
Establishing a Family Office 



Establishing a Family Office 

Why a Family Office 

A Family Office administers a family’s wealth in a private, efficient and 

professional environment enabling control to remain with the family. 

It acts as the guardian of the family’s values and objectives providing a 

central focal point for members of the family, wherever located and 

whatever their life focus, protecting the family’s values and wealth for 

future generations. 

Benefits 

A family’s wealth is more effective when consolidated for all the  family 

members. This has the additional benefit that the family remains 

stronger and closer although good governance rules and procedures 

are required to manage disagreements that may arise. 

Family governance 

The core values of the family provide the foundation for the 

governance rules which set out how the family conducts itself internally 

and with outside parties.  A family managing its wealth is best 

structured with sound governance rules and protocols, just as a well 

governed company or country is. So a Family Board, Family Council 

and Investment or Philanthropy Committees are formed to help the 

family better manage its wealth. 

A legacy 

For many families, the Family Office is part of their legacy. It is about 

managing wealth professionally now and protecting it for the future. 

But it is also so much more. It is the physical embodiment of the 

values of a family. For example, it should be fair and honest in its 

dealings with internal and external parties. It should train the younger 

generation on how to live with and manage wealth so that they too are 

able to protect the family’s legacy in the future. 

The catalyst 

The catalyst may be a significant wealth generating event such as the 

sale of a business, a business owner preparing the handover of control 

to his children or a wealthy individual who wishes to professionalise  

current informal arrangements. 
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Setting up a Family Office 

Type of Family Office 

An early decision to be taken is whether the family sets up its own 

private single family office (SFO) or outsources to a multi-family office 

(MFO). 

Whichever is chosen, the result will be a unique solution resulting 

from discussions with the family on their wishes, desires, long-term 

objectives and short-term requirements. 

The single family office is a stand alone solution where the family has 

a requirement for a dedicated team. A multi family office manages the 

affairs of more than one family and is preferable where the family 

does not want the responsibility of running their own operation.  

Location 

The family will need to decide on their preferred location for their 

family office. 

Although many are based in tax efficient jurisdictions such as Monaco 

or Switzerland, other locations can be chosen depending on 

requirements. For example, the operations may be split with one 

office in London to manage the family’s investments or concierge 

services, and another in a tax-efficient jurisdiction to manage the 

fiduciary structures. 

Other issues that will be considered are political stability, where the 

family members are living (or would like to live), whether family 

members will live in the same place as the Family Office and where 

the family’s central interests are located. Also important is the quality 

of life in a location and the quality of international communications 

and access. 

It is not necessary for a family to live where the family office is located 

so the selection does not need to be restricted for this reason. 
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Family Office services  

Investments & assets 

Whether the family’s assets include a family business, private equity 

investments, private assets such as aircraft, real estate or art, the 

management and protection of the family’s wealth is vital. 

An Investment Committee can be formed to take investment decisions.  

The Family Office will coordinate the appointment of investment 

advisers, carry out the investment instructions of the Committee, 

monitor investments and report periodically on valuations. 

The Family Office will administer the family’s assets such as 

investments, real estate or aircraft, coordinating experts where 

required to ensure an efficient service is provided to the family.  

Fiduciary 

The family’s wealth is often transferred into a legal structure such as a 

trust, foundation and corporate entities. A Private Trust Company is a 

popular structure for a family as the family is able to maintain 

discretion and retain greater control. 

The benefits are many including privacy, protection of assets against 

creditors or disgruntled members of the family, tax efficient planning 

for investments, and an elegant way to carry out the family’s long-term 

succession and governance planning. 

An important role of the Family Office is to administer the family’s 

fiduciary structures with the assistance of qualified trust experts, 

accountants, lawyers and international tax experts among others who 

will manage and operate the private assets for the family. 

Concierge 

Many families also require a small team to provide concierge services 

to members of the family whether it is to arrange flights, a World Cup 

final ticket or places at a good private school.  A centralised resource 

in the Family Office is often more efficient and cost effective than each 

family member employing their own assistant. 
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Philanthropy  

The concept of philanthropy goes back to ancient Greece and can be 

defined as “private initiatives for public good”. Philanthropy differs from 

charity as donations are more focused on a narrowly defined cause 

aimed at changing certain social conditions. 

Once a family’s wealth is accumulated, thoughts often turn to how the 

family can give to society. Finding suitable projects can be time-

consuming and inconsistent, yet giving directly to charities may not 

fulfil the family’s desire to see direct improvements. 

A solution lies in bringing the philanthropic decisions in-house. A family 

can form a Philanthropic Committee, on which family members and/or 

their advisers can sit. Presentations are made to the Committee which 

then decides on which projects to invest in. Members of the Committee 

can also take time to visit projects themselves. 

Many families use philanthropy as a way of bringing younger members 

of the family into the family’s governance structures, as they learn 

about the family’s values and the responsibility of wealth. 

The role of the Family Office is to coordinate all aspects of the 

philanthropic activities of the family. 
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The Family Office - how we can help 

We at Carey Group have considerable experience of setting up and 

operating family offices for clients. 

Our role is to bring our expertise to help create a bespoke family office, 

then administer this complex structure, ensuring that the wishes and 

needs of the family are met. In many cases, we work with the client’s 

existing advisers. 

We have experience of both setting up a private single family office 

and managing a family office on behalf of the family. Our directors also 

have many years’ experience in acting on the boards of philanthropic 

trusts for wealthy families. 

