advising NV-WM client accounts, which could 
provide an incentive to favor the NVIM Funds in allocating trades.   

To address this potential conflict of interest, it is expected that orders in the same security for the 
NVIM Funds and NV-WM clients that are executed through SFI will be aggregated (or 
“bunched”) and all participants in the transaction will receive an average price.  In the event that 
such an aggregated order is only partially satisfied, the securities purchased or sold will be 
allocated among the participants, generally on a pro rata basis. 

Although certain trusts for the benefit of Mr. Shapiro and/or members of his family own an 
interest in SFI, SFI does not charge NV-WM clients additional brokerage commissions (in excess 
of the fees, expenses and other charges imposed by the client’s clearing broker) for transactions in 
their accounts. 

Supervision 

Mr. Shapiro is supervised by Gary A. Just, NV-WM’s Chief Compliance Officer and Daniel M. 
Shapiro, NV-WM’s Manager, who may be reached at (847) 926-5700. 
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Esteban (Steve) Virgili 
 

New Vernon Wealth Management LLC 
799 Central Ave. Suite 350 
Telephone: (847) 926-5700 
Facsimile: (847) 926-5701 

 
March 31, 2017 

 

This Brochure Supplement provides information about Esteban (Steve) Virgili that 
supplements the New Vernon Wealth Management LLC Brochure.  You should have 
received a copy of that brochure.  Please contact Gary Just if you did not receive New 
Vernon Wealth Management LLC’s Brochure or if you have any questions about the 
contents of this supplement. 

Educational Background and Business Experience 

Year of Birth:  1974 

Education:   University of Illinois, B.S.; Loyola University M.B.A. 

Business Background for 
the Past Five Years:   

Mr. Virgili is an Investment Analyst at New Vernon Wealth Management 
LLC (“NV-WM”), a successor to the business of SF Investment Advisers, 
where he has worked since 2005. 

Disciplinary Information 

There are no legal or disciplinary events material to a client’s or prospective client’s evaluation of 
Mr. Virgili. 

Other Business Activities 

Mr. Virgili is currently a registered representative of SF Investments Inc. (“SFI”), a registered 
broker dealer that provides execution services for NV-WM advisory clients.  Mr. Virgili is also 
an investment analyst for New Vernon Investment Management LLC (“NVIM”), which provides 
investment management advice to several private funds (the “NVIM Funds”), and serves as the 
portfolio manager of the New Vernon Insurance Funds, one family of NVIM funds. 

Additional Compensation 

In addition to his duties at NV-WM, Mr. Virgili provides advisory services to, and receives a 
portion of his compensation (directly or indirectly) from, NVIM, an investment management firm 
that is managed by Steven Shapiro, as well as SFI.  Although the investment objectives and 
strategies of the NVIM Funds are materially different than those implemented by NV-WM on 
behalf of its clients, it is anticipated that the NVIM Funds may periodically buy and sell the same 
securities as NV-WM client accounts.  This results in a potential conflict of interest because the 
financial benefit received by Mr. Virgili from rendering advisory services to the NVIM Funds 



may be greater than the financial benefit he receives for advising NV-WM client accounts, which 
could provide an incentive to favor the NVIM Funds in allocating trades.   

To address this potential conflict of interest, it is expected that orders in the same security for the 
NVIM Funds and NV-WM clients that are executed through SFI will be aggregated (or 
“bunched”) and all participants in the transaction will receive an average price.  In the event that 
such an aggregated order is only partially satisfied, the securities purchased or sold will be 
allocated among the participants, generally on a pro rata basis. 

Supervision 

Mr. Virgili is supervised by Gary A. Just, NV-WM’s Chief Compliance Officer and Daniel M. 
Shapiro, NV-WM’s Manager, who may be reached at (847) 926-5700. 
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Mansoor R. Zakaria 
 

New Vernon Wealth Management LLC 
799 Central Ave. Suite 350 
Telephone: (847) 926-5700 
Facsimile: (847) 926-5701 

 
March 31, 2017 

 

This Brochure Supplement provides information about Mansoor R. Zakaria that 
supplements the New Vernon Wealth Management LLC Brochure.  You should have 
received a copy of that brochure.  Please contact Gary Just if you did not receive New 
Vernon Wealth Management LLC’s Brochure or if you have any questions about the 
contents of this supplement. 

Educational Background and Business Experience 

Year of Birth:  1955 

Education:   Ferguson College (India), B.A.; YEO/MIT Executive Management Program, 
Birthing of Giants. 

Business Background for 
the Past Five Years:   

Mr. Zakaria is a member of New Vernon Wealth Management LLC (“NV-
WM”), a successor to the business of SF Investment Advisers, which he 
joined in 2010.  Prior to joining SF Investment Advisers, Mr. Zakaria was a 
Silicon Valley CEO, entrepreneur and venture investor. 

Disciplinary Information 

There are no legal or disciplinary events material to a client’s or prospective client’s evaluation of 
Mr. Zakaria. 

Other Business Activities 

Mr. Zakaria currently works for New Vernon Investment Management LLC (“NVIM”), which 
provides investment advice to several private investment funds (the “NVIM Funds”). 

Additional Compensation 

In addition to his duties at NV-WM, Mr. Zakaria provides advisory services to, and receives a 
portion of his compensation from, NVIM, an investment management firm that is managed by 
Steven Shapiro. Although the investment objectives and strategies of the NVIM Funds are 
materially different than those implemented by NV-WM on behalf of its clients, it is anticipated 
that the NVIM Funds may periodically buy and sell the same securities as NV-WM client 
accounts.  This results in a potential conflict of interest because the financial benefit received by 
Mr. Zakaria from rendering advisory services to the NVIM Funds may be greater than the 
financial benefit he receives for advising NV-WM client accounts, which could provide an 
incentive to favor the NVIM Funds in allocating trades.   



To address this potential conflict of interest, it is expected that orders in the same security for the 
NVIM Funds and NV-WM clients that are executed through SFI will be aggregated (or 
“bunched”) and all participants in the transaction will receive an average price.  In the event that 
such an aggregated order is only partially satisfied, the securities purchased or sold will be 
allocated among the participants, generally on a pro rata basis. 

Supervision 

Mr. Zakaria is supervised by Gary A. Just, NV-WM’s Chief Compliance Officer and Daniel M. 
Shapiro, NV-WM’s Manager, who may be reached at (847) 926-5700. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 


