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ABJ convened the discussion on the changing needs of the wealth management industry, and how the new 
Wealth Management Program at UT's McCombs School of Business can prepare future financial advisors. 

THE PARTICIPANTS

GROWTH OF WEALTH MANAGEMENT INDUSTRY IN AUSTIN 
DEMANDS MORE INVESTMENT IN TALENT PIPELINE

SEEDING 
GENERATIONAL 

PROSPERITY

TABLE OF EXPERTS

nce upon a time in 
Texas, talented business 
graduates “if they had 
an interest in finance, 
they packed their bags 
and went to New York 

to be investment bankers,” according 
to Russ Norwood, founder and CEO of 
Venturi Private Wealth.

Nowadays there are more opportunities 
for graduates to stick closer to home. 
Austin’s booming innovation economy 
is generating newfound wealth as 
migrants from California and other 
states bring with them large fortunes of 
their own.

These dynamics are creating demand 
for more wealth management 
professionals in Austin. 

“A lot of wealth management money 
used to be in the Northeast and 
California. Now it’s moving southwest,” 
said Ramesh Rao, professor of finance 
at the University of Texas at Austin’s 
McCombs School of Business.

Several of Austin’s top wealth 
management firms are teaming up 
with UT to build a talent pipeline to 
the industry. Together, they launched 
last year the Wealth Management 
Center at McCombs, which is offering 
an undergraduate minor in wealth 
management, as a specialization for 
students already studying for a Bachelor 
of Business Administration.

“These students will have all the 
necessary background in taxation, 
marketing, finance, accounting, 
etc,” said Rao, director of the Wealth 
Management Center. “In addition, 
they’ve got to take extra courses 
to satisfy the needs of the wealth 
management industry.”

Those industry needs have changed 
significantly in recent decades. 
Norwood, a 30-year industry veteran, 
recalls a time when the “predominant 
training was selling skills and ways to go 
acquire clients.” By contrast, “today in 
our firms we are looking for a different 
type of advisor who has critical skills in 

understanding asset management.”

Asset managers today are confronted 
with new challenges ranging from asset 
complexity to tax changes and the rise 
of social media and social investing 
platforms and trends.

“Now a financial advisor has to know a 

lot more,” Rao said. “They have to know 
about law, wills, trusts, estates, legacy 
planning, health, philanthropy, ESG 
investing, and also global investing and 
taxation."

“So the industry is looking for people 
with what I call domain expertise, who 
know in great detail about these various 

“Now a financial advisor has to know a 
lot more. They have to know about law, 
wills, trusts, estates, legacy planning, 
health, philanthropy, ESG investing, and 
also global investing and taxation.”

RAMESH RAO, professor of banking and finance, University of Texas at 
Austin’s McCombs School of Business

things.”

Greg Van Wyk, executive vice 
president of Austin Asset, said that 
“the demand of what clients throw at 
us today just requires a higher caliber 
person from the get-go than it used 
to.” It can take three to four years to 
train up a new hire, he added. 

Relationships and soft skills still 
matter within the industry, Rao 
noted, but clients want not just a 
“nice person” but someone who can 
answer questions. “We’re counselors 
with calculators, therapists with 
spreadsheets,” Van Wyk said.

Dan Kraus, co-founder and co-
managing partner of Austin Private 
Wealth, recently hired a McCombs 
student for the first time. He said that 
the skillset required in the industry 
today is “much broader than the 
fundamentals of 30 years ago.”

“So even the top financial planning 
programs in the country don’t have 
the breadth that we actually need. 
That’s what’s exciting about this 
program.”

Within the minor, McCombs is 
offering a diverse set of courses to 
try to impart the kind of “breadth” 
of knowledge that asset managers 
say they are looking for in their hires. 
For instance, the elective offerings 
include courses on wills and trusts, 
theories of persuasion, digital 
consumer behavior and property-
liability risk management. 

The Wealth Management Center 
will also help connect students 
to internships and research 
opportunities, organize public 
lectures and offer financial literacy 
workshops. 