We are not investment managers and have no ties to any investment 

management company. We work in collaboration with other experts 

(e.g. legal, tax, banking, audit, investment) internationally. 

Our office includes qualified lawyers, accountants, tax advisers and 

trust professionals. Languages spoken include English, French, Italian, 

German and Spanish. 

 

 

 

 

“Our role is to bring 

our expertise to help 

create a bespoke 

family office, then 

administer this 

complex structure, 

ensuring that the 

wishes and needs of 

the family are met.” 
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Family Offices 

Principal Taxes in Monaco 

 

There are no personal income, capital gain or wealth taxes in 

Monaco. However, there are inheritance and gift taxes based on 

the relationship of the deceased to the recipient. These apply to 

Monaco situs assets. 

If the family sets up a commercial entity, these activities are taxable if 

more than 25% of the turnover derives from outside of Monaco. Profits 

are generally mitigated to reduce effective tax rates. 

Monaco is part of the French VAT area so goods and services sold 

are subject to VAT at the same rates as those prevalent in France. 

In fact Monaco now derives a substantial part of its income from VAT. 

If a Family Office employs staff, the employee pays social charge 

taxes of about 12% while the employer pays approximately 40% of 

the gross salary. Employees will also have rights under Monegasque 

employment laws. 

 
The future for Individuals 
& Families setting up in 
Monaco 
 
For a wealthy individual or 

family, Monaco is a very 

attractive base to set up a 

base and family office. Its 

practical mix of civil laws 

with limited recognition of 

common law provides 

enough flexibility to plan 

effectively to protect and 

manage one's affairs. 

All this and in such a 

convivial environment 

explains the substantial 

increase in popularity of 

Monaco for individuals and 

families in recent years. 
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Carey Group Monaco 

 

Carey S.A.M. 

24 Boulevard Princesse   

Charlotte   

MC 98000 

Monaco  
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Carey Group Monaco - Key Contacts 

Lindsay Leggat-Smith is Managing Director of the 

Monaco office.  He holds a Law Degree from Edinburgh 

University and qualified as a Solicitor in Scotland.  Moving 

to Paris in 1971,  Lindsay practised commercial law there 

until 1980 when he transferred to Monaco. There, he dealt 

with all aspects of private client work, including high 

value asset transactions, before joining the international 

trust industry, working for a private banking group until 

2003 when he established the Carey Group Monaco of-

fice.   Lindsay is a member of The Society of Trust and 

Estate Practitioners and the current Chairman of the 

Monaco Association of Company Service Provides.  He is 

fluent in English, French and German. 

Stéphane Postiferri is a Director and Commercial 

Manager in the Monaco office.  He graduated  from 

Nice Sophia Antipolis University in 1995 with a speciali-

sation in International Business Law Practice and Man-

agement. Prior to setting up the Monaco office in 2003 

and being appointed Director in 2005, he gained 4 

years experience providing commercial, trust and cor-

porate services to private clients and 4 years experi-

ence in private banking in Luxembourg, Monaco and 

Paris. Stéphane is fluent in French, English, Italian and 

Spanish and is a member of the Society of Trust and 

Estate Practitioner. 

Contact:  

Lindsay Leggat-Smith or          
Stéphane Postifferi 

 

T: +377 97 77 28 60 

E: info@careygroup.gg  

 

We set up and manage 

international tax efficient 

structures for private clients, 

working in collaboration with 

other experts (e.g. legal, tax, 

banking) internationally.  Our

 office includes qualified 

lawyers, accountants, tax 

advisers and trust 

professionals.  Languages 

spoken include English, 

French, Italian, German and 

Spanish.  
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Private Wealth Services 

• Structuring and 

inheritance planning 

• Company formation & 

administration 

• Trust formation & 

administration 

• Family office services 

• Pension services 

• Marine registration 

• Aircraft services 
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Private Wealth Services 

Carey Group provides a range of wealth management solutions to high 

net worth individuals and families worldwide. 

• Over 120 staff working from 8 EU and non-EU jurisdictions 

offering corporate and private structures for a broad range of 

assets 

• Independent group majority owned by the partners of Carey 

Olsen law firm, a leading Channel Islands practice 

• Experience of managing different structures with varying 

governing laws 

• Director led administration with real decision making authority 

• A trustee board with a broad mix of legal, investment, accounting 

and administrative experience  

• Investment review committee function which uses expertise from 

external partners to review investment performance and highlight 

issues for further consideration 

• Experience of managing client relationships from multiple 

jurisdictions in a cohesive manner  

• Proven reputation built up over 40 years in the fiduciary market 

 

 



Locations 

The information contained herein is a general summary and does not constitute professional tax, investment or legal advice and should not be 

relied upon.  No responsibility is accepted for any errors contained in this information sheet which should not be circulated where such circulation 

would be an infringement of local laws or regulation. 

 

The Carey Group does not provide tax, legal or investment advice which should be sought in the country of domicile/residence of every client. 

•   Zurich •   UK •   Monaco 

•   Luxembourg •   Alderney •   Cyprus •   Geneva •   Guernsey 

Fund Administration Corporate & Trust Services Stock Exchange Listing  

Private Wealth Services 

For information on any of our group services please email info@careygroup.gg or visit our  website 

www.careygroup.gg 

Pension & Employee Benefits 
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