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To Murad and Narmin — my whole “why.”
Stay healthy. Stay close. Stay happy.
I love you beyond words.
— Dad



A NOTE TO READERS

The Strategic Single Family Office is provided for general informational and educa-
tional purposes only. It reflects the author’s professional experience, research, and
judgment, and is intended to help families, Single Family Office leaders, and their
advisers think through the design and evolution of a family office — not to serve as

a substitute for professional advice tailored to any specific family’s circumstances.

Nothing in this book constitutes legal, tax, accounting, investment, fiduciary,
regulatory, or other professional advice. Laws, tax treatment, fiduciary duties,
trust structures, data protection requirements, and regulatory obligations vary
significantly by jurisdiction and change over time; the frameworks, examples, and
observations in this book are general in nature and may not reflect the current law
or practice applicable to any particular family, jurisdiction, or set of facts. Before
making any decision about the structure, governance, tax treatment, technology
use, or operation of a family office, readers should seek advice from qualified pro-
fessionals — including lawyers, tax advisers, and other licensed specialists — who

are familiar with their specific circumstances and the relevant jurisdiction.

The case studies and situations described in the Transformation Casebook
are composite illustrations. They are built from patterns and circumstances that
recur across the family-office world, and do not describe any specific family,
individual, or organisation. Names, figures, relationships, and circumstances are
illustrative. Any resemblance to any actual person, family, or organisation, living
or otherwise, is coincidental.

Where this book references publicly available information about named
companies or individuals — including public statements or regulatory filings —
that information is presented solely as reported in the cited public source. No
further characterization, endorsement, or confirmation by the referenced com-
pany, family, or individual is implied or should be inferred.

The tools, templates, and frameworks in this book are offered as starting
points for a family’s or SFO’s own thinking and are not warranted to be complete,

error-free, or suitable for any particular purpose. To the fullest extent permitted
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by applicable law, the author and Family Office Strategist disclaim liability for
any loss or damage arising, directly or indirectly, from reliance on the content
of this book. Nothing in this disclaimer is intended to exclude or limit liabil-
ity for fraud, intentional misrepresentation, or any other liability that cannot be

excluded or limited under applicable law.

Statistics and findings drawn from third-party research reports are attributed
to their original publishers throughout the book and in the References section.
Readers seeking the full context, methodology, or most current data behind any

cited statistic should consult the original source directly.
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PRAISEFORTHE STRATEGIC SINGLE FAMILY OFFICE

“Mahir Eyvazov asks the question that matters most: how can a family office help a

family make better decisions as owners? His answer is a practical guide to connect-
ing family purpose, capital, and governance across generations.”

— Cristina Cruz, Professor of Entrepreneurship, IE University;

Director, IE Family Office Knowledge Hub

‘A must-read for family offices that want to create an operating system suited for
the 21st century. Perfect for families just starting out or established ones that need
to update old systems.”

— Alex Felman, 2nd Generation, Author of The Exponential Family Office

“A book the family office community has needed for a long time — practical, strate-
gic, and grounded in how these offices actually operate, not just how they’re struc-

tured on paper”
— CK Paul, Founder, Affluent Family Office Community

A practical workbook, with real depth and scope, built to be used. It speaks to
families, SFO leaders, and advisers at the same time, which is exactly why all three
should keep it within reach.”

— Stephan Gerwert, UHNW & Family Office Advisor, SFO Expert-Generalist

“A family office built on a conversation its owners never had inherits whoever spoke

loudest and pays for it a decade later. Eyvazov is unusually honest about this, and
gives families and their advisers somewhere to begin.”

— Daniel Kertesz, Founding Partner of Family Risk Strategy,

author of Family Mind

A must-read for all who want to perpetuate their family legacy. To embrace the
associated complexities, including biased human behaviour, it’s essential to ask the
right questions from multiple perspectives rather than following prescriptions.”

— Dominik v. Eynern, multi-generational family member,

founder of Family Hippocampus



A comprehensive playbook that maps the full terrain of the single family office —

from mandate and governance to next-gen, operating model, and Al-readiness —

organized so families, executives, and advisers can dip in for the tool or framework
they need when they need it.”

— Marc J. Sharpe, Chairman and Founder of The Family

Office Association (TFOA)

‘A highly recommended read for families, SFO leaders, and advisers building fam-
ily offices around real strategic purpose. The book captures something essential: a
well-designed SFO functions as a strategic control room, translating family intent
into decisions and accountable action.”

— Alexandra Stahl, Principal at Steelrock Family Office

and Founder of New Chapter Community

“A practical guide to the increasingly complex world of family offices. Its distinctive
framework—connecting Family, Assets & Activities, External Stakeholders, and the
Single Family Office as the strategic control room — brings structure to complexity
and translates family purpose into strategy and action. Thought-provoking ques-
tions throughout make this a book to work with, not simply read.”

— Dr Marta Widz, Professor of Practice, Family Business and

Family Office, SDA Bocconi School of Management

“Most family office books design structures. Eyvazov designs decisions — and asks
who really holds them. Rare in this field: a playbook where governance is treated as
behaviour, not architecture.”

— Carlos Agustin Moreno, Managing Partner, Axialent — Culture,

Governance & Behavioural Risk

“The Strategic Single Family Office reframes the family office as a strategic control
room, integrating and orchestrating purpose, people, capital, and decisions. Its cen-
tral message resonates deeply: fit for purpose matters more than sophistication.”

— Dr Timothy Tiryaki, Founder of WiseFuture Ventures
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“Most family office books treat the rising generation as a single clock ticking toward
inheritance. Eyvazov doesn't — he trades vague engagement’ for a staged climb toward
earned authority. Refreshingly candid about the two-sided expectation gap between
generations: the senior generation asks for engagement while quietly withholding deci-
sion-making, and few books name that clearly. Practical and sequenced throughout,
this is the SFO playbook Id hand to founders and rising-gen family members alike.”
— Jennifer Connelly, Family Office Executive,
Founder of Connelly & Council

“A rare playbook that treats the family office as what it actually is: a strategic insti-

tution, not an admin function. Most offices quietly fail once the founder’s gone;
Mabhir gives families a framework built to outlast that moment.”

— Andrew Barros, Family Wealth Counsel, Director,

Barros Capital Group / Barros Family Office

“What I like about Mahir’s book is that it starts with the right question: what is the
family office actually for? From there, he gives families a practical framework for
building an institution that can endure across generations.”

— Arthur Andrew Bavelas, Founder, Family Office Insights

“The single family office continues to evolve, and resources that help families ask
better questions about structure and strategy are in short supply. This book offers a
practical starting point for both families and professionals in this field.”

