




When we announced the launch of 
the inaugural Indian Family Office 
Benchmarking Study in 2023, our 
expectations were limited: to provide 
reference data for a community that 
had largely existed in stealth. Today, 
as we introduce the 2026 version, I 
cannot help but sense the progress 
we have made. This benchmarking 
study is more than a compendium of 
data: it is a celebration of the family 
office community's collaborative 
nature. These pages reflect the 
collective achievements, experiences 
and insights of family office principals, 
professionals, industry experts and 
thought leaders who have shared 
their time and knowledge.

India's family office ecosystem has 
come a long way in the past decade. 
Gone are the days of a few ad hoc 
offices; they have evolved into an 
ecosystem of 300+ Single Family 
Offices and that adaptively balance 
tradition and innovation, and the 
preservation and activation of wealth. 
India is at an inflection point: a new 
billionaire emerges every three days, 
Gen-Z heirs are redefining the 
playbook, and an estimated USD 1.3- 
1.5 trillion in assets will change hands 
over the next decade. The insights in 
this study were always relevant.

In 2026, we went far beyond the 
numbers and added a qualitative 
paper trail to go along with the assets 
under management and allocation 
strategy metrics. We mapped how the 
governance, family engagement, and 
purpose of family capital have 
evolved. We investigated how 
families are reconciling tradition 
and innovation, succession and 
next-gen readiness, and how they 
are incorporating technology, 
specifically artificial intelligence. 
Our study includes ten key topic 
areas: Landscape; Structures & 
Operating Models; Economics of 

a Family Office; Governance; 
Talent, Authority &
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Aditya Gadge
Founder & CEO
Priwexus

and create enterprises that endure, where 
money compounds and so does togetherness.

"shirtsleeves to shirtsleeves
in three generations" 
"shirtsleeves to shirtsleeves
in three generations" 

Capacity; Investments; Next Generation; Technology & AI; Regulation & Tax; External Partners. 
Our study reflects the diversity across the entirety of the ecosystem: Single Family Offices, 
Multi-Family Offices, Embedded Family Offices, Virtual Family Offices as well as Specialized 
Family Offices. No matter whether you are a family principal scrutinising service delivery models, 
a CIO analysing the adoption of technology or a next-gen member gearing up for your job, this 
report will be an indispensable strategic tool.

It will provide a reliable framework for measuring your own performance against your peers, 
comparing costs, investment and team structure against the industry in one go. It will give you 
validation that you are on the right track, or it will put a definitive pin to that.

This journey started over a decade ago when we pioneered India’s first ever family office 
conference in 2013. Over the years, Priwexus has awoken to become the leading community for 
Indian family offices, bringing together, empowering, and celebrating this ecosystem. We 
remain committed to one simple mission: supporting as many business families as possible to 
grow their business while keeping their families in harmony.

On behalf of all of us at Priwexus, I would like to 
extend our sincere appreciation to all the 
families, professionals, and specialists who took 
part in this study. Your candor, energy and 
commitment to the family office community 
have made this collaborative effort a reality. I 
hope that this report will stir conversation, drive 
innovation, and enable family offices to upscale 
in a constantly evolving financial environment.

As we look ahead, I am hopeful about Indian 
family offices. If India is to be a Viksit Bharat in 
2047, family offices will be a key pillar. I hope that 
Indian family offices refuse the old saying
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At BugleRock Capital, we believe enduring wealth deserves more 
than access – it deserves stewardship. The best family offices are 
learning institutions: they ask hard questions, seek perspective 
beyond their own circle, and use it to separate what is 
fashionable from what is truly effective. Benchmarking sharpens 
advisors too, keeping standards high and advice relevant.

That is what makes this initiative with Priwexus so important. 
Priwexus has built a distinctive platform for ultra-high-net-worth 
families and single-family offices, focused on peer learning and 
ecosystem building. 

The Family Office Benchmarking Study 2026 arrives as global 
wealth hubs grow more interconnected yet remain meaningfully 

different – institutionalisation in Mumbai and Bengaluru, cross-border governance in Singapore, and 
private-market and talent questions in New York, London and Hong Kong. 

We hope this study becomes more than a report – a tool for reflection, calibration and action, offering 
perspective to principals, validation and challenge to family office leaders, and a higher bar for the 
ecosystem. Above all, we hope it reinforces what we believe deeply at BugleRock: great family offices 
are not defined only by the wealth they oversee, but by the standards they choose to uphold.

We are proud to support this effort with Priwexus, and grateful to the families, principals, CIOs, CEOs 
and professionals whose participation makes this benchmark meaningful. As family capital grows 
more global and consequential, thoughtful benchmarking matters more than ever.

Co-Founder & CEO, BugleRock CapitalManoj Shenoy

Not very long ago, wealth management for many business 
families was largely centred around the family business itself. 
Today, the conversation has expanded significantly—from 
wealth creation to wealth stewardship—encompassing 
investments, governance, succession planning, philanthropy, risk 
management, and legacy building. As family offices become 
increasingly sophisticated in managing these responsibilities, 
access to reliable insights and shared learning has assumed 
greater importance. While every family and every family office is 
unique, understanding how peers are approaching similar 
opportunities and challenges can provide valuable perspective.

This Benchmarking Study is designed to offer precisely that. It 
presents a comprehensive view of the priorities, practices, and 
evolving thinking of family offices across India. At a time when many families are balancing 
entrepreneurial ambition with institutionalisation, and preparing for intergenerational transitions 
while preserving family values, benchmarking serves as a useful tool for reflection and informed 
decision-making.

We congratulate Priwexus for undertaking this important initiative and thank the participating families 
and professionals for their openness in sharing their experiences. Their collective contribution has 
created a valuable resource for the broader family office ecosystem.

Founder & CEO, AurtusVishal Gada
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As the Associate Director of the BVI Hong Kong Office and lead 
for our engagement with India, I am delighted that BVI Finance 
has chosen to partner with Priwexus for the Indian Family 
Office Benchmarking Study 2026.

This collaboration is a natural extension of our commitment to 
India, a market we view not just as a key economic partner, 
but as a vital part of a global growth story. We have spent 
years engaging with Indian regulators and industry leaders, 
listening to the ambitions of the country's family offices. As 
family offices in India professionalize and increasingly look to 
globalize their investments, they require flexible, credible, and 
internationally connected structures.

The BVI has the professional ecosystem, regulatory strength, and decades of experience to 
support that journey.

By partnering with Priwexus on this landmark study, we aim to contribute to the critical 
conversation on governance and wealth creation within the Indian ecosystem, reinforcing our 
shared goal of building a lasting and enduring partnership for the future.

Associate Director, BVI Hong Kong OfficeSiobhan Flax

We, at Cyril Amarchand Mangaldas, are thrilled to partner with 
Priwexus for its Indian Family Office Benchmarking Study 2026. 
Building on their excellent research and market analysis since 
the report’s inaugural edition in 2023, this 2026 report serves 
as an excellent barometer for recent trends and issues 
affecting Family Offices in India.

