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The continued growth of global wealth and related growth in the number of family offices in Singapore and 
elsewhere means families must address the formation, transformation and transition of their wealth, business 
interests, and family office structures in a global tax environment

Overview

We will discuss:

• Family office formation

• Best practice approaches to family office operations

• Transformation due to changes in the business, family, etc.

• Estate planning

• Succession planning for investments, businesses, and family office personnel

• Transition from generation to generation
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Creation of the Family Office01

Transformation of the Family Office02

Estate/succession planning 03

Transition of the Family Office 04

Agenda
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Where do you start?
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Family office
noun

Family offices are designed to 

prepare family members to 

collectively manage, sustain, and 

grow their wealth across 

multiple generations.

Advisory

Risk management, 
insurance, compliance 

& regulatory assistance, 
tax, and legal 

Financial planning

Investment management 
services, philanthropic 

management, life 
management, and 

budgeting 

Strategy

Business and financial 
advisory, estate and 

wealth transfer, 
training, and 

education

Governance

Reporting and record-
keeping, continuity 

and succession 
planning, 

administrative 
services

What is a family office?
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How much wealth is required for a family office? (Select one)

a. At least US $1million

b. At least US $30million

c. At least US $100million

d. At least US $1billion

Polling Question
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8Family office definitions

Multi-family office Single family office 

• A private organisation, usually established by the 
family

• Runs and manages the wealth of a single family 
like a business

• Often created when families have more complex 
needs, and are looking for increased levels of 
privacy

• The work is often undertaken by a small hand-
picked group who offer many of the same 
services as top-tier banks and investment firms

• Full service in-house capabilities, servicing both 
lifestyle and investment

a) Commercial multi-family office

• Owned by commercial third parties

• Look after multiple families typically 
with wealth under US$100 million

• Typically an outsourced model with 
external service providers being used 
for all aspects

b) Private multi-family office

• Owned by families and operated for 
their benefit

• Originated by a founding family and 
widened out to include multiple 
families

• Hybrid model, with specific in-house 
investment capabilities whilst the 
rest is still outsourced

TYPICAL WEALTH

Serving one familyServing more than one family NUMBER OF FAMILIES SERVED

>$100m<$100m

Deloitte 
focus
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9Family office roadmap 

Purpose of wealth and vision 
What would you like to achieve? 
What are your goals? 

Step

02

Scope of services 
What the family office will need 
to do to support you? 

Step

03
Operating model

How the family office will operate to 

deliver what’s required?   

 

Step

04

Structure 

What legal structures need to be 

put in place?    

Step

05

Governance and operating framework  

Roles and responsibilities, processes, 

policies, procedures, risk controls, 

reporting 

Step

06

Family governance
What governance needs to be 
instilled at a family level? 

Step

01
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10Purpose

Does the principal and/or family:

• Want more 
hands-on 
control of 
investments?

• Want to 
diversify 
wealth 
outside of 
the family 
business?

• Consider 
privacy and 
confidential
ity to be a 
main focus?

• Want a framework that 
enables them to easily 
transition management of 
their wealth and family 
matters from generation 
to generation?

• Find that they are 
encountering increasingly 
complex and diverse 
family needs, including 
movement of families and 
assets around the world?

• Have a 
strong 
interest in 
philanthropy? 
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• Have a charitable 
vision?
— Do they all agree 

on what this is?

• Want to control the 
timing and use of 
charitable funds?

• Want to introduce 
children and 
grandchildren to 
philanthropy?

• Want to create a 
charitable legacy for 
your family?

• Know whether 
intended recipient 
entities are 
equipped to handle 
your gifts?