— Peter Moustakerski, CEO of Family Office Exchange

“A rigorously structured playbook that brings a disciplined approach to the complex
world of family office strategy.”
— Elodie Rojas, Family office insider, CEO of ODAL Partners

“Mahir brings the many moving pieces of a single family office together into a prac-
tical framework. This is a valuable resource for families and family office leaders
focused on governance, next-generation readiness, and long-term continuity.”

— Colten Ratz, Founder & CEO, Family Office Factory



“The most useful question this book asks isn’t whether to build a family office. It’s
whether the one your family is already running by default is the one you would have
chosen. Eyvazov gives you the tools to answer that.”

— Darla Wilton, former Chief Administrative Officer,

multi-billion-dollar single-family office

‘A thoughtful and timely exploration of how family offices can turn wealth into pur-

pose — preserving heritage while aligning capital, values and relationships to create

meaningful impact across generations. Mahir brings the perspective of a leading

family office strategist, combining deep expertise with a clear understanding of
what families need across generations.”

— Shirley Choo, Investment Director, Convergence Partners;

Board Director, HERHealthEQ

“Most family offices were built in response to a single event, and that event quietly

became their purpose. This book explains how that happens, and it is a brilliant
practical guide to correcting it.”

— Maxim Jardai, Family Governance Advisor, creator of the

Family Office Alignment Map

“What stood out to me is the book’s nuanced treatment of capital governance: trans-
lating strategic direction into mandate, while recognising that strong governance
also requires clarity on authority, influence and review, without confusing disci-
pline with rigidity.”

— Cintia Mano — Investor & Chief Investment Officer,

European Longevity Hub
A genuinely valuable playbook for family offices navigating what comes next —

especially for the rising generation finding their footing in this world.”
— Karen Melonie Gould, CEO & Founder, Footprints Family Office
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“The Family Office Strategist, Mahir Eyvazov, wrote a practical, hands-on alma-

nack for every entrepreneur and heir (and all of their advisers) facing a sub-

stantial liquidity event or transfer of significant wealth and considering creating,

engaging or transforming a Family Office based on the solid foundation of their

personal values.”

— Dr Jan Hendrik Taubert, The Sovereign Architect and Founder of NewGrowth.
Capital - Impact Multi-Family Office for Conscious Wealth Stewards

“Most family office playbooks stop at structure. Eyvazov goes further, treating legiti-
macy, fairness, and the next generations standing as strategic questions rather than
soft ones. Essential for any family building an office meant to outlast its founder”

— Chaitali (Chai) Patel Robinson, Founder, Unseen Fortunes

A family office can be technically sophisticated and still miss what matters most:
the family it exists to serve. Mahir offers a thoughtful and practical playbook for
helping families connect their purpose to how they govern, make decisions, and
steward wealth across generations.”

— Susan Weingartner, Founder & Legacy Advisor, Weingartner Legacy Co.

“This invaluable book provides a useful guide and framework to understand what

a Single Family Office and Multi-Family Office means within the industry and how
to approach and navigate each relevant area.”

— James Wilcox, Principal and Chair, Multi-Family Office,

Obsidian Partners SA

“The Strategic Single Family Office offers a valuable framework for families and
family office professionals looking to bring greater clarity, governance, and long-
term purpose to wealth stewardship. Its balanced focus on both family dynamics
and institutional effectiveness makes it a meaningful contribution to the family

office community.”
— Danielle Patterson, Founder, Family Office Access. Executive Director,
Family Office Solutions, ISS Market Intelligence
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“This excellent book argues that the successful SFO of the future will be the one that
best connects family purpose, capital, governance, people, advisors, technology and
long-term ownership decisions into one coherent system. Essential reading for fam-
ilies and their advisers.”

— Simon Clark, Ex-Head and CIO in Single Family Offices,

family office consultant

“Mahir Eyvazov starts where most authors won't: with whether a family needs

a Single Family Office at all, and what theirs is actually for. In twenty-five years

advising families whose wealth has to outlive them, I've rarely seen the strategic and
human sides of this work held together so well.”

— Nicholas Charles FCCA — Founder & CEO,

The Charles Group and Danti Global

“I really enjoyed The Strategic Single Family Office. Its focus on purpose, long-term
thinking and making sure the family office is aligned with what the family actually
wants to achieve really resonated with me as a next-generation principal at the
Fink Family Office.”

— Alexander Fink, 2nd Gen, Principal, Fink Family Office

“Most family offices run on habit and memory. This book gives you the language to

name what your office is actually for — and the discipline to decide who decides,
before a two-week absence decides for you.”

— Nicole Eisenbarth, Chief Operating Officer, The Family

Foundry (Single Family Office)

“This book reframes the family office as a strategic control room, not an administra-
tive afterthought; its Operating Lens helps families see where theyre exposed, and
its next-gen framework, built on real pathways to responsibility, gives that vision
real substance.”

— Enrico Viora, Director, Trusted Family
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INTRODUCTION
WHAT IS A SINGLE FAMILY OFFICE



cross family-office practice, one idea stands out: a family office brings a fam-
Aily’s wealth, decisions, relationships, and long-term intent into one coher-
ent system — instead of leaving them scattered across banks, advisers, operating
businesses, and individual family members.

A Single Family Office is not just an investment vehicle or an administrative
back office. At its best, it’s a dedicated, family-controlled organisation that helps
owners see the whole picture, make decisions across generations, and coordinate
the institutions, people, and capital that shape the family’s future.

Its remit can include investment oversight, governance, reporting, risk, plan-
ning, education, philanthropy;, lifestyle support, and coordination of external advis-
ers. The balance differs from family to family. What matters isn’t whether every ser-
vice sits inside the office — it’s whether the family has clear ownership of the overall
direction. Long-term family wealth isn't just about investment returns. It carries
financial, entrepreneurial, relational, and intergenerational weight, and a family
office that only tracks the first of those is missing most of the picture.

A well-designed SFO serves as a strategic control room: it translates fam-
ily intent into decisions, structures, priorities, and accountable action. It doesn’t
replace the family as owner, or external specialists as technical experts. Its value
is in connecting the whole system around a coherent owner agenda.

Practitioner takeaway: You are not running a back office. You are manag-
ing the control room where long-term capital, relationships, and values are

stewarded together.
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FROM “FAMILY OFFICE” TO SINGLE FAMILY OFFICE

“Family office” is a broad term. In practice, families commonly operate through

one of three arrangements:

Embedded or virtual office — family-office work handled through
a family business, holding company, trusted CFO, small internal

coordinator, or network of external advisers.

Multi-Family Office (MFO) — a shared professional platform serving

several unrelated families.

Single Family Office (SFO) — a dedicated organisation serving one

family’s particular needs, objectives, and dynamics.

Families usually move toward a more formal SFO arrangement when their

wealth, structures, geography, ownership group, or external relationships become too

complex to coordinate informally. That shift often follows a liquidity event, a lead-

ership transition, a major expansion in assets or jurisdictions, or a growing need to

separate the operating businesses from longer-term ownership and legacy decisions.

