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A great transformation is taking place in how 
Indians are managing and protecting as well as 
growing their capital. This is reflected in the 
number of family offices increasing from 45 to 
around 300 between 2018 and 20242. The 
increase coincides with the growing number of 
ultra high net worth individuals (UHNIs), with 
surveys revealing that more than 13,000 families 
in India have wealth above US$30 million.

This is a period of expansion for family offices but 
also a period of operations becoming increasingly 
intricate as the scope of responsibilities becomes 
wider, going beyond wealth preservation and 
succession planning to governance, strategic 
diversification and venture growth.

India’s economic growth is creating investment 
opportunities and the fact that many of the family 
offices are set up by entrepreneurs is defining 
family offices’ role as proactive investors, 
especially in more sophisticated instruments, 
including alternative investments. New avenues 
such as GIFT City are facilitating access to 
international financial markets. Professionalization 
can be a crucial factor in creating long-term value 
and preserving wealth through strategic 
diversification.

We are very grateful to all who participated in and 
supported this initiative, sharing their views. This 
playbook offers an in-depth view of the evolving 
roles, investment choices and challenges that 
family offices in India face. Emerging trends 
reaffirm the foresight, agility and innovation that 
define modern family offices.

EY

India is on the cusp of an unprecedented 
intergenerational wealth transfer, with an 
estimated US$1.5 trillion1 expected to change 
hands over the next decade. This significant shift 
is being driven by a wave of liquidity events, 
including business listings, mergers, and private 
equity-led exits, as more founder-led businesses 
mature and unlock value.

It is against this backdrop that we are pleased to 
present this joint playbook with EY, offering a 
timely perspective on the changing contours of 
the Indian family office. As more families 
formalize their wealth structures, the role of the 
family office is expanding, from investment 
management and governance to succession, 
sustainability, and globalization.

Growth assets are a clear priority, with many 
family offices allocating significantly to them. 
Private equity and venture capital are also widely 
favored, with many allocating up to 10% of their 
portfolios, and a quarter going beyond 20%.

Succession strategies are becoming more 
nuanced, and the complexity of investing is 
driving greater demand for professional advice 
and tailored structures. Cross-border allocations 
are on the rise, supported by digital platforms 
and global networks. GIFT City is emerging as a 
preferred jurisdiction, and there is increasing 
interest in impact investing to align wealth with 
long-term purpose.

We hope the playbook and its insights serve as a 
valuable resource for UHNIs, advisors and 
industry professionals navigating this journey.

Julius Baer 

Umang Papneja
CEO, 
Julius Baer India

1 https://www.business-standard.com/industry/news/india-family-businesses-succession-heirs-hsbc-asia-125052000867_1.html

2
https://www.ibef.org/news/family-offices-in-india-rise-from-45-to-300-in-6-years-handle-us-30-billion-in-aum#:~:text=Family%20offices%20surged%20from%2045,%2C%20succession%20planning%2C%20 
and%20philanthropy.

K T Chandy
Partner and Co-leader 
Private Tax, EY India

Surabhi Marwah
Partner and Co-leader
Private Tax, Partner People 
Advisory Services-Tax, EY India
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A new era for 
Indian family offices

Chapter 1



The Indian family office playbook 09

F amily offices are evolving fast. The expansion is reflected not only in the number of family offices 
in India, which have surged from 45 in 2018 to nearly 300 in 20243, but also their composition 
and purpose. The dynamic, multifaceted institutions invest actively, diversify across sectors and

Key reasons for creating a family office

Formalizing governance 
Structured governance to enable clear decision-making for long- term sustainability

Preserving family legacy and facilitating succession planning
Uphold family values and vision across generations for smooth transition of leadership, control and assets

Comprehensive wealth management
To consolidate investment, tax, estate, and legal services; streamline financial management

Confidentiality and personalized services
Safeguard personal and financial information within a private, controlled environment. Enable 
philanthropy, education planning, and governance, aligned to long-term objectives

Optimizing resources
Reduce costs and enhance efficiency through better access to investments and services

Customizing investment strategies
Tailor investment strategies based on risk appetite, goals, and preferences, including global and 
alternative assets

geographies, taking advantage of both domestic and global markets. Adopting advanced technologies, 
Indian family offices are shaping the future of wealth management in India.