Does the family:

Purpose: Philanthropy
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12Services to be provided
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13Global Tax Needs

Multi-jurisdiction 
tax advice on 

relocation of family 
members

Cross-border 
reporting and 
information 

exchange

Global tax 
reporting

Advice on wealth 
structures that 

cater for the 
needs of global 

families

Immigration 
support including 

visas and 
citizenship 

applications
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14Choosing a jurisdiction 

London 

Geneva Singapore

Hong Kong 

New York 

Highly skilled and 
experienced talent 
pool to recruit from

Straightforward 
regulatory regime 

Access to capital markets 
and developed financial 

services industry 

Proximity to key advisers 
and the asset holding 
structure to minimise 

delays in executing 
advice

Zurich 
Immigration regime 

and attractive lifestyle 
allowing to bring talent 

in if required 
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A virtual family 
office?
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16Themes, trends and pitfalls

Flexibility

Tax 

residence 

and 

substance 

Regulatory 

compliance

Legal 

agreements 

Advance 

planning 

by design to allow 
change/exit in the 

future   

understand the 
position and 

evaluate options  

Right decisions 
made by the right 
people in the right 

jurisdictions

between the asset 
holding structures 
and family office

and working closely 
with advisers 
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Transformation
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18Are any of the following factors present? 

Centralised management and control over decisions sits within the country where 
the family office is located

• Anticipated changes in beneficiary situations that could impact the ultimate 

administration of the decedent’s estate

• Beneficiaries reside in jurisdictions other than where the patriarch/matriarch 

reside, or other than the family business primarily operates, or other than the 

jurisdiction where the family office or trusts operate/are administered
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19Revisiting services to be provided
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Transition
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21The role of family offices in planning

• What is the plan for the family office? 
Determining and communicating the intention as to whether to continue the family office (and if 
yes, its trans-generational role) is essential in advance of a principal’s death.

• What are the cash flow needs?
Determine whether/how the current assets and income streams will meet the needs of the family 
(including funding the family office) in the months and years following the principal’s death.
Do the family office and the family have a complete understanding of their worldwide balance 
sheet?

• What are the family dynamics?
Understanding the family dynamics is essential to proactive planning

• What is the plan for the family business?

— Is there an exit strategy?

— Is the current business ownership organised to support business succession?

— Is there (or should there be) a buy/sell agreement?

Family offices are in a unique position to prepare their organisation and the families they serve to plan for the inevitable.
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22Succession

Succession planning

Next generation education

Estate planning and wealth structures 
for long-term wealth preservation
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23Keeping you informed

Deloitte Global Family Office Global Family Office webinar series

https://www.deloitte.com/global/en/services/deloitte-private/services/private-wealth-and-family-offices.html
https://www.deloitte.com/global/en/services/deloitte-private/collections/global-family-office-webinars.html
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Panel discussion: Family office location
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25Choosing a jurisdiction 

London 

Geneva Singapore

Hong Kong 

New York 

Highly skilled and 
experienced talent 
pool to recruit from

Straightforward 
regulatory regime 

Access to capital markets 
and developed financial 

services industry 

Proximity to key advisers 
and the asset holding 
structure to minimise 

delays in executing 
advice

Zurich 
Immigration regime 

and attractive lifestyle 
allowing to bring talent 

in if required 
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26Panel discussion: Family Office Location

Singapore

Hong Kong

Switzerland

United Kingdom

Malaysia
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27Experience in Singapore as location for family office

• What is the current experience with tax incentive application process for family offices? 
In 2024, the application process for Section 13O/13U was streamlined into a two-step online application to 
improve processing times, and it has just been announced that the process will be further consolidated into a 
single-step application by January 2025. 

The key focus of the MAS in 2024 has been comprehensive AML and KYC screening of tax incentive applicants.

• What are some takeaways for family offices from FDD Circular 10/2024, recently issued by the MAS?

— No increases in economic criteria imposed on Section 13O/13U funds managed by a single family offices

— Changes to how Assets Under Management are computed

— Removal of 13O requirement that the fund vehicle cannot previously have made investments

— Removal of limitation on activity only to approved investment strategy

— Changes to Section 13D incentive whereby the fund manager in Singapore must have at least one investment 
professional 

— Extension of Section 13O to Singapore Limited Partners (under Section 13OA)

In April 2022 and July 2023, Singapore tightened its Section 13O/13U tax incentive conditions for funds managed by single 
family offices, shifting the focus from the quantity of family offices to their quality.
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