For the purposes of this book, a Single Family Office is a dedicated, fam-

ily-controlled organisation whose core purpose is to steward a family’s total

wealth, legacy, and relationships — across assets, structures, and generations

— through coherent strategy, professional execution, and long-term continuity.

This goes far beyond managing investments. Strategically, the SFO serves as the

nerve centre across four domains:

(A) The Family — purpose, values, next-generation roles, emotional equity

(B) Assets & Activities — operating companies, investments, real estate,

philanthropy, impact platforms

(C) External Stakeholders — regulators, partners, advisers, co-investors,

ecosystem players

(D) The SFO Itself — strategy, governance, talent, processes, and technology
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This four-part view — the SFO Operating Lens — is an original framework
developed for this book. It adapts multi-business-group thinking to the family’s
total wealth ecosystem.

Practitioner takeaway: If your family office can’t clearly articulate its role
across these four domains, it may have an unclear mandate, an incomplete

operating model, or a real opportunity to improve how it serves the family.
WHAT SFOS ACTUALLY DO: FOUR STRANDS OF WORK

SFO responsibilities consistently cluster into four integrated strands.
Asset protection
« Designing legal and ownership structures
« Managing tax, estate, and succession planning
» Resolving conflicts between branches and stakeholders

« Educating family members about wealth, risk, and responsibility

Asset management
« Setting investment strategy and portfolio construction
« Allocating across public, private, real, and impact assets

. Selecting, monitoring, and, when needed, replacing managers

Asset control
« Producing consolidated reporting and analytics
« Managing liquidity, risk, and compliance across entities

« Maintaining internal accounting and financial controls

Personal affairs and concierge
+ Coordinating philanthropy and impact programmes
. Managing lifestyle, logistics, property, and travel
« Supporting education, global access, and opportunity for family members

Different SFOs deliberately weight these strands differently. Some go heavy
on governance and investment, with minimal concierge. Others lean into edu-
cation, impact, and family cohesion while outsourcing more of the investment
machinery. Offices increasingly act as platforms for trust, alignment, and multi-

generational relevance — not just as service centres.
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A related but more granular view of this same territory — organised by ser-
vice category rather than function — appears in Chapter 2’s mapping of the
SEOs five core service clusters (Investment, Planning, Governance & Education,
Philanthropy & Impact, and Lifestyle & Administration). The four strands here
describe what the SFO is fundamentally accountable for; Chapter 2 shows how
those accountabilities actually get delivered as services.

Some of the more interesting families are the ones embedding learning, gov-
ernance, and impact deliberately into the SFO’s remit, rather than treating them
as side activities. Increasingly, families expect their offices to support trust, align-
ment, and multigenerational relevance — not simply to provide services.

Practitioner takeaway: The goal isn’t to offer every service. The goal is
to make sure every activity the SFO touches reinforces the family’s evolving

long-term direction.

HOW SFOS DIFFER FROM FAMILY BUSINESSES

From the outside, an SFO can looklike just another corporate function. Internally,
its logic is very different from that of a family business.

A family business is built to serve markets: it sells products and services,
manages employees, and seeks sustainable commercial performance. An SFO is
built to serve owners. It looks across operating companies, financial portfolios,
real assets, family relationships, and societal contributions, and asks how they
work together for the family’s long-term benefit.

That leads to very different core questions:

« A business board asks: How do we grow profits and protect our market

position over the next five years?

- An SFO board — or owners’ council — asks: How do we allocate capital,
attention, and reputation over the next thirty years across everything we

own and believe in?

When an SFO is treated only as a finance or administration function, import-
ant questions about governance, next-generation roles, risk appetite, family pri-

orities, and non-financial objectives can go unresolved.
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Practitioner takeaway: If youre measuring your SFO only by ROI and
administrative efficiency, you're applying a business lens to a legacy institution.
The more useful question is: Are we using the SFO to make better long-term
ownership decisions?

Throughout this book, “Reflection Lens” boxes like this one pose a single
sharpening question to test where you actually stand — see “How to use the
book,” later in this Introduction, for the full pattern every chapter follows.

@, Reflection Lens — Are You Running an SFO, or Just Using the Label?
As a final test for this chapter: if someone followed your decision-making, capital
flows, and conversations over a year, would they conclude you truly have a Single
Family Office — or a cluster of services that happens to share that name?

If the answer is unclear or contested, that’s not failure — it’s a starting point.
Many successful families discover they’ve built an impressive administrative and
investment machine without yet building a fully fledged SFO.

The rest of this book rests on a simple premise: clarifying what your SFO is
for is itself a strategic act, not a branding or legal exercise. Once that purpose is
explicit, structure, governance, and investment decisions start to fall into place

far more quickly.
SHORT HISTORY AND EVOLUTION OF FAMILY OFFICES

Family offices didn’t appear out of nowhere. Across different periods and
regions, wealthy families have relied on trusted stewards, treasurers, legal advis-
ers, bankers, and household managers to protect assets, coordinate affairs, and

preserve continuity.
FROM COURTS AND MERCHANT HOUSES TO INDUSTRIAL TITANS

The modern family office emerged more clearly as industrial and commercial for-
tunes expanded during the nineteenth and twentieth centuries. Growing portfo-
lios, business interests, philanthropic commitments, and cross-border structures
created a need for more dedicated coordination than a single bank, lawyer, or

operating-company finance team could provide.
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John D. Rockefeller’s family office, established in 1882, is frequently cited as
an early and influential American example of a dedicated family-office model
[1]. Over time it combined investment management, trust and estate coordina-
tion, philanthropy, and family support within a more integrated structure. Other
families and financial houses developed comparable arrangements over time, so
there’s no single uncontested starting point for the modern family office.

Practitioner takeaway: When wealth becomes large, complex, and exposed
to multiple jurisdictions and stakeholders, families eventually centralise oversight.

Whether formal or informal, an “office” takes shape.

PROFESSIONALISATION AND MODERN EVOLUTION

During the twentieth century, many family-office arrangements stayed private
— embedded within operating companies, trust structures, or close relation-
ships with banks and advisers. As financial markets expanded, assets diversified,
regulation increased, and families became more geographically dispersed, many
offices developed more explicit mandates, governance processes, reporting sys-
tems, and specialist capabilities.

Multi-Family Offices also became an important option for families wanting
institutional capabilities without carrying the fixed cost or management burden
of a dedicated SFO. At the same time, lean and hybrid models continued to serve
families whose needs didn't justify a fully built-out internal platform.

Over the past two decades, the agenda has broadened further: many SFOs
now address not only investment and administration, but also governance, risk,
family education, next-generation participation, philanthropy, technology, data
security, and coordination of external providers.

