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Executive Summary

a. Between prudence and transformation: the
evolution of the Italian Family Office in an
international context
The Family Office market is undergoing a
phase of profound transformation, driven by
an uncertain macroeconomic environment,
persistent geopolitical tensions, and a gradual
generational shift. In this scenario, the Family
Office confirms its role as a central player in
managing wealth complexity and defining
long-term strategies.

PwC Italy’s Family Office Survey 2026 portrays
a sector in evolution, showing signs of growing
professionalization and increasing alignment
with international models, while still maintaining
distinctive traits tied to Italian entrepreneurial
culture and the centrality of the family.

b. An ltalian model that is prudent but
increasingly sophisticate
Compared to major global markets, the ltalian
Family Office continues to exhibit a more
conservative risk profile, with a still significant
presence of bonds and liquidity.

This approach reflects a strong focus on capital
preservation in a highly volatile environment.

At the same time, there is a clear trend toward
greater openness to Private Markets, which
are confirmed as an asset class of strategic
interest. Investments in private equity, venture
capital, private debt, and direct investments are
increasingly becoming a structural component
of portfolios, in line with the main trends
observed globally.

c. Origins of Family Offices: from
entrepreneurial discontinuity to wealth
governance
In the Italian context, the establishment of
a Family Office is predominantly linked to
moments of significant transformation of
family wealth, rather than to structured
ex-ante planning. In particular, the survey
shows that the Family Office is often created
in conjunction with discontinuity events
(59%), such as total or partial business
disposal, extraordinary transactions,
or phases of wealth reorganization.

Alongside liquidity events, another significant
driver emerges: the need to professionalize
wealth management, especially in the presence
of growing and increasingly complex assets.

In these cases, the Family Office arises as a
response to the increasing financial, fiscal, and
organizational complexity, even when the family
business continues to be operational.

In the Italian model described by the PwC

Survey, the Family Office therefore takes on a
predominantly reactive and transformative role:
a tool for transitioning from a concentration of
wealth in the family business to a more structured,
diversified, and long-term-oriented approach. This
origin helps explain some distinctive features of
the Italian Family Office, including the focus on
capital preservation, the gradual strengthening of
governance, and the progressive evolution toward
more institutionalized models.

Comparison with the international context
When compared with global Family Offices, as
analyzed in the PwC Global Family Office Deals
Study 2025, a significant difference emerges in
terms of scale and operational maturity.

International Family Offices—particularly those
in North America—operate with larger asset
bases, greater direct access to deals, and
organizational structures more similar to fully
fledged investment firms.

The Italian market, while moving in the same
direction, shows a more gradual evolutionary
path. This dynamic is influenced by the average
size of assets, the presence of still-active family
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businesses, and a stronger orientation toward
continuity and long-term stability.

Club Deals and co-investments: g.

convergence of models

A strong point of convergence between Italy
and global markets is the increasing spread

of Club Deals and co-investments. These
approaches make it possible to share risk,
access more complex transactions, and benefit
from complementary expertise.

In the Italian context, Club Deals also take

on a distinctive dimension, strongly rooted

in relationships of trust, established
entrepreneurial networks, and cultural