Several Austin asset managers 
are supporting the new McCombs 
program financially, as is the Charles 
Schwab Foundation, which donated 
a financial planning lab and a 
conference room.

These supporters are hoping that 
by raising the profile of wealth 
management on campus, the new 
center will help the industry not 
only to close the skills gap but also 
overcome the twin challenges of an 
aging workforce and a relative lack of 
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“We’re counselors 
with calculators, 
therapists with 
spreadsheets. ”

GREG VAN WYK, executive vice 
president, Austin Asset

Ramesh K.S. Rao is the 
McDermott Centennial Professor 
of Banking and Finance at the 
McCombs School of Business. 
His research interests include 
asset pricing, informational 
asymmetry, and the interface 
between finance and both 
marketing and operations 
management. He currently 
serves as Director of the 
McCombs Wealth Management 
Center. 

Dr. Rao has consulted for 
Federal Home Loan Banks, 
Intel Corporation, Burlington 
Northern, Deutche Bank 
and Fidelity Investments. He 
has served on the Boards of 
Directors of companies and has 
testified as an expert witness in 
the Federal Bankruptcy Courts.

DR. RAMESH K.S. 
RAO
McDermott Professor 
of Banking/Finance, 
McCombs School of 
Business; Director, 
McCombs Wealth 
Management Center

Greg Van Wyk, CFP, serves 
as Executive Vice President/ 
Principal at Austin Asset where 
he has helped in building 
a tremendous team of CFP 
Professionals over the last 
20-plus years. He has a deep 
history with the fee-only wealth 
management industry including 
serving with the National 
Association of Personal Financial 
Advisors (NAPFA) in many 
regional and national capacities 
over the years. He served as 
an Adjunct Instructor for the 
University of Texas at Austin’s 
Financial Planning Certificate 
Program from 2004-2015 and 
has been a volunteer, supporter, 
and Board Member to Any Baby 
Can over the last decade. 

GREG VAN WYK, 
CFP
Executive Vice President/ 
Principal
Austin Asset

Dan Kraus has more than 27 
years of financial services 
experience. Prior to his current 
role, Dan held numerous 
positions in both trading and 
marketing at Fidelity Investments 
and American Express. Wanting 
to leave corporate America and 
pursue an entrepreneurial path, 
Dan and his wife Rochelle moved 
from New York City to Austin in 
2004. It was there that he met 
Raoul Celerier. Together, they 
founded Austin Private Wealth.

He is a past-chair and longtime 
board member of Shalom Austin, 
the umbrella organization for 
the Jewish community of Austin 
and Central Texas. Dan was a 
founding member of the Shalom 
Austin Jewish Foundation.

DAN KRAUS, MBA, 
CFP, CRPC, APMA
Co-Managing Partner
Austin Private Wealth

Russ Norwood is the CEO 
and Founder of Venturi 
Private Wealth and Venturi 
Investment Partners. Venturi 
is an independent private 
wealth management firm 
and multifamily office with 28 
team members and offices 
in Austin and Oklahoma City.  
The majority of Venturi clients 
are first generation wealth 
creators that have created 
their wealth as successful 
entrepreneurs and public 
company executives. The firm 
mission is to turn new money 
into long-term, generational 
wealth for the benefit of clients, 
their families and society with an 
innovative approach to wealth 
management.

RUSS NORWOOD
CEO and Founder
Venturi Private Wealth 
and Venturi Investment 
Partners
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THE VISION

Texas McCombs’ brand value and national stature give it a unique position 
to facilitate the evolution of the Wealth Management industry and to make a 
significant contribution to students, employers, the profession and academic 
researchers. We aim to connect the academic community with the Wealth 
Management industry, creating a unique opportunity to train the next generation 
of Wealth Management professionals, lead cutting-edge research in the field and 
convene a forum for Wealth Management professionals to network and innovate 
alongside faculty.

EVOLVING LANDSCAPE

The wealth management industry is rapidly evolving in response to changing 
demographics, technology, investment in innovation and the increasing demand 
for financial planning advice and services. 

THE WEALTH MANAGEMENT CENTER AT McCOMBS

The Wealth Management Center will focus on educating students, building 
partnerships with industry, leading academic and applied research and 
facilitating community outreach. These four areas, housed within a top-ranked 
business school, will bridge the academic community and industry partners and 
change the way the world invests in its financial future.

SUPPORTERS

PROUD SUPPORTERS OF THE
McCOMBS WEALTH  

MANAGEMENT CENTER

diversity. 

Compared to the general population, 
financial advisors are disproportionality 
white and male. That can make it 
difficult for firms to connect with female 
clients and racial minorities, who make 
up a growing part of the client base. The 
average age of financial advisors in the 
U.S. is about 55, according to a study by 
J.D. Power, and one-fifth are 65 or older.

Few advisors are younger than 40 — just 
11%, according to J.D. Power — even as 
millennials are poised to inherit trillions 
from their baby boomer parents over 
the next few decades. This demographic 
change presents both an opportunity 
and a challenge to financial advisors, 
who will have to find fresh ways to 
stay relevant and connect to younger 
generations as wealth is handed down.

One possible selling point for the 
industry is what Norwood calls “time 
alpha” — the time-saving and lifestyle 
benefits of working with an advisor, 
as distinct from the financial benefits. 
“Most people want time back. They’re 
busy, and if they’re going to pay for 
the services of an advisor, they want 
to gain more than just returns on the 
bottom line," he said. "They also want 
to leverage time. Because it’s about life 
experience.”

That stands out in an age of distraction, 
frenetic social investing and the real fear 
of missing out, or "FOMO."

“The phone is buzzing from that second 
generation today. FOMO is huge right 
now,” Van Wyk said.

“We’re context providers at the end 
of the day,” Kraus said. The rise of 
cryptocurrencies as a new asset class, 
for example, “is a new phenomenon 
but it’s also a very old phenomenon,” he 
said.

Kraus said he wants students to see 
wealth management as a service 
profession, a “noble profession, a worthy 
profession that’s helping people.” 

He noted that his firm, Austin Private 
Wealth, is a “fee-only fiduciary” — as 
are Venturi Wealth and Austin Asset — 
which means that these companies have 
a responsibility to act in their clients' 
best interests. They do not accept 
commissions based on the sales of 
certain financial products. “The fee-only 
fiduciary movement is relatively new — 

it’s 15 or 20 years old,” he said. 

Kraus and other executives describe 
wealth management as a demanding 
profession, but they contrast it with an 
ultra-intense Wall Street career. Van Wyk 
commented, “For the last 20 years I’ve 
gotten to raise a family, I’ve gotten to 
coach every team our kid plays on — I 
haven’t left life aside. In certain other 
professions, I gather you have to give up 
a lot more of yourself to be a part of that 
career track.”

“We work really hard but we want 
to model a lifestyle and a handle on 
ourselves in a way that others want to 
emulate. So we think work-life balance is 
really important to sustain this.”

The Wealth Management Center at 
the McCombs School of Business at 
the University of Texas at Austin will 
focus on educating students, building 
partnerships with industry, leading 
academic and applied research and 
facilitating community outreach. 
These four areas, housed within a top-
ranked business school, will bridge 
the academic community and industry 
partners and change the way the world 
invests in its financial future.
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“Most people want time back. They’re 
busy, and if they’re going to pay for the 
services of an advisor, they want to gain 
more than just returns on the bottom 
line. ”

RUSS NORWOOD, CEO and Founder, Venturi Private Wealth
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Dan Kraus, below, co-founder and co-managing 
partner of Austin Private Wealth, said of the 
Wealth Management Center at McCombs: “The top 
financial planning programs in the country don’t 
have the breadth that we actually need. That’s 
what’s exciting about this program.”

ARNOLD WELLS / ABJ