The direction of travel isn't toward maximum sophistication. It’s toward a
structure that’s fit for the family’s purpose, scale, complexity, and ambitions.
Some families need a substantial dedicated office; others need a lean internal
team supported by strong external partners. The strategic question is whether
the arrangement is deliberate, clear, and capable of carrying the family’s respon-

sibilities through change.
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Practitioner takeaway: The modern SFO is no longer defined by how many
people sit in the office or how much money it manages. It’s defined by the breadth
of its mandate and its ability to connect strategy, governance, and capital around

a clear family agenda.

CASE SNAPSHOT: FROM INDUSTRIAL WEALTH T0 STRATEGIC SFO

Composite illustrative example — names, figures, and circumstances are illustrative
and do not describe a specific family.

Consider an anonymised European family whose fortune began in 19th-cen-
tury manufacturing and logistics. For generations, the “office” was essentially
the finance and legal department of the operating company. Most decisions
remained informal, concentrated among the founder’s descendants, who still
ran the core business.

After a major partial sale and several cross-border acquisitions, the family
suddenly held:

« A sizeable listed stake in the former core business
« Multiple minority positions in unrelated private companies
+ A growing real-estate portfolio

. Several philanthropic initiatives led by different branches

At first, they tried managing everything through existing corporate struc-
tures and private banks. Conflicts emerged over liquidity, risk appetite, and
next-generation roles. Reporting was fragmented; no one had a full picture of
the family’s total exposure or long-term commitments.

Eventually, the family created a dedicated Single Family Office with a clear
mandate to:

. Consolidate reporting and risk across all assets
« Support a new family governance framework and owners’ council

. Provide education and structured pathways for rising-generation

involvement

« Coordinate philanthropy and impact investing around shared themes
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Within five years, the office had become the de facto strategic hub for the
family’s wealth and governance. The operating company remained critical, but it
no longer carried the weight of the family’s future alone.

Practitioner takeaway: Many “old-wealth” families still rely on improvised
or embedded arrangements that look more like this family’s starting point than
its end state. The real choice isn't whether to have an SFO — it’s whether to

recognise and professionalise the one that already exists in practice.
WHERE THE EVOLUTION IS HEADING

Several trends are likely to shape the next chapter in the SFO story:

« More first-generation SFOs. Technology founders and new-economy
entrepreneurs are creating SFOs earlier in their wealth journeys —
sometimes before an exit — to prepare for future capital events and next-

generation participation.

. Hybrid and ecosystem models. Lean SFOs can orchestrate networks
of external specialists, platforms, and co-investment partners instead of

building every capability in-house.

. Data,risk, and regulation. Data management, cyber-risk, and regulatory

transparency are becoming core capabilities rather than optional extras.

. Values and impact at the core. Impact, sustainability, and reputation are

increasingly weighed alongside financial objectives in SFO strategy.

The history of the family office is moving from “quiet back office for one indus-
trial fortune” to “strategic, professional, values-aware hub for complex global fami-
lies” The key question is how quickly your own office catches up with that trajectory.

@©, Reflection Lens — What Chapter Is Your SFO In? Are you still
operating in an industrial-era mindset — treating the office as a discrete admin
function tied to one business or asset? Or are you moving toward the modern
SFO model — a strategic organisation that integrates governance, investment,
education, and impact for the whole family?

The rest of this book assumes the answer to the second question needs to become

“yes” — and offers tools to help you get there deliberately, rather than by accident.
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WHO THIS BOOK IS FOR — AND WHAT IT ASKS OF YOU

Three Audiences, Three Starting Points

Families

Founders, Principals,
Next-Gens

SFO Leaders

CEOs, CIOs, COOs,
CFOs & Professionals

Advisers

Banks, Trustees,
Consultants & Providers

WHAT YOU CAN EXPECT
Clear decision maps,
governance templates, and
examples of how families
structure the “owners’ room”

WHAT YOU CAN EXPECT
Strategy cascades, role
definitions, and board-ready
ways to frame trade-offs

WHAT YOU CAN EXPECT
Frameworks to map the
family’s agenda and align
multiple advisers around one
strategy

WHERE TO START
Chapter 4 (the mandate) and
Chapter 5 (fairness), then
Tool 21A to locate your

WHERE TO START
Chapter 16 (capability

and operating model) and
Chapter 17 (decision rights)

WHERE TO START

Chapter 13 (external
relationships) and Chapter 14
(adviser roles and standing)

transformation situation

This book is written for three overlapping groups at the centre of today’s family
office conversation: wealth-owning families, Single Family Office leaders, and
the advisers and providers who support them. Each comes with different pres-
sures and perspectives, but they share one need: a practical, strategy-first play-

book for making better long-term decisions as owners, not just investors.
FAMILIES: FOUNDERS, PRINCIPALS, NEXT-GENS

For founders and principals, the family office has moved from “back office for
my business” to a strategic vehicle that shapes how capital, control, and legacy
are handled over decades. That involvement is a major strength — but it can
quickly become a bottleneck when there’s no clear framework for delegation,
governance, and succession.

Next-generation family members face the opposite problem. They're
expected to be more entrepreneurial, more impact-oriented, and more global,
yet often arrive in the conversation late and without a structured “on-ramp” into
ownership. Many describe learning on the job, under pressure, with seven- and

eight-figure decisions attached.
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This book is for:

. Founders and principals who want the office to become a strategic part-

ner, not a cost centre.

. Next-gens ready to move from observers in meetings to shapers of the

owners’ agenda.

« Family councils and boards trying to align branches around a shared

direction while respecting different life stages and risk appetites.

What you can expect: clear decision maps, governance templates, and
concrete examples of how other families structure the “owners’ room” so strategy
survives leadership transitions, market cycles, and increasing complexity.

Where to start: Chapter 4 (the mandate) and Chapter 5 (fairness and equity),
then Tool 21A in Chapter 21 to locate which transformation situation actually

describes your office.

SINGLE FAMILY OFFICE LEADERS AND PROFESSIONALS

Leading an SFO today is closer to running a focused investment and governance
platform than a traditional admin unit. Many offices now coordinate institution-
al-grade investing, consolidated reporting, risk oversight, and family engage-
ment from a single hub — while competing for talent with private equity, hedge
funds, and tech, and navigating family politics at the same time.

A recurring pattern emerges among senior SFO professionals: they're
asked to “make things work” without a fully articulated mandate, success met-
rics, or decision rights. They sit between owners who may not agree with each
other, advisers each optimising their own slice, and teams that need clarity
to perform.

This book is for:

. SFO CEOs, CIOs, COOs, CFOs, and heads of governance or impact who
need a strategic operating system, not just a list of best practices.

. Professionals inside embedded or transitioning structures who are

effectively running an SFO under another label.
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« Senior team members tasked with turning a founder’s intent into a

coherent roadmap for structure, investments, people, and technology.

What you can expect: strategy cascades, role definitions, operating rhythms,
and board-ready ways to frame trade-offs — liquidity vs control, concentration
vs diversification, professionalisation vs intimacy — in language that resonates
with principals.

Where to start: Chapter 16 (capability and operating model) and Chapter 17

(decision rights), then build outward into strategy, resourcing, and governance.

ADVISERS AND SERVICE PROVIDERS

Advisers and service providers form the extended architecture of the SFO. Legal
and tax advisers, private banks, investment managers, consultants, trustees, tech-
nology firms, and specialist platforms all sit around the table, and families rely on

them to translate complexity into actionable choices.

Misalignment often arises when each adviser optimises for their own man-
date — portfolio performance, product shelf, legal safety — without a shared
owner strategy to align around. It becomes powerful when external advisers
are invited into a clearer “owners’ strategy” and a shared vocabulary about

goals, risk, and time horizons.

This book is for:

« Advisers who want to move from transactional problem-solving to long-
term thought partnership with families and SFOs.

« Banks, MFOs, trustees, and tech providers looking to position their offer-

ings in ways that fit a family’s strategic journey, not just a product need.

. Consultants and lawyers acting as de facto architects of new or trans-

forming SFOs who need a structured way to guide design decisions.

What you can expect: frameworks to map the family’s strategic agenda, tools
to run better discovery conversations, and language to help align multiple advisers

around a single, coherent owner strategy instead of competing recommendations.
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Where to start: Chapter 13 (external relationships) and Chapter 14
(adviser roles and standing), to understand where you actually sit in the fami-

ly’s wider system.

@, Reflection Lens — Where Are You Sitting in the System? Before diving
into the frameworks, ask one grounding question: Am I approaching this book
primarily as a capital owner, as the leader of the office, or as a strategic adviser —

and what would “success” look like for me three years from now?

Keep that answer in mind as you read. The concepts in the coming chapters
are shared, but how you use them will depend on where you sit in the system. The
most effective families make this explicit — and then design their Single Family

Office to support all three roles, not just one.

WHAT THIS BOOK ASKS OF YOU

This book rests on a simple contract: engage actively with the questions, tools, and
cases, and you won't just understand Single Family Offices better — you’ll change
how yours operates. That transformation isn't about adding more complexity or
products; it's about moving from a loose collection of services and decisions to a clear,

owner-led strategy that coherently connects family, assets, governance, and impact.

That shift involves three moves:

« From “what we have” to “what we are trying to achieve.” You start not
with entities, portfolios, or service menus, but with a sharp articulation
of the family’s purpose, time horizon, and non-negotiables — and then

design the office around that.

. From personalities to structures. Founders, principals, and key
executives remain central, but their intent is translated into governance,
decision rules, roles, and rhythms that can survive leadership changes

and market turbulence.

. From fragmentation to integration. The office becomes the control
room where capital allocation, risk, education, and impact are discussed

together rather than in separate technical silos.
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On the author side, the commitment is to stay grounded, practitioner-ori-
ented, and respectful of confidentiality. Real stories are anonymised but not san-
itised; tools are built for real meetings, not just slides; contributors’ insights are
treated as lived practice, not theory. Your side of the contract is to treat this as a
working manual: pause at the Lens questions, run the checklists with your team,
and test at least a few frameworks in your own context. Do that, and the outcome
isn't just a better understanding of SFO strategy — it’s a tangible shift in how your

office helps your family make better long-term decisions.

SFO OPERATING LENS:
FAMILY, ASSETS & ACTIVITIES, EXTERNAL STAKEHOLDERS, SFO

The SFO has many moving parts, but most strategic conversations end up cir-
cling the same four themes: the family, the assets, the outside world, and the
office itself. We call this framework the SFO Operating Lens. It’s not a legal
structure, an organisational chart, or a service map — it’s a working lens for stra-
tegic conversations, governance, and decision-making: a way to see the whole
system at once and talk clearly about what needs to change.

The SFO Operating Lens has four elements: A — Family, B — Assets &
Activities, C — External Stakeholders, and D — the Single Family Office as the
strategic control room that connects them. Because the four elements are lettered
A through D, later chapters sometimes refer to this same framework as the “A-D”
system. The point isn't to “get the diagram right” — it’s to give families and SFO
leaders a simple picture they can put in front of a room and ask: Where are we
strong? Where are we exposed? Where are we talking past each other? As Figure 1
shows, the SFO functions as a translator and strategic intermediary between the
family’s intent and its real-world assets, while also coordinating a broad range of

external stakeholders.
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A — Family
Source of direction

A4

D — SFO C — Stakeholders
Strategic control room Banks, regulators, GPs

v

B — Assets/Activities
Where strategy shows up

Figure 1. The SFO Operating Lens

Figure 1. The SFO Operating Lens — how the Single Family Office operates between the
Family (A), its managed Assets & Activities (B), and External Stakeholders (C), with the

SFO (D) acting as the central orchestrator and translator between them.

A — FAMILY: SOURCE OF DIRECTION

The Lens starts with the family because, in a Single Family Office, owners set
the mandate. “Family” here includes founders, principals, branches, generations,
and sometimes non-family stewards who sit in governance roles. This is where
intent, purpose, values, risk appetite, time horizon, and red lines either get made
explicit — or stay implied and inconsistent.

This is also where misalignment often hides. You can have a sophisticated
portfolio and well-drafted documents, but no shared answer to “What is this
wealth actually for?” The SFO Operating Lens forces a different question: Who
is the owner group? What outcomes matter most over the next 20-30 years?
How do founders, principals, and next-gens participate in setting that direction,

rather than reacting to decisions made elsewhere?
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B — ASSETS & ACTIVITIES: WHERE STRATEGY SHOWS UP

The B-element covers everything the family owns and does: operating compa-
nies, financial portfolios, co-investments, real estate, funds, lending structures,
philanthropy, impact platforms, and education or family-branded ventures. This

is where strategy is expressed and tested in the real world.

In most families, this is where the conversation naturally gravitates —
deals, structures, performance, liquidity. The risk is drift: the asset base grows
organically around opportunities, advisers, and history, rather than around a
clear owner strategy. The Lens brings A and B together and prompts simple but
uncomfortable questions: Does our current mix of businesses, funds, and proj-
ects actually reflect the direction the family has agreed? Which assets are legacy

“nice to haves,” and which are truly strategic for the next generation?

C — EXTERNAL STAKEHOLDERS: THE WIDER ARENA

The C-element represents the environment that enables or constrains the family’s
choices: regulators and tax authorities, banks and investment managers, co-in-
vestors, operating partners, boards, platforms, communities, and philanthropy

partners — all the external parties that influence outcomes, risk, and reputation.

» «

Too often, these relationships are managed one by one — “our bank,” “our
lawyer,” “our favourite GP” — without a joined-up view. The SFO Operating Lens
reframes this: Are we sending a coherent story to our external stakeholders about
who we are and what we're trying to achieve as owners? Do our advisory, bank-
ing, and platform relationships still fit our scale, geography, and strategy — or

are we locked into legacy arrangements because no one owns the bigger picture?

D — SINGLE FAMILY OFFICE: STRATEGIC CONTROL ROOM

In the middle of the Lens sits D: the Single Family Office. The arrows run
from A (Family) down to D, from D down to B (Assets & Activities), and side-
ways between D and C (External Stakeholders). This positioning matters. The
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SFO’s role is to connect, translate, and execute — not to become the “owner”
of everything.

Practically, this means four jobs. First, the SFO helps the family turn intent
into something usable: clear objectives, governance, and decision rules that can
be worked with. Second, it designs and maintains the architecture that links that
intent to assets: structures, capital-allocation rules, reporting, and risk boundar-
ies. Third, it orchestrates the external ecosystem so banks, managers, platforms,
and advisers operate against the family’s agenda, not their own defaults. Fourth, it
builds its own capabilities — people, processes, technology, and culture — so this

work can continue across generations, not just in the current leadership cycle.

The SFO Operating Lens keeps D in its proper place: the strategic control
room and translator between A, B, and C. When the office starts acting as if
it is the family, or as if assets or advisers dictate strategy, the Lens makes that

overreach visible.

USING THE SFO OPERATING LENS IN PRACTICE

The power of the SFO Operating Lens is that it’s simple enough to use in a real

meeting tomorrow. Three applications are especially useful:

Diagnostic tool — Put your current reality into the four boxes and ask:
Where are we over-built, and where are we under-developed? Is our sophistica-
tion concentrated in B and C (assets and advisers) while A (family intent) and
D (the office mandate) remain vague? Which day-to-day tensions are actually
A-B-C-D misalignments in disguise?

Design tool — When setting up or transforming an SFO, use the Lens to
define what D should and shouldn’t do between A, B, and C. What sits squarely
in the SFO? What stays with the family council or owners’ forum? What’s best
outsourced to external partners under SFO oversight? This prevents the office

from becoming a dumping ground for everything that feels complicated.

Governance anchor — Bring the diagram into family councils, SFO boards,
and adviser sessions to keep conversations at the right altitude. When a discus-

sion collapses into one product, one tax issue, or one deal, use the Lens to pull
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back: Which box are we in? How does this decision affect the others? Are we
solving for a local optimisation or for the system as a whole?

When the four elements of the SFO Operating Lens are out of balance — say,
strong assets and advisers but a weak family mandate, or a busy office with no
clear role — the result is usually reactive, personality-driven decision-making.
When they're aligned, the SFO starts to function as it should: a deliberate, stra-
tegic organisation that helps the family make better long-term decisions on pur-

pose, not by accident.
HOW TO USE THE BOOK

This book is designed to be used — not just read — as a practical strategy play-
book, workshop toolkit, and governance alignment guide. Each chapter follows
a simple pattern so you can move quickly from ideas to decisions, and then into

implementation with your family, SFO team, and advisers.

@ Insight

Key Frameworks and Ideas Every chapter starts by framing a real
problem SFOs face — governance gaps, unclear mandates, scattered portfolios,
misaligned advisers — and then introduces one or two core frameworks to
make it visible and discussable. These aren't academic diagrams; they’re tools
you can sketch out with your team to clarify direction and make better deci-
sions. The frameworks are deliberately simple: the SFO Operating Lens, strat-
egy cascades, governance maturity levels, capital-allocation maps, and similar
visual tools you can redraw on a flipchart in a live meeting.

We recommend reading with a pen in hand — or better, a whiteboard
nearby. Mark what resonates, what feels uncomfortable, and where your
current SFO reality clearly doesn’t match the patterns described. The aim
isn’t to agree with every line, but to sharpen your own view of what your

office is for and where it stands today.
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@ Action

Practical Steps and Tools After the Insight sections, each chapter
moves into specific actions — questions to ask, decisions to make, and
sequences you can follow. You'll see checklists, short diagnostics, and step-

by-step exercises you can use in:
« Family council or owners’ meetings
+ SFO leadership and board sessions
- Working sessions with key advisers

When a concept needs more support, we point you to the online toolkit at
www.fostrategist.com: agendas, templates, draft charters, role descriptions, and

more. Use the book as the “why” and “what,” and the website as your “how””

&> Stakeholder Lens
Takeaways for Each Audience Each chapter closes by translating the
core ideas into implications for three groups:

. Families (founders, principals, next-gens): what this means for
how you show up as owners, how you frame intent, and how you

participate in governance and major decisions.

« SFO leaders and professionals: what this means for your mandate,
your operating model, and how you prioritise time, resources, and

conversations with the family.

. Advisers and service providers: what this means for how you
position your work, ask better discovery questions, and plug into

an owner-driven strategy instead of pushing isolated solutions.

& Strategy Checkpoint
Before moving into Part I, ask: Do I currently know which of the three
roles — capital owner, SFO leader, or adviser — I'm reading this book as, and

have I written down what “success” would look like for me three years from
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20

now? If not, that’s worth settling before Chapter 1, because every frame-
work that follows assumes you already know which seat you're sitting in.

You can use these summaries to open or close a session — pick two or
three relevant bullets, put them on a slide, and ask each person around the
table: “What would we need to change to make this real?” That’s how small
shifts lead to bigger alignment.

Approach the book this way — Insight to name the issue, Action to
move it forward, Stakeholder Lens to align the people involved — and you
won't just collect ideas. You'll shape a living transformation plan for your
Single Family Office.

Some chapters also include a @ Reflection Lens — a short, sharpening
question placed mid-chapter, before all the evidence is in, to help you test

your own thinking as you read rather than only at the end.
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efore any family can design the SFO it needs, it has to answer a question

most skip entirely: is what we’re building actually a Single Family Office, or
a collection of services and relationships that happen to share the name? That
distinction sounds academic until you realise how much downstream confusion
it prevents. Governance decisions, hiring choices, technology investments, even
conversations about succession all get harder when nobody has settled what the
office is actually for and whether it needs to exist in dedicated form at all.

This part exists to settle that question before the book moves into strategy,
governance, and operating design. It’s not a history lesson for its own sake, and
it's not a benchmarking exercise designed to make every reader feel behind.
It’s the groundwork that makes everything in Parts II through VI usable rather
than theoretical — because a framework for governance or resource allocation
only works once you know what kind of institution you’re actually governing
and resourcing.

Three questions run through the three chapters here, and they build on each
other deliberately rather than simply following a table of contents.

First: where did the modern SFO come from, and what does its evolution
reveal about the choices your own office is facing right now? Understanding that
a family office isn't a fixed template but a structure that has always adapted to new
wealth, new complexity, and new generational expectations reframes the whole
rest of the book — you’re not implementing someone else’s static best practice,
you’re making a deliberate choice about which version of a long-evolving institu-
tion your family needs next.