The new-age family offices are very different from their earlier avatars. While the concept of family 
office first emerged in Europe during the 19th century, but it was in the US that it blossomed. One of 
the earliest examples is the Rockefeller family, which established Rockefeller Family & Associates in 
New York in 1882 to manage their substantial wealth. The success of Rockefeller’s family office set a 
precedent that other wealthy families around the world followed. 

In India, the idea of family offices took shape more visibly after economic liberalization in 1991, when 
rapid economic growth led to substantial wealth accumulation among industrialists, entrepreneurs, and 
business families. Traditionally, wealthy Indian families managed assets informally through trusted 
advisors, but as their wealth grew, they recognized the need for a formalized structure. 

Today, Indian family offices manage diverse portfolios that include public and private equity, real 
estate, and venture capital, among others. They also oversee wealth preservation, business continuity 
across generations and philanthropic initiatives. This chapter highlights some of the fundamental 
aspects, such as key functions, structure, different stages a family office may go through and points to 
consider before deciding on a family office structure. 

The number of family offices in India has grown from
These dynamic entities invest actively, 
diversify across sectors and geographies, 
and adopt advanced technologies, shaping 
the future of wealth management.

300 
in 2024

45
In 2018

to
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The formation of a family office typically occurs during key moments in a family's wealth journey, like sale of a 
business or receiving a large inheritance. While there is no fixed threshold, many in the industry believe US$100 
million in investable assets is required to establish a dedicated family office, as this amount allows for the 
economies of scale needed for efficient resource allocation. Till such time this threshold is met and even after 
that, wealthy families can discover significant benefits of engaging with multi-family office service provider.

There are various reasons that can prompt families to set up a family office. In a recent Julius Baer-EY (JB-EY) 
study of more than 25 niche family offices in India, the leading reasons to emerge included:

Strengthening 
governance
Delineation of family’s 
financial affairs from family 
business and managing family 
branches/generations and 
family dynamics

Preserving value 
of assets
Scale and complexity of wealth 
and asset holdings

Improved 
succession planning
Need for legacy succession and 
managing wealth consumption

Reasons for setting up a family office (multiple choice)

Source: JB-EY family office study
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Features Single family office Multi-family office Virtual family office

Ownership Owned by one family Serves multiple families Outsourced, often digital 

Focus Custom-tailored to one 
family’s needs

Broader, shared focus Flexible, cost-effective 

Control High Shared among families Limited, outsourced control

Staffing Mostly in-house professionals Shared professionals Minimal, often outsourced

Privacy High level of privacy
Fiduciary responsibility of the 
family office 

Varies by provider

Services offered Comprehensive Broad but less tailored Limited

Scalability Limited High Low, digital setup only

Complexity High Moderate Low 

Technology 
infrastructure

Varies Standardized Heavy digital dependence

Family offices play a crucial role in managing wealth and ensuring long-term financial stability and legacy 
preservation. They oversee diversified investment portfolios, efficiently allocating assets across traditional and 
alternative investments like private equity and real estate. Additionally, they develop risk management strategies 
to protect against market fluctuations and unique family challenges. 

Administrative support includes handling record keeping, performance reporting, and tax filing. Family offices 
also focus on estate planning, structuring assets for smooth, tax-efficient transfers between generations, often 
utilizing trusts. They design philanthropic initiatives aligned with family values, encompassing direct donations 
and impact-focused investments. Lastly, they safeguard the family legacy by securing critical documents, such as 
wills and financial records, using encrypted digital vaults or cloud solutions to ensure controlled access and 
minimize the risk of loss or damage.

Types of 
family offices

Due to greater demand for family offices along with higher 
complexity of transactions, various types of family offices 
have emerged. While the lines between different formats can 
be blurred, each format offers distinctive features. The 
choice is dependent on the family’s requirements.

Key functions of family offices
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Cost and financial viability
Setting up a family office, especially a single-family office, 
requires substantial investment in staffing, infrastructure, 
and compliance. Families should assess whether the potential 
benefits outweigh the costs.

Level of control, customization and flexibility
Families that want maximum control and tailored services 
may prefer a single-family office, while multi-family offices 
offer professional management with less customization. 
Families expecting growth may need scalable setups.

Complexity of family’s financial and investment needs
For complex investment needs, involving multiple asset 
classes and jurisdictions, there is a need for multiple skill sets 
and relationships. In such cases, particularly if the pool is 
large, creating a relationship between the single family office 
and multi-family office broadens capabilities. 