As someone deeply entrenched in India’s Family Office 
ecosystem, this report helps present a detailed, data backed 
view on the dynamic forces shaping this industry. It is often 
said that if you have seen an Indian Family Office, you have 
seen just one Indian Family Office! Given the diversity in 
structure choice, interconnection with the underlying family 
business, involvement mix between the next generation and 

professionals, compensation structures, and the mix of direct versus club deals, each Family 
Office is unique and warrants deeper study. This report helps bring the underlying similarities and 
unique differences across these Family Offices to light.

This report will now help them establish an objective reference point of trends and structures, 
serving as a ‘bible’ of Indian Family Office structures to help them arrive at their own unique 
blend. Likewise, for us as trusted advisors, this report helps us deeply understand the range of 
structures and trends across the board, and makes us better advisors to our clients. We extend 
our thanks and gratitude to everyone who played a role in bringing this report to life.

Co-Head, Private Clients & Head,
International Business, Cyril Amarchand Mangaldas
Rishabh Shroff
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B E S P O K E

W E A L T H  &  A S S E T  M A N A G E M E N T

F O R  F A M I L I E S  W H O  T H I N K  I N  G E N E R A T I O N S

Fortunes are
counted.
Legacies are
continued.
True wealth is measured in what it makes possible for
the family that built it, and those who inherit its
promise.

BugleRock Capital brings the discretion of traditional
private banking to bespoke portfolio construction, family
o ce counsel and multi-generational planning, through
one relationship built to last.

Private Wealth
Mutual funds, fixed income,
PMS and AIFs

Family O ce
Born as a single family
office, now serving many

Asset Management
Value, special situa ons
and growth por olios

Beyond Borders
Singapore and global
advisory

BugleRock Capital Pvt. Ltd.
Bangalore  ·  Mumbai  ·  Chennai  ·  Hyderabad  ·  Delhi  ·  Mangalore  ·  Coimbatore  ·  Singapore

www.buglerock.asia | helpdesk@buglerock.asia

F O C U S E D  O N

Investments in the securi es market are subject to market risks. Read all the related documents carefully before inves ng. For
more informa on, please visit www.buglerock.asia.



The survey covers ten critical areas of inquiry:

Research Framework

About Priwexus's Indian Family Office
Benchmarking Study 2026

Objective

The Indian Family Office Benchmarking Study 2026 is Priwexus's annual flagship knowledge 
initiative. This comprehensive study represents the collective voice of India's most prominent 
UHNW families and sophisticated Single Family Offices (SFOs), capturing not just quantitative 
metrics of assets under management and allocation strategies, but also the qualitative shifts in 
governance, family engagement, and the very purpose of family capital.

The objective of this annual initiative remains steadfast: to provide family principals and their 
leadership teams with a robust framework for benchmarking their own performance against 
their peers. Whether evaluating service delivery models, assessing technology adoption, or 
understanding how leading families approach succession and next-gen readiness, the report 
aims to be an indispensable strategic tool for the family office community.

The insights encapsulated within the report result from the collective 
wisdom, experiences, and contributions of family office principals, 
professionals, industry experts, and thought leaders who generously 
shared their time and expertise.

Area
Family Office Landscape

Legal and operational models

Background, structures & trends

Economics of a Family Office

Asset allocation and portfolio construction

Governance in Practice

Cost structures and efficiency

Talent, Authority & Capacity Staffing and professional development

Investments

Succession and wealth transferNext Generation

Technology adoption in operationsTechnology & AI

Regulation & Tax & Cross-Border

External Partners

Navigating global economic uncertainties

Partners and service providers

Structures & Operating Models

Decision-making frameworks and
family engagement

Focus
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Who Answered for the Family

Type

The 2026 study draws on the views of 130 ultra-high-net-worth Indian families. They range from 
long-established business dynasties and dedicated family offices to first-generation founders 
and highly successful professionals who are building family wealth structures for the first time. 
The responses span three generations, more than 12 cities and every major sector of the Indian 
economy.

130
UHNW families engaged
through the survey and
interviews

36
in-depth interviews
with principals and
family office heads

12+
Cities across India and
the global Indian
diaspora

28%
of respondents are
women family members
or leaders

28 22%

26 20%

24 18%

22 17%

14 11%

10 8%

6 5%

Single Family Offices
Dedicated offices serving one family

Large Family Enterprises
Promoter families of listed and unlisted groups

Family Investment Offices
Investment-led offices, often inside the group

First-Generation Entrepreneurs
Self-made founders of established businesses

Wealthy Professionals
Senior CXOs, doctors, lawyers, bankers, consultants

New-Economy Founders
Startup founders after IPOs, exits or secondaries

Global Indian Families
NRI families based in Dubai, Singapore, London

130
respondents

Next-generation members
Principals / patriarchs / matriarchs

Family office CEO, CIO, CFO
Trusted family advisors

38%
31%

23%
8%

Respondents
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Assets Under Management

Generation in Control

How we engaged Reading the data

Primary Source of Wealth

Geographic Spread

24% 16% 15% 14% 11% 10% 10%

Manufacturing & industrials Technology & new economy

Financial services Real estate & infrastructure Consumer & retail
Pharma & healthcare Professional services

26% 29% 28%
17%

US$30–100M US$100–250M US$250M–1B Above US$1B

1st generation 2nd generation 3rd generation +

Mumbai
Delhi NCR
Bengaluru
Ahmedabad & Gujarat
Chennai & Hyderabad
Pune, Kolkata & Other
Overseas (Dubai, Singapore, London)

35%

22%

11%

9%

9%

8%

5%

A structured online survey ran from July 
to September 2026, followed by
confidential one-to-one interviews. All 
responses are anonymised and reported
only in aggregate.

Percentages are based on 130 families unless 
stated otherwise. The number
answering each question may vary, and 
percentages are rounded, so totals may not
equal 100%.
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T A X  ·  T R A N S A C T I O N S  ·  R E G U L A T O R Y

We don’ t  just  show  the path f or w ar d.We don’ t  just  show  the path f or w ar d.
We w alk  it  w ith y ou.We w alk  it  w ith y ou.

Research-led Advisory.
Ex pert ly  Implemented.
Aurtus is a full-service tax,  transaction and regulatory advisory firm that provides practical,  well-researched

solutions to complex tax,  transaction, and regulatory challenges for Indian and multinational clients.  The firm
combines deep technical expertise with a commercially focused, risk-balanced approach.

A R E A S  O F  P R A C T I C E

Transaction Structuring, M&A &
Corporate Restructuring

Corporate Tax Advisory &
Compliance

International Tax

Transfer Pricing

GST Advisory, Assessment &
Compliance

Customs, Foreign Trade Policy &
Government Incentives

Dispute Resolution & Policy
Advocacy

Regulatory & Allied Laws Advisory

Funds & FPI Advisory & Compliance

GIFT IFSC Advisory & Set-up
Assistance

India Entry Advisory

Succession Planning, Family
Governance & Family Office
Structuring

IPO Advisory

MUMBA I ·  D E LHI NCR ·  A HME D A BA D  ·  G IFT  CIT Y www. aurtus. com connect@aurtus. com
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The Indian Family Office Benchmarking Study 2026 is the  edi on of Priwexus's flagship research. It helps family principals
and their teams benchmark themselves against peers, on hard numbers such as assets, alloca on and costs, and on how families govern,
involve the next genera on and define the purpose of family capital. This edi on more than doubles the sample of the 2023 study and
combines a structured survey with in-depth interviews.

UHNW families took part through the
survey and interviews

2023 edition: 58 families

confiden al one-to-one
interviews
2023 edition: 20 interviews

research areas, one chapter
each
AI chapter new in 2026

2026 fieldwork across 12+
ci es and the diaspora

A hybrid of survey breadth and interview depth

Ten areas of inquiry, each covered in its own chapter

The Indian Family Office Landscape
Loca on, age, size and the shape of the market

Structures & Opera ng Models
Legal forms, set-up choices and opera ng models

The Economics of Running a Family Office
Cost structures, budgets and efficiency

Governance in Prac ce
Decision-making, family councils and oversight

Talent, Authority & Organisa onal Capacity
Teams, pay, delega on and key roles

Investments, Private Markets & Liquidity
Asset alloca on, private markets and liquidity planning

Next Genera on
Succession, wealth transfer and next-gen readiness

Technology, AI & Opera onal Resilience NEW IN 2026

Tech stack, AI adop on and cyber readiness

Regula on, Tax & Cross-Border Structuring
Compliance, tax and GIFT City, Singapore and Dubai

External Partners & Services 
Providers used, service gaps and fee transparency

The study is open to Indian ultra-high-net-worth families with investable
assets of US$30 million or more, in India or abroad. Each family counts once,
and one person answers on its behalf. Families fall into seven categories:

Single Family Offices Large Family Enterprises

Family Investment Offices First-Genera on Entrepreneurs

Wealthy Professionals New-Economy Founders Global Indian Families

Next-genera on members 38%

Principals, patriarchs and matriarchs 31%

Family office CEOs, CIOs and CFOs 23%

Trusted family advisors 8%

Edi on Families Interviews

2023 58 20

2026 130 36

Growth 2.2× 1.8×

Online survey
Standardised ques ons make
answers comparable across families
and against 2023.

Interviews
With principals and family office
heads. Quotes are used without
a ribu on.

The full respondent profile, including category, genera on, wealth band, sector
and city, is on the Respondents page.

Design
Ques ons were reviewed with
principals and advisors. Core 2023
ques ons were kept to track trends,
and new ques ons on technology
and AI were added.

Online Survey
A structured, confiden al survey
ran from July to September 2026,
collec ng comparable data from
130 UHNW families.

Interviews
36 one-to-one interviews with
principals and family office heads
added the context and reasoning a
survey cannot capture.

Analysis
Responses were cleaned, checked
for consistency and anonymised,
then analysed for the full sample
and key cohorts.

All responses are anonymised and
reported only in aggregate. No family,
individual or firm is named without
consent.

Percentages are based on 130 families
unless a chart shows a different base (n).
Figures are rounded, so totals may not
equal 100%.

2023 vs 2026 comparisons cover only
ques ons asked in both edi ons.
Because the samples differ, treat them
as direc onal.

Par cipants were invited through
Priwexus's network and partners, and
answers are self-reported. Results
reflect par cipa ng families, not all
Indian families.

A B O U T  T H E  S T U D Y

Methodology
second





Chapter 1
The Indian Family Office
Landscape



C H A P T E R  0 1

The Indian Family Office Landscape
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C H A P T E R  0 1  ·  T H E  I N D I A N  F A M I L Y  O F F I C E  L A N D S C A P E
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Yes, 100% owned 17% Yes, majority owned 47%

Yes, minority owned 14% No, exited or sold 22%

I N S I G H T

The business remains the anchor. 78% s ll own it, 47% with majority
control. The 22% who exited tend to run investment-first offices.

Base: 130 families. Percentages are rounded and may not total 100%.

s ll hold the original business

Mumbai remains the capital of family wealth. 35% of families are based there and 57% in Mumbai or Delhi NCR, while Bengaluru
is the fastest-growing hub.

Complexity is mul -genera onal. 46% of offices serve three or more genera ons, which makes governance, communica on and
succession planning central to the role.

The market is young and formalising. 49% have run in their current form for under five years, a sign that families are
professionalising how they manage wealth.

New sources of wealth are rising. Manufacturing s ll leads (24%), but technology and financial services together make up 31%,
bringing new founder-led offices.

The family business is s ll the anchor. 78% retain the original business and 64% keep majority control. The 22% who have exited
typically run investment-first offices.

Amol Sathe  ·  CIO, Mephezalea

Mephezalea began as the Thermax promoters' family office - built around one family's 
legacy, one family's balance sheet, one family's timeline. Over time, we realised that the 
discipline we had built - the governance, the investment rigour, the long-term orientation, 
the geographical diversification - was something other families were looking for. That is how 
a single family office became a multi-family office. Not by design, but by demand.



Chapter 2
Structures & 
Operating Models



C H A P T E R  0 2

Structures & Operating Models
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Stage 3 - 5
stage



Segmenting family offices by evolution stage

1 EMERGING

Focus: Structure & Governance Basics

Define operating model
Basic governance
Investment discipline
Family-office separation

2 PROFESSIONALIZING

Focus: Institutionalization, Talent & Technology

Formal investment policy
Talent & controls
Technology and reporting
Risk management

3 INSTITUTIONALIZED

Focus: Multi-generational Governance & Global Structuring

Family constitution
Succession & continuity
Global entities & tax
Professional board oversight

Indicative segmentation framework; age and wealth bands are not universal maturity criteria.
From foundational structure to multi-generational stewardship

Priwexus Family Office Maturity Model

IFBS 2026 | 19

C H A P T E R  0 2  ·  S T R U C T U R E S  &  O P E R A T I N G  M O D E L S
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C H A P T E R  0 2  ·  S T R U C T U R E S  &  O P E R A T I N G  M O D E L S

The Family Office Decision Matrix
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C H A P T E R  0 2  ·  S T R U C T U R E S  &  O P E R A T I N G  M O D E L S

Reading the Matrix

62



C H A P T E R  0 2  ·  S T R U C T U R E S  &  O P E R A T I N G  M O D E L S

The Family Office Blueprint
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Chapter 3
The Economics of
Running a Family Office 



C H A P T E R  0 3

The Economics of Running a Family Office 
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C H A P T E R  0 3  ·  T H E  E C O N O M I C S  O F  R U N N I N G  A  F A M I L Y  O F F I C E  
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The Full Cost of Running a
Single Family Office
A comprehensive cost map: internal delivery, external specialists and resources paid for elsewhere.



Chapter 4
Governance in Practice



C H A P T E R  0 4

Governance in Practice
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C H A P T E R  0 4  ·  G O V E R N A N C E  I N  P R A C T I C E
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Chapter 5
Talent, Authority &
Organisational Capacity



C H A P T E R  0 5

Talent, Authority & Organisational
Capacity
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C H A P T E R  0 5  ·  T A L E N T ,  A U T H O R I T Y  &  O R G A N I S A T I O N A L  C A P A C I T Y
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F R A M E W O R K  ·  R O L E  D E S I G N

Role, Responsibility & Authority
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Employment formalisa on records the rela onship. A separate mandate defines what the role may decide.

F R O M  T H E  S U R V E Y
have formal agreements
for some or all execu ves

let professionals act within
wri en limits

s ll send most or every
ma er to the principal

R E C O R D S  T H E
R E L AT I O N S H I P

D E F I N E S  W H AT  T H E  R O L E  M AY  D E C I D E

Ro l e  /  t y p e Fo r m a l i s a t i o n C o r e  r e s p o n s i b i l i t y D e l e g a t e d  a u t h o r i t y Re s e r v e d  /  e s c a l a t e d

Owner, board or trustee

34% s ll route most or all ma ers
to the principal

Owner, board or trustee
mandate; not necessarily
employment

Purpose, policy, budget and
execu ve oversight

Exercises powers in the relevant
legal capacity; approves delega on

Cannot bypass other en es'
required approvals

Employee

77% have formal execu ve
agreements

Employment terms + role
descrip on + delega on
schedule

Coordinate delivery, people,
budget and advisers

Opera ng commitments within
budget and a wri en limit

Above-limit or unbudgeted
ma ers; own pay; policy changes

Employee or mandated provider

18% use a non-family CIO

Employment / engagement
+ investment mandate +
conflicts rules

Research, alloca on
proposals and por olio
oversight

Investment decisions only within
wri en asset, exposure and
transac on limits

New asset classes, managers,
direct deals or excep ons as
reserved

Employee or outsourced

29% face persistent repor ng
bo lenecks

Employment / engagement
+ control du es + separate
bank mandate

Books, cash forecasts,
financial controls and tax
coordina on

Budgeted finance spend within
limit; implements approved cash
policy

Borrowing, guarantees,
distribu ons and material write-
offs

Employee

22% see technology as the top
budget pressure

Employment terms +
process ownership + system
permissions

Technology, vendors,
payment workflow and
con nuity

Approved vendor commitments
within limit; process administra on

Sensi ve-data excep ons,
material contracts and control
overrides

Employee or outsourced

52% run philanthropy through
their own office

Employment / engagement
+ scope + confiden ality

Family administra on,
educa on and philanthropy
coordina on

Service expenditure within
approved budget and limit

Family distribu ons, beneficiary
changes and dona ons beyond
mandate

Employee

Employment terms +
procedures + access
permissions

Prepare, check, record and
reconcile assigned work

No implied approval power; only
expressly assigned process steps

Unapproved transac ons,
discrepancies and suspicious
instruc ons

Contractor / firm

24% of office cost goes to outside
specialists

Engagement le er + scope
+ fees + access /
confiden ality terms

Provide defined specialist
work and advice

No signing, spending or discre on
without separate valid authority

Out-of-scope work, conflicts and
decisions retained by the office

D O C U M E N T  T H R E E  L I M I T S  S E P A R A T E LY

Opera ng
commitments

Investment exposure Payment release

Set role-specific rupee limits, aggrega on rules and alternates in a signed
delega on schedule; no universal limit is implied here.

C O N T R O L  R U L E

Prepare › Approve › Sign › Release money

Preparing a proposal, approving it, signing the document and releasing
money are dis nct acts. Use dual approval and independent beneficiary
verifica on; no self-approval or transac on-spli ng.



Chapter 6
Investments, Private Markets &
Liquidity



C H A P T E R  0 6

Investments, Private Markets & Liquidity
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C H A P T E R  0 6  ·  I N V E S T M E N T S ,  P R I V A T E  M A R K E T S  &  L I Q U I D I T Y

IFBS 2026 | 36



C H A P T E R  0 6  ·  I N V E S T M E N T S ,  P R I V A T E  M A R K E T S  &  L I Q U I D I T Y
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C H A P T E R  0 6  ·  S P E C I A L  F O C U S

Geopolitics and the Family Balance Sheet
How Indian families read a fractured world, and how they hedge it

I N T R O D U C T I O N

Setting the
Context

Wars, sanc ons, tariff ba les and a squeeze on crude and other natural resources have turned

geopoli cs from background noise into a balance-sheet risk. For Indian families the exposure is

double: once through the opera ng business, through import bills, export markets and supply

chains, and again through the por olio and the rupee. This sec on asks the 130 families how
seriously they take the risk, how they assess it and what they are doing about it.

How significant is geopolitical risk to your family's wealth over the next three years?
Single response · Base: 130 families

38% 44% 14% 4%

Very significant

38% · 50 families

Moderately
significant

44% · 57 families

Low

14% · 18 families

Not assessed

4% · 5 families

see geopoli cs as a significant risk to
family wealth

Which geopolitical risks concern you most?
Multiple responses allowed · Base: 130 families

A N S W E R  C H O I C E S S H A R E N O .

Crude oil and energy price shocks 61% 79

Tariffs and US–China trade tensions 54% 70

Rupee and US-dollar vola lity 45% 58

Regional conflicts, including the Middle East 41% 53

Supply-chain disrup on to the family business 38% 49

Sanc ons or capital controls on overseas assets 26% 34

State-linked cyber a acks 22% 29

worry most about crude and energy
shocks

G L O B A L  V I E W

The world agrees. 64% of family
offices worldwide name geopoli cs
as a major macro risk, and 55% name
trade policy and tariffs (J.P. Morgan,
2026).

How does your family assess geopolitical risk?
Single response · Base: 130 families

40% 31% 19% 10%

Informally, among
family members

40% · 52 families

Through bank or
adviser research

31% · 40 families

Standing item for
the investment
commi ee

19% · 25 families

Formal scenario
and stress tests

10% · 13 families

I N S I G H T

Concern without a method. Only 1 in
10 families tests the por olio and
the business against a defined shock.

Base: 130 families. Q02 allows mul ple responses, so totals exceed 100%.
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What have you done in the last  months to protect against geopolitical risk?
Multiple responses allowed · Base: 130 families

A N S W E R  C H O I C E S S H A R E N O .

Raised gold or precious metals 46% 60

Built a larger cash buffer 39% 51

Diversified overseas through LRS or GIFT City 31% 40

Hedged currency exposure 27% 35

Hedged commodi es in the business 21% 27

Reduced sector concentra on 14% 18

No specific ac on 22% 29

added gold, India's reflex hedge

G L O B A L  V I E W

A dis nctly Indian answer. Only 28%
of family offices worldwide hold any
gold, at an average of 0.9% of the
por olio (J.P. Morgan, 2026).

The Hedging Playbook Six levers · share of IFBS 2026 families already using each

Gold and real assets
A steady strategic alloca on, not a trade added gold

Cash bu er
12–24 months of family and business needs, held
liquid built one

Currency
Natural hedges in the business, forwards for known
ou lows hedge currency

Spreading across countries
LRS (up to US 250,000 per person a year), GIFT City
and Singapore structures diversified overseas

Business-level hedges
Commodity contracts, a second supplier, export-
market spread hedge commodi es

Governance
A yearly scenario review in the investment commi ee,
with pre-agreed triggers stress-test formally

Key Takeaways

Concern is near-universal. 82% see geopoli cs as a significant risk to family wealth; 38% call it very significant.

The business is the front line. Crude (61%), tariffs (54%) and supply chains (38%) hit the opera ng business before the por olio.

Assessment lags concern. 40% discuss it only informally; just 10% run formal scenario and stress tests.

Gold is India's reflex hedge. 46% added gold in the past year, while globally only 28% of family offices hold any gold at all.

Diversifica on is underused. Only 31% have spread assets overseas through LRS or GIFT City, and 22% have taken no specific ac on.

I N  T H E I R  W O R D S

We used to read geopolitics in the newspaper. Now it is on our investment committee agenda every
quarter. We ask one question: if crude goes to  dollars and the rupee falls %, what happens to the
business, and what happens to the family?

   

“

Global figures: J.P. Morgan Private Bank, 2026 Global Family Office Report (h ps://privatebank.jpmorgan.com/nam/en/insights/reports/2026-family-office-report). UBS reports that 60% of family offices plan to change
their asset alloca on in the next 12 months, with gold, infrastructure and emerging-market equi es set to gain (h ps://canadianfamilyoffices.com/fundamentals/new-ubs-global-family-office-report-finds-governance-
and-succession-gaps-and-a-broadening-investment-focus/). Base: 130 families; Q04 allows mul ple responses.

Nirali Solani  · CIO, Chona Family  Office
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The rankings flip. GIFT City scores highest for entry size, choice of vehicle and substance, yet has the lowest uptake. Singapore scores lowest but is used by more than twice as
many families. The advisor ecosystem and how the rules work in practice decide where families go, not the rules alone.
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Co-Head, Private Clients & Head, International Business, Cyril Amarchand Mangaldas
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The GIFT City Question
Family Offices Are 
Getting Wrong

GIFT City’s tax architecture rewards active financial 
services businesses but provides no clarity for tax 
exemptions to investors or family offices investing 
through Funds set up in IFSC.

There is a version of the GIFT City story that travels 
within family office circles - and which may not be 
quite accurate. It goes like this: set up or invest in a 
vehicle in India’s IFSC, enjoy a 20-year income tax 
holiday, hold a global portfolio in US dollars, and 
watch wealth compound free of Indian taxes. The 
structure being described is a passive investment 
holding entity or fund. GIFT City’s tax architecture for 
investment funds may not be built for that.

What the 20-Year Tax Holiday
Actually Covers

GIFT City’s 100% income tax 
exemption for 20 out of 25 years 
applies to income from approved 
business activity of the IFSC unit. 
Accordingly, the following entity types 
and their incomes clearly qualify for 
the holiday:

A family office investing offshore 
through a GIFT City fund primarily 
holds a diversified portfolio - earning 
capital gains on equities, interest on 
bonds, dividends from global 
investments - will find that most of 
this income may fall outside the tax 
holiday. This is because investment 
activities including through 
Alternative Investment Funds (AIFs) 
are typically neither considered as 
business activities nor subject to tax 
under the head “Profits and gains of 
business or profession”. In absence of 
the tax holiday, passive investment 
income earned by such GIFT City

Fund managers running 
IFSC-registered AIFs - management 
fees and carried interest from the 
business of fund management

IFSC banking units carrying out 
permitted banking operations

Aircraft and ship lessors transacting 
in foreign currency

Insurance intermediaries and other 
permitted IFSC financial service 
providersZeel Jambuwala,

Co-founder & Partner,
Aurtus
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entity / fund would be taxable at standard Indian rates either at the entity / fund level or in the 
hands of the investors but not be exempt.

While the above discussion is particularly relevant in the context of Indian family offices, it’s a 
different story when it comes to foreign family offices. AIFs or Family Investment Funds (FIFs) 
with all non-resident investors (except the fund manager / sponsor) registered as Category III 
AIFs in IFSC (Specified Funds) are eligible for tax exemption on income from global investments 
as well as gains on Indian investments except investment in shares of an Indian company 
under a different tax exemption regime, on par with making investment through any other 
commonly preferred jurisdiction like a Singapore or UAE.

Income Type Singapore DubaiGIFT City
IFSC — 20-yr holiday for income
from approved business activity Sec. 13O / 13U (MAS) Art. 17 + Art. 23 + (UAE CT)Family Office Context

Taxable

Fund management
income

Fees, Carried Interest,
Active operations

Capital gains
Listed equities, portfolio

assets

Dividend income
From global portfolio 

companies

Interest income
Fixed income, bonds,

lending

Std IT rates; Exempt for
Specified Funds except

from Indian shares

Taxable
Not covered by the 20-yr 

holiday; Exempt for
Specified Funds if from 

global investments (other 
than India); concessional 
tax rate for NR investors 

otherwise

Taxable
Not covered by the 20-yr 

holiday; Exempt for
Specified Funds if from 

global investments (other 
than India); concessional 
tax rate for NR investors 

otherwise

Exempt
Specified income from

designated investments
under 13O/13U

Exempt
Art. 23 participation 

exemption on qualifying 
stakes / Nil rate on 

qualifying incomes in 
Free Zone 

Exempt
Covered under 13O/13U
designated investment

basket

Art. 23 exemption on 
qualifying dividend 

receipts / Nil rate on 
qualifying incomes in 

Free Zone 

Exempt

Exempt
Included in designated 

investment basket 
under 13O/13U

Nil rate on qualifying 
incomes in Free Zone / 
Exemption for Qualified 

Investment Fund

Exempt

IFSC — 20-yr
holiday 

Partial
Fund income exempt;
fees taxable at entity

level

9% / 0% CT
Management fee & other 
qualifying incomes may 

be exempt. Corporate tax 
applicable for other 

entities

Income Tax Treatment: GIFT City vs Singapore vs Dubai
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Income Type GIFT City Singapore Dubai
IFSC — 20-yr holiday for income
from approved business activity

Sec. 13O / 13U (MAS) Art. 17 + Art. 23 + (UAE CT)Family Office Context

The contrast with Singapore and Dubai is structural, not accidental. Each regime has a different 
policy purpose. This becomes evident when seen in context of the original proposition behind 
GIFT City viz. onshoring the offshore. The intent of GIFT City was never to provide any benefit to 
Indian residents.

Provides tax exemption on ‘specified income’ from ‘designated investments’ for qualifying fund 
vehicles

Covers capital gains, dividends, and interest - not limited to business income

Fund vehicle is typically a Singapore-incorporated company or Variable Capital Company 
(VCC), managed by a MAS-licensed entity or a manager exempted by MAS from licensing 
requirement

Article 17 - Family Foundation Exemption: entity established to hold/invest assets for identified 
natural persons is treated as fiscally transparent, removing it from the UAE corporate tax net 
entirely

Article 23 - Participation Exemption: dividends and capital gains from qualifying shareholdings 
(5%+ equity stake held for 12+ months, where the participation is taxed at ≥9%) are fully exempt

Nil rate for Qualifying Activities of Free Zone Entities: Holding of shares and other securities for 
investment purposes (12+ months) qualifies as a qualifying activity eligible for Nil tax rate

Neither regime conditions its wealth management benefits on active financial services 
operations

Family holding &
succession

Estate planning vehicle

 No specific regime
No IFSC equivalent to 
Singapore SFO or UAE 

Family Foundation

 SFO / VCC
Section 13O/13U SFO; 

MAS-licensed / 
exempted manager 

required

Art. 17 Foundation
Fiscally transparent 

family holding; 
estate-planning friendly

Currency
denomination

USD / hard currency
holdings

USD / Freely
convertible currency

All IFSC transactions in 
freely convertible 
foreign currency

SGD / USD
Multi-currency; deep 

FX infrastructure

USD / AED
AED pegged to USD; no 
currency risk vs dollar

*Art. 23 Participation Exemption requires: ≥5% equity stake, held for ≥12 months, foreign entity subject to ≥9% tax 
in home jurisdiction. 

Singapore - Sections 13O and 13U (MAS):

Dubai - UAE Corporate Tax Law:

The genuine GIFT City opportunity for Indian family offices is more specific, and more 
compelling, than the oversimplified version:

What GIFT City Actually Delivers for Family Offices
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Active fund managers running an IFSC AIF: Management fees and carried interest constitute 
business income, making the full 20-year tax holiday applicable

Non-resident family members as Limited Partners (LPs) / Family Investment Fund of 
Non-resident family:
Specified Funds and their non-resident LPs / members are exempt from tax on income from 
global investments as well as capital gains from Indian investments (except shares) and also 
eligible for concessional rate in respect of Indian dividend and interest income without the need 
for relying on any tax treaties

The currency hedge is unconditional:
Any IFSC structure transacts in freely convertible foreign currency. INR’s structural depreciation 
of 3.4% to 4.5% annually and possibly higher in FY 2027 represents genuine implicit alpha from 
USD denomination, irrespective of which and how the income is taxed

Non-applicability of FEMA:
Foreign currency treasury management and lending operate outside standard FEMA domestic 
restrictions, making GIFT City a natural home for group treasury activity

Regulatory arbitrage for resident families:
While unlisted Indian entities are prohibited from making portfolio investments directly abroad 
under Indian exchange control regulations, the same is permitted in investment funds in GIFT 
IFSC to the extent of 50% of net-worth

A multi-jurisdiction architecture is quietly emerging amongst more sophisticated family offices 
which uses all three hubs as complementary layers: each doing what it's actually designed to do 
and thereby optimising on total portfolio returns. However, there is one final caution for families 
evaluating IFSC presence: IFSCA has issued penalty and cancellation orders through 2026 where 
entities lack genuine operational substance within GIFT City. Families planning IFSC structures 
must ensure that the structure is also supported by real presence - people, decision-making, 
and activity on the ground in GIFT City from Day 1.

Hub

GIFT City

Singapore

Dubai

Role in the Multi-Jurisdiction Architecture

IFSC AIF: management fees, carried interest, and active fund operations 
qualify for the 20-year tax holiday. USD denomination provides structural INR 
hedge. Suited to non-resident investors and India-focused allocators 
running genuine fund operations in GIFT City.

Active fund management & India-linked capital

Sections 13O/13U: capital gains, dividends, and interest fully exempt for 
qualifying fund vehicles. SFO / VCC structure for multi-generational wealth. 
40-year ecosystem, deep common law system. Gold standard for passive 
wealth preservation.

Long-horizon passive wealth & global treaty access

Family Foundation (Art. 17): fiscally transparent holding vehicle outside UAE 
corporate tax. Participation Exemption (Art. 23): qualifying dividends and 
capital gains exempt. Zero personal income tax. Golden Visa residency.

Principal holding, succession & tax-free residence



Chapter 10
External Partners & Services



IFBS 2026 | 57

C H A P T E R  1 0

External Partners & Services



IFBS 2026 | 58

C H A P T E R  1 0    E X T E R N A L  P A R T N E R S  &  S E R V I C E S



Note: Firms are grouped by their main service to family offices, and many work across several categories. The list is not complete, and inclusion is not an endorsement or ranking. Logos are
trademarks of their owners.

Indian Family Office Benchmarking Study 2026

Integrated wealth, structuring and repor ng for families Private wealth, asset management and alterna ves

Structuring, trusts, succession and dispute advisory Tax planning, audit, compliance and repor ng

Governance, family business and philanthropy advisory Fund administra on, trusteeship, concierge and lifestyle

Consolida on, repor ng and wealth-tech pla orms Learning, peer networks, research and events

A T  T H E  C E N T R E

8 categories · 48 providers

T H E  F A M I L Y  O F F I C E  E C O S Y S T E M

The Benchmark Setters

IFBS 2026 | 59



IFBS 2026 | 60

S P E C I A L  S E C T I O N    I N D I A  I N  A  G L O B A L  C O N T E X T

India vs the World
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T H E M E
I N D I A N  FA M I LY  O F F I C E S
IFBS  2026 · 130 UHNW famil ies

G L O B A L  ·  U B S
Global Family Office Report 2026

G L O B A L  ·  J . P.  M O R G A N
Global Family Office Report 2026

R E A D - A C R O S S

O P E R A T I O N S ,  C O S T  &  T E C H N O L O G Y

Running cost 57% spend 1% of AUM or less; 27% of
cost sits outside the office’s books

Not reported Average US 0.9M a year (up to
US 250M) rising to US 6.6M
(above US 1B)

Indian costs look lean but are
understated

External spend 24% of cost goes to outside advisory
and professional services

Not reported About 26% of cost goes to
external providers

Almost iden cal

Outsourcing 92% use accoun ng firms; 81% law
firms

Legal 75%, tax planning 59% and
cybersecurity 52% are mostly
outsourced

80% outsource part of the
por olio; 52% outsource legal

Specialists are bought in
everywhere

Technology &
cyber

12% run a proprietary pla orm; 41% are
exploring or pilo ng AI, 8% have
embedded it; 38% cite data security as
the main barrier

52% use external repor ng
so ware; 41% have cybersecurity
controls

Not reported Security worries slow adop on

Side by Side

Indian family offices (IFBS 2026) Global family offices

Investment commi ee
Global source: UBS

Governance framework / cons tu on
Global source: UBS

Succession plan in place
Global source: UBS

Next-gen educa on process
Global source: UBS

AI as an investment theme
Global source: UBS

Share of cost paid to external providers
Global source: J.P. Morgan

Key Takeaways

More India than the world. 78% of Indian por olios stay at home, against a 53%
North America share for global offices.

Credit-first, not PE-first. Private credit leads Indian interest at 58%, while private
debt is just 3% of global por olios.

The AI gap. 65% of global offices invest in or priori se AI, against 38% strong
interest in India.

Governance on paper trails. 31% of Indian families have a cons tu on, against
49% with a governance framework globally.

Succession is everyone’s problem. 28% in India, 35% at UBS and only 14% at J.P.
Morgan have a clear plan.

Lean, but not cheaper. External spend is 24% of cost in India versus 26%
globally, and a quarter of Indian costs sit off the books.

Notes and sources. Indian figures: Priwexus Indian Family Office Benchmarking Study 2026 (130 families, July–September 2026). Several Indian figures show the share of families interested in or using a prac ce, while
global alloca on figures show the share of por olio, so read them as direc onal comparisons, not like-for-like. UBS Global Family Office Report 2026, 307 family offices in 30+ markets, average net worth US 2.7B:
h ps://www.ubs.com/content/dam/assets/wm/sta c/gfo/global-family-office-report-en-2026.pdf · J.P. Morgan Private Bank 2026 Global Family Office Report, 333 single family offices in 30 countries, average net worth
US 1.6B: h ps://privatebank.jpmorgan.com/nam/en/insights/reports/2026-family-office-report and h ps://www.prnewswire.com/news-releases/jp-morgan-private-bank-releases-2026-global-family-office-report-
302676012.html · Share launched in the last five years: h ps://www.forbes.com/sites/carriemccabe/2026/02/12/how-family-offices-are-quietly-reshaping-global-inves ng/

48% 60%

31% 49%

28% 35%

24% 27%

38% 65%

24% 26%

S P E C I A L  S E C T I O N  �  I N D I A  I N  A  G L O B A L  C O N T E X T
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S E L F - A S S E S S M E N T

Benchmark Your Family Office

Answer honestly
Tick Yes, Partly or No for each prac ce as it
stands today, not as planned.

Score yourself
Yes scores 2, Partly 1 and No 0. The maximum is
24.

Compare with peers
The bar shows the share of IFBS 2026 families
who already have each prac ce in place.

P R A C T I C E P E E R S  W H O  D O  T H I S Y E S P A R T LY N O

G O V E R N A N C E

Do you have an investment policy statement in place?
Chapter 4 · Governance in Practice

52%

Do you have a wri en family cons tu on or charter?
Chapter 4 · Governance in Practice

31%

Do you have a succession plan for key family office roles?
Chapter 4 · Governance in Practice

28%

Do you have an agreed mechanism to resolve family conflict?
Chapter 4 · Governance in Practice

19%

P E O P L E  &  A U T H O R I T Y

Do professionals act within wri en, documented limits of authority?
Chapter 5 · Talent, Authority & Capacity

36%

Do you have the right team and specialist support today?
Chapter 5 · Talent, Authority & Capacity

18%

I N V E S T M E N T S  &  C O S T

Do you benchmark investment performance formally?
Chapter 6 · Investments & Private Markets

63%

Do you track costs paid by the opera ng business separately?
Chapter 3 · Economics of a Family Office

59%

N E X T  G E N E R A T I O N ,  T E C H N O L O G Y  &  C R O S S - B O R D E R

Do you run a structured next-genera on educa on programme?
Chapter 7 · Next Generation

24%

Are capital calls and distribu ons tracked on a system, not manually?
Chapter 8 · Technology, AI & Resilience

48%

Is there a documented plan if a family member changes tax residency?
Chapter 9 · Regulation, Tax & Cross-Border

14%

Do all providers disclose third-party commissions and referral fees?
Chapter 10 · External Partners & Services

22%

Your score
Add up your points and find your
stage on the Priwexus Family
Office Maturity Model.

E M E R G I N G

Set the basics first: an investment policy,
wri en authority limits and a clear
opera ng model.

P R O F E S S I O N A L I Z I N G

Formalise family governance, close
capability gaps and take costs and fees
fully into view.

I N S T I T U T I O N A L I Z E D

Stress-test succession, prepare the next
genera on and plan for cross-border
change.

Peer figures are the share of the 130 par cipa ng families with each prac ce fully in place, from the relevant chapter of this report. Q06 reflects families who say they fully have the right team. Q08 and Q10 are
derived from the share who do not track business-borne costs (41%) or who track capital calls manually (52%). Stages follow the Priwexus Family Office Maturity Model in Chapter 2. For a confiden al benchmarking
conversa on, contact Priwexus.
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S P O T L I G H T

A specialized family office is not a one-size-fits-all solution but a purpose-built entity designed 
to address a specific, high-priority objective. Instead of managing the full spectrum of wealth 
and lifestyle services, it concentrates resources and expertise on a single strategic goal. This 
model is ideal for families who may not have the scale to justify a full SFO but have a critical 
need that demands dedicated attention.

Understanding Specialized
Family Offices

Type Ideal ForFocus Area

Investment
Focused Office

Managing a complex portfolio of 
alternative investments—private equity, 

venture capital, hedge funds, real estate, 
and private credit.

Families whose primary concern is 
maximizing returns and managing a 
sophisticated investment strategy.

Philanthropy
Focused Office

Overseeing philanthropic foundations, 
grant-making, social impact investments, 

and the family's public legacy.

Families deeply committed to a 
specific cause or social mission.

Transition
Focused Office

Managing a major liquidity event—such 
as the sale of a core business—including 
tax structuring, wealth redistribution, and 

post-sale investment strategy.

Families approaching a significant 
financial transition.

Family Governance
Office

Designing and implementing family 
governance frameworks, constitutions, 
succession plans, and next-generation 

education.

Families where governance and 
succession are the primary concern.

Operating
Business Office

Dedicated solely to the management and 
oversight of a specific family operating 

business.

Families where a single, large, and 
complex operating business demands 

focused management attention.

Family Cohesion &
Lifestyle Office

Overseeing lifestyle management, family 
events, education, travel, concierge 

services, and other non-financial needs.

Families prioritizing family harmony, 
well-being, and coordinated lifestyle 

services.

Service Provider to
Other Families

A highly successful SFO that evolves into 
a specialized MFO, offering its unique 

expertise to other families.

Families whose office has developed a 
unique competency (e.g., GIFT City 

investments) and seeks to generate 
revenue or share expertise.



Cost-Effective: Avoids the significant overhead of a full-service SFO by employing a lean 
team focused on a specific goal.

Depth of Expertise: Allows the family to hire top-tier specialists in the chosen domain without 
needing to build a multi-disciplinary team.

Clear Objectives: Creates a single-minded focus on a strategic priority, avoiding the dilution 
of effort that can occur in a broad-scope office.

Scalability: Can be expanded over time as the family's wealth and needs grow, potentially 
evolving into a full SFO.

The Family Has a Single, Critical Priority: The family's most pressing need is not broad wealth 
management but, for example, managing a complex international investment portfolio or 
establishing a significant philanthropic foundation.

The Family is in Transition: The family is approaching a major liquidity event or preparing for 
a complex succession.

The Family Values Deep Expertise Over Breadth: The family is willing to outsource other 
wealth management functions to an external advisor or MFO while maintaining internal 
control over its core priority.

The Family's Wealth is Too Low for an SFO but Too Complex for a Standard MFO: The family's 
needs fall into a "sweet spot" where a specialized office provides a more tailored solution than 
an MFO, without the cost of a full SFO.

Key Advantages of a Specialized Office

When a Specialized Office Makes Sense



IFBS 2026 | 65

Summary and Key Takeaway

Your Situation RationaleLikely Structure

Single, Critical Priority
(e.g., Complex

Investments or Philanthropy)

Specialized Family Office

A lean, purpose-built structure 
focused on the specific objective. 

Provides deep expertise and avoids 
the overhead of a full SFO.

High Scale,
High Complexity

Justifies the cost of a dedicated team 
for control, customization, and 

seamless global integration.

Moderate Scale,
Moderate Complexity

Provides institutional infrastructure 
and professional management at a 

fraction of the cost of an SFO.

Lower Scale,
Low Complexity

A full family office is not economically 
justified; a good financial advisor 

provides adequate guidance.

High Complexity,
Moderate Scale

A lean internal team coordinates a 
network of external specialists, providing 

bespoke services for complex needs 
without SFO-level overhead.

This expanded matrix recognizes that families have diverse needs and objectives, and the 
optimal structure is one that aligns with their wealth, complexity, and strategic priorities. 
Periodic reassessment is recommended to ensure the chosen model continues to serve the 
family's long-term vision and legacy goals.

Single-Family Office (SFO)

Multi-Family Office (MFO)

Traditional Wealth 
Management or Advisor

Hybrid or Virtual Family 
Office



S P O T L I G H T

A micro family office unbundles these 
capabilities and assembles them according to 
the family’s needs. This model is particularly 
relevant to:

India’s family-office story is no longer limited to billion-dollar business families. As 
entrepreneurial wealth expands and younger founders begin to build meaningful liquidity, a 
new category is emerging: the micro family office. It is a lean, technology-enabled and 
professionally coordinated structure that gives families governance, reporting and investment 
discipline without the cost of building a large in-house institution.

India has 300+ family offices managing over US$30 billion, while the number of wealthy families 
is expected to rise substantially over the coming years. This growth creates a large segment of 
families who need family-office capabilities but may not yet need a fully staffed single-family 
office.

A lighter, smarter and more accessible model for emerging wealth in India
A micro family office is not defined only by the size of a family’s wealth. It is defined by its 
operating model: a small internal decision-making core supported by a trusted network of 
external specialists and technology.

It is best understood as a bridge between informal wealth 
management and a full-scale family office. The family 
gains structure and visibility without immediately taking 
on a large payroll, multiple departments and heavy fixed 
costs.

Micro Family Offices 

The family may have:
A founder or family principal
A family-office coordinator
An investment lead or outsourced CIO
A family council or investment committee
A reporting and governance platform

External specialists may support:
Tax
Legal and estate planning
Investment research
Fund administration
Custody

Cybersecurity
Philanthropy
Succession
Insurance
Technology
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First-generation entrepreneurs
New-economy founders
Families after a liquidity event
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Families with concentrated operating-business wealth
Next-generation families formalizing inherited assets
Families with ₹20–100 crore of investable wealth
Families not yet ready for a fully staffed single-family office

Industry sources describe virtual and outsourced family-office structures as increasingly 
relevant for families that need professional oversight without building a large internal team.

What does a micro family office do?
The core function is coordination. The family office does not need to perform every task internally; it must 
ensure that the right tasks are performed by the right people with clear accountability.

A micro family office typically:
Consolidates assets, liabilities, ownership structures and cash flows
Prepares or maintains an investment-policy statement
Coordinates family meetings and investment-committee decisions
Evaluates external managers, funds and direct-investment opportunities
Tracks capital calls, distributions, liquidity and concentration
Coordinates tax, legal, estate and succession advisers
Maintains records, reporting calendars and data rooms
Supports next-generation education and participation
Monitors cybersecurity, privacy and business continuity
Coordinates philanthropy and impact objectives

F A M I L Y   O F F I C E

Capability Comparison
Informal model, micro family office and full SFO

Capability Informal model Micro family office Full SFO

Governance Founder-led Defined roles and
meetings

Formal board and
family council

Investment team
External
relationships

Coordinator plus
specialists

Dedicated investment
department

Reporting
Fragmented
statements

Consolidated
dashboard

Institutional
reporting stack

Cost model Unstructured Flexible and
coordinated

High fixed cost

Succession
Often
undocumented

Structured
roadmap

Formal multi-
generational institution
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Operating model
A practical micro family office may have one full-time family-office lead supported by a part-time investment
professional, a reporting platform and a panel of specialists.

Internal core External network

Family principal or family council Tax adviser

Family-office coordinator Legal and estate counsel

Investment lead or outsourced CIO Investment consultant

Operations and reporting owner Fund administrator and custodian

Governance-calendar owner Cybersecurity and technology providers

Next-generation liaison Philanthropy and impact specialists

The internal lead remains accountable for coordination, while external providers contribute specialized
expertise.

Technology as the force multiplier
Technology makes the micro family-office model viable. A consolidated platform can bring together:

Bank accounts
Public-market portfolios
Private funds
Direct investments

Property
Liabilities
Capital calls
Family entities

Useful capabilities include:
Consolidated net-worth reporting
Capital-call and distribution tracking
Document and data-room management
Investment-policy monitoring
Manager due-diligence records
Risk and liquidity dashboards
Secure family communication
Cybersecurity and access reviews
AI-assisted document analysis with human verification

Technology should create visibility, but it cannot replace governance. The family still needs clear
definitions, reliable data, access controls and a person accountable for information quality.
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The human challenge
The hardest part of a micro family office is not technology; it is authority. Families often want professional
investment leadership but remain reluctant to delegate decision rights. This creates a dangerous gap: the
investment professional is held accountable but cannot act, while the family remains responsible for decisions
without a structured process.

A successful micro family office should define:
Who recommends
Who approves
Who executes
Who monitors
Who records
Who escalates
Who resolves conflicts

It should also establish:

A family meeting calendar
Succession procedures
Conflict-of-interest policies
Adviser-review processes
A business-continuity plan

Micro does not mean informal

Conclusion

Its success will depend on three principles:
Clarity of purpose | Disciplined coordination | Appropriate technology.

India’s family-office ecosystem is expanding rapidly, with 300+ family offices and over US$30 
billion in reported assets. The micro family office may become the most important entry point 
for the next wave of family wealth because it enables families to professionalise before 
complexity becomes unmanageable. The micro family office offers that bridge.

India does not need every emerging wealthy family to immediately build a large single-family 
office. It needs flexible models that help families move from fragmented wealth management 
to coordinated stewardship.
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