Second: once you know the landscape of models — embedded, virtual,
multi-family, single-family, and the variations inside each — what does genu-

inely good practice look like today, measured honestly rather than aspirationally?
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This is where the book gets concrete about mandate, governance, talent, risk, and
technology — not as an exhaustive list of everything a sophisticated office could
have, but as a practical benchmark for what a “good enough” office actually needs
in place before adding anything more elaborate.

Third, and most consequential: given all of that, do you actually need a Single
Family Office at all — or would an embedded team, a multi-family platform, or
some hybrid arrangement genuinely serve your family better right now? This
is the question most books in this space skip, because it’s more comfortable to
assume every reader should be building a full SFO. This one doesn’t make that
assumption. Some families reading this are better served waiting, or choosing a
lighter model, and knowing that clearly is itself a strategic win — not a consola-
tion prize for those who “aren’t ready” for the real thing.

By the end of Part I, you won't yet know what your SFO’s strategy should
be, how it should be governed, or how it should allocate resources — that’s the
work of Parts II through V. What you will have is something more foundational:
a clear, honest answer to what kind of institution you're actually building, why it
exists, and whether “Single Family Office” is even the right structure for where
your family stands today. Everything that follows in this book assumes you've

settled that question deliberately, not by default.
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A BRIEF HISTORY AND TYPES OF FAMILY OFFICES



ORIGINS AND EVOLUTION OF FAMILY OFFICES (19TH CENTURY TO TODAY)

ealth preservation is a timeless challenge. Across centuries, the world’s

most affluent families have searched for ways to protect, grow, and trans-
mit complex wealth while retaining control and privacy. That search has gradu-
ally produced what we now call the family office — an institution that has evolved
from informal stewardship around a household to sophisticated, multi-faceted
platforms managing investments, governance, education, and impact.

Ancient Stewardship Era (before the 16th century). In the earliest phase,
wealth management was personal and informal. Aristocratic families in Ancient
Rome and medieval Europe relied on stewards, estate managers, and trusted
courtiers to oversee landholdings, tax collection, and trade. Their job was sim-
ple to describe but hard to execute: preserve the estate, keep revenues flowing,
and protect the family’s political position. Merchant houses such as the Medici
developed more structured financial practices over time, separating household
accounts from trading activities and using basic risk-sharing and credit tech-
niques — an early, informal precursor to the dedicated wealth-management rela-
tionship, even though the term “family office” did not yet exist.

The Rise of Private Banking (16th-18th century). The Renaissance and early
modern period saw financial services become more formal. Banking dynasties such
as the Rothschilds and Barings began offering specialised services — credit, custody;,
foreign exchange, and investment advice — to monarchs, aristocrats, and wealthy
merchants. This era marked a gradual shift from pure stewardship toward more
structured wealth preservation, with early forms of estate planning and asset alloca-
tion built around the private-bank relationship. Families still depended heavily on a
small circle of bankers and lawyers, but the toolkit expanded — foreshadowing the

multi-asset, multi-jurisdiction challenges modern SFOs now manage.

26



A Brief History and Types of Family Offices

Ancient stewardship era

ﬂl" Before the 16th century — stewards and estate managers
Rise of private banking

(B 16th-18th century — banking dynasties formalise services
Birth of family offices

(? 19th century — Rockefeller office founded 1882

é Institutionalisation and MFOs
E 20th century — investment committees, multi-family offices

Technology and ESG integration
A) 21st century — d - i
y ata, AJ, values-aware capital

Figure 2. The evolution of family offices, in five stages

Figure 2 summarises this long journey in five stages: the Ancient Stewardship Era,
the Rise of Private Banking, the Industrial Revolution and the Birth of Family Offices,
Institutionalisation and Multi-Family Offices, and Technological Disruption and ESG
Integration. The rest of this section follows that sequence, highlighting how each era
reshaped the role and scope of the family office — and why those shifts matter for the
design choices you face today.
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Industrial Revolution and the Birth of Family Offices (19th century). The
19th-century industrial boom created fortunes on a new scale. Industrialists and
financiers such as John D. Rockefeller and J. P. Morgan faced sprawling portfo-
lios of operating companies, real estate, mineral rights, and securities, along with
growing philanthropic commitments. Relying solely on external banks was no
longer sufficient. In response, some families created dedicated offices to manage
their financial and philanthropic affairs. The Rockefeller office, founded in 1882,
is often cited as the first recognisable Single Family Office [1]: a professional team
coordinating trusts, business holdings, and charitable activities from one place,
guided by an explicit stewardship mandate — a decisive move away from frag-
mented account management toward an integrated view of the family’s capital
and legacy.

Key inflexion: the modern “private office” emerged — positioned between the
family and its assets, with its own staff, systems, and long-term brief.

Institutionalisation and Multi-Family Offices (20th century). Through the
20th century, family offices quietly multiplied. In North America and Western
Europe, prominent families formalised internal offices, while others relied on
embedded finance teams inside holding companies, or captive trust companies
that effectively played the same role. Their core work focused on preserving cap-
ital through wars and inflation, managing complex estate structures, and run-
ning large philanthropic vehicles. As financial markets deepened and regulation
increased, these arrangements became more institutional: families began adding
investment committees, documented policies, and independent advisers, turning
“the office” into a small but professional organisation. In parallel, multi-family
offices emerged, allowing several families to pool resources and access institu-
tional-grade investment, tax, and reporting capabilities without building full
in-house infrastructure.

Key inflexion: the family office shifted from personality-driven arrangements
centred on a patriarch to structured platforms with defined roles, processes, and
governance — still anchored in wealth preservation, tax, and philanthropy, but
increasingly run like specialised institutions.

Technological Disruption and ESG Integration (21st century). The

21st century has transformed the landscape again. A large share of today’s
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SFOs were created after 2000, often following liquidity events in technology,
finance, and emerging markets. These founders bring different expectations:
they want direct investments, exposure to innovation ecosystems, and the
ability to operate seamlessly across borders. Digital tools have become cen-
tral to how offices work — data aggregation platforms and predictive analytics
are now used to consolidate portfolios, monitor risk, and support faster deci-
sion-making. At the same time, ESG and impact have become mainstream pri-
orities for many family offices, which increasingly want to align capital with
sustainability and social outcomes, not just financial returns. Modern offices
also carry heavier responsibilities around regulation, cybersecurity, and repu-
tation — their remit has expanded from “managing money” to orchestrating
governance, education, philanthropy, and communication across generations
and jurisdictions.

Key inflexion: the family office has evolved into a strategic, technology-enabled,
and values-aware organisation. It acts as a control room between the family, its
diversified assets, and a dense network of external stakeholders, rather than a quiet

administrative back office.

MODERN FAMILY OFFICES: PRIORITIES AND STRATEGIC IMPERATIVES

Against this backdrop, today’s SFOs operate as holistic institutions rather than
narrow investment shops. Privacy and control remain central: families still value
the ability to manage their affairs away from public markets and product-driven
distribution channels. But the agenda is broader. Offices now integrate strategic
asset allocation, private equity, venture capital, real estate, and alternatives with
tax planning, governance, and next-generation preparation.

Succession and engagement are no longer afterthoughts. Many offices run
education programmes, mentoring, and structured roles for heirs, recognising
that the greatest risk to multi-generational wealth is not markets, but unprepared
or misaligned family members. At the same time, philanthropy and ESG have
become front-of-house topics: newer generations want their family capital to act
as a force for positive change, and offices are building the tools, structures, and

reporting to make that possible.
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Digital transformation ties this all together. From consolidated reporting
and document management to cybersecurity and data-driven investment deci-
sions, technology is now a core part of the family office operating model rather
than a back-office add-on.

For today’s principals, executives, and advisers, the message of this evolution-
ary journey is clear: the family office is not a static template; it’s a living design
that has always adapted to new economic, technological, and social realities. The
strategic challenge now is to decide which version of this long legacy your own

office wants to embody — and how consciously you will shape its next stage.

FROM HISTORY TO STRATEGY

The evolution of family offices is more than an interesting backstorys; it’s a strate-
gic mirror. Across centuries, the same pattern repeats: families create new struc-
tures when old ones can no longer cope with the scale, complexity, or visibility of
their wealth. What began as informal stewardship around noble households has
become a global system of Single and Multi-Family Offices coordinating invest-
ments, governance, education, and impact across continents.

The examples in this section point to a clear three-step arc. When fortunes
first scale, families improvise — leaning on banks, lawyers, and a few trusted
people inside the core business. As complexity and expectations grow, they for-
malise — creating offices, agreeing mandates, and putting basic processes and
reporting in place. As generations turn and new opportunities emerge, they pro-
fessionalise and reinvent — moving from pure preservation to strategy, from ad
hoc decisions to governance, from a narrow focus on assets to a broader lens on
legacy and reputation.

For today’s ultra-wealthy families, the implication is straightforward. The
demand for customised, technology-enabled, and impact-oriented family office
solutions will only increase, but the principles remain the same: clear purpose,
coherent design, and disciplined execution. The challenge isn't to decide which
historical phase your office “belongs” to; it’s to decide whether you're treating the
office as a relic of how the wealth was created — or as a living institution built for

where the family is going next.
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TYPES: SINGLE FAMILY OFFICE, MULTI-FAMILY OFFICE, VIRTUAL/HYBRID
MODELS

Not all “family offices” are built alike. Two organisations can use the same label
yet operate with very different ownership structures, mandates, and decision
rights. Building on the Introduction, this section goes a level deeper: it looks at
who each model really serves, who controls it, and what that means for strategy,

governance, and day-to-day decisions.
FAMILY OFFICE MODELS: OWNERSHIP, CONTROL, AND SCOPE

Rather than chasing definitions, it's more useful to look at three simple questions:
« Who owns and controls the platform?
« How many families does it serve?
o  Where does real decision-making power sit?

1. Single Family Office (SFO) — dedicated, owner-controlled. An SFO is
built around one family — often multiple branches and generations — and ulti-
mately controlled by that family.

Typical features:

« Single owner group. The mandate is anchored in one family’s purpose,

values, risk boundaries, and time horizon.

« Broad scope. In addition to investments, SFOs increasingly coordinate
governance, reporting, risk, education, philanthropy, and impact —

functioning as the family’s control centre, not just an investment shop.

o Tailored design. Structure, roles, and processes are configured around
the owners’ agenda; there’s no standard template, which is both a strength

and a responsibility.

Regional research bears this out: a 2024 survey of 34 Single Family Offices
across the Middle East found many newer SFOs are being created specifically to
institutionalise governance and prepare the rising generation for broader leader-

ship — not only to manage money [2].
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2. Multi-Family Office (MFO) — shared, commercial platform. An MFO

is a commercial firm serving multiple unrelated families.

Typical features:

« Many families, one infrastructure. Investment, planning, reporting,
and sometimes concierge services are delivered from a shared platform,

creating economies of scale.

o Professional ownership. Usually owned by partners, a financial

institution, or a founding family that has opened up to other clients.

» Defined offering. The scope is set by the firm’s service menu: portfolio

management, consolidated reporting, planning, and selected advisory work.

MEFOs are attractive for families that have crossed a certain wealth threshold
but don’t want the fixed cost and hiring burden of standing up a dedicated SFO.
They can also complement an SFO by running specific mandates or asset buckets

under a broader owner strategy.

3. Virtual, hybrid, and embedded models — functions without a formal
office. A third group includes virtual, hybrid, or embedded arrangements where

“family office work” is clearly happening, but not through a standalone SFO entity.

Common patterns:

« Embedded office in the operating group. Corporate finance, legal,
and treasury teams also handle distributions, personal investments, and
reporting for the owners. Common when the core business remains

dominant, or in earlier generations.

« Virtual office. The family coordinates banks, lawyers, trustees, and
consultants via a small internal coordinator or a trusted CFO, without a
formal office. This is often where first-generation founders in emerging
markets start.

o Hybrid office. A lean internal team focuses on owner strategy,
governance, and capital allocation, while investment implementation,
custody, and some services are outsourced to MFOs or banks — the

internal team sets direction, external partners handle execution.
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These models can work well when complexity is moderate and the found-
ing generation remains highly involved. The risk is that as assets, geography, and
generations multiply, an embedded or virtual setup becomes a bottleneck: no one
has the full picture, and decision-making depends too heavily on a few individ-
uals or institutions.

Practitioner takeaway: the right question isn’t “Do we have an SFO or an
MFO?” — it's “Who does this structure really serve, who controls it, and does
that fit where our family is heading?”

VARIATIONS INSIDE THE SFO WORLD

Even within the Single Family Office category, there’s no single pattern. In the

field, four recurring SFO “profiles” show up — often in combination.

A. Investment-centric SFO

o Originates from a strong CIO or investment team, sometimes spun out

of a bank or asset manager.

« Core focus is portfolio construction, manager selection, direct deals, and

co-investments.

+ Governance, education, and impact are handled lightly or left to external

advisers unless the family consciously broadens the mandate.

This profile works when the family is aligned on risk and objectives, but it
can struggle once non-financial goals — values, reputation, family cohesion —

move to centre stage.
B. Governance-led SFO

« Often emerges after significant conflict, succession tension, or a major

transition.

« Strongemphasis on owner forums, family charters, education programmes,

and clear decision rules.

+ Investment management is frequently outsourced under a tight, owner-

driven mandate.
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