Generational needs and succession planning
Consider whether the family office is designed to serve 
multiple generations and the ways it can support wealth 
transfer. A structured governance and succession plan is 
essential to preserve family legacy across generations.

Scalability and flexibility
Families expecting growth in wealth, or the addition of new 
family members may require a scalable setup.

Regulatory and tax implications
Understand the tax implications and regulatory framework 
for family offices in India, including capital gains, income tax, 
and wealth transfer laws. Selecting the right legal structure 
can optimize tax efficiency.

Philanthropy and social impact goals
Determine capability to actively engage in impact investing 
or support charitable initiatives. As family offices 
increasingly take a structured view of philanthropy, some 
take a traditional approach giving annual donations to 
multiple charities, with the impact spread across causes. 
Structures to weave this aspect into the overall wealth 
management objective should be thought through.

amily offices in India are experiencing significant 
growth. This surge is attributed to a shift towards a 
more structured and professional approach to

To achieve the intended goals, a family office should be able to balance structure and flexibility for efficient 
governance while adapting to evolving needs and market conditions. Some of the key aspects to consider in 
terms of costs, control levels, scalability, and complexity of financial needs are: 

Considerations before deciding on a family office structure

F
investment management and succession planning among 
wealthy families. Family offices are expected to evolve fast, 
especially in terms of globalization, technology, 
professionalization, regulations, cybersecurity, governance 
and sustainability.
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Crafting new-age investment strategies: 

Alternative assets and
global opportunities

Chapter 2
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Ernst & Young LLP
EY  |  Building a better working world

EY is building a better working world by creating 
new value for clients, people, society and the 
planet, while building trust in capital markets.

Enabled by data, AI and advanced technology, EY 
teams help clients shape the future with confidence 
and develop answers for the most pressing issues of 
today and tomorrow. 

EY teams work across a full spectrum of services in 
assurance, consulting, tax, strategy and 
transactions. Fueled by sector insights, a globally 
connected, multi-disciplinary network and diverse 
ecosystem partners, EY teams can provide services 
in more than 150 countries and territories.

All in to shape the future with confidence. 

EY refers to the global organization, and may refer 
to one or more, of the member firms of Ernst & 
Young Global Limited, each of which is a separate 
legal entity. Ernst & Young Global Limited, a UK 
company limited by guarantee, does not provide 
services to clients. Information about how EY 
collects and uses personal data and a description of 
the rights individuals have under data protection 
legislation are available via ey.com/privacy. EYG 
member firms do not practice law where prohibited 
by local laws. For more information about our 
organization, please visit ey.com.

Ernst & Young LLP is one of the Indian client serving member firms of 
EYGM Limited. For more information about our organization, please 
visit www.ey.com/en_in. 

Ernst & Young LLP is a Limited Liability Partnership, registered under 
the Limited Liability Partnership Act, 2008 in India, having its 
registered office at Ground Floor, Plot No. 67, Institutional Area, 
Sector - 44, Gurugram - 122 003, Haryana, India.

© 2025 Ernst & Young LLP. Published in India. 
All Rights Reserved.

EYIN2506-007
ED None

This publication contains information in summary form and is 
therefore intended for general guidance only. It is not intended to be 
a substitute for detailed research or the exercise of professional 
judgment. Neither EYGM Limited nor any other member of the global 
Ernst & Young organization can accept any responsibility for loss 
occasioned to any person acting or refraining from action as a result 
of any material in this publication. On any specific matter, reference 
should be made to the appropriate advisor.
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About Julius Baer
Julius Baer is the leading Swiss wealth management 
group and a premium brand in this global sector, with 
a focus on servicing and advising sophisticated 
private clients. In all we do, we are inspired by our 
purpose: creating value beyond wealth. At the end of 
2024, assets under management amounted to CHF 
497 billion. 

Julius Baer is present in around 25 countries and 60 
locations. Headquartered in Zurich, we have offices 
in key locations including Bangkok, Dubai, Dublin, 
Frankfurt, Geneva, Hong Kong, London, Luxembourg, 
Madrid, Mexico City, Milan, Monaco, Mumbai, 
Santiago de Chile, Shanghai, Singapore, Tel Aviv, and 
Tokyo. Our client-centric approach, our objective 
advice based on the Julius Baer open product 
platform, our solid financial base, and our 
entrepreneurial management culture make us the 
international reference in wealth management.

For more information visit our website at 
www.juliusbaer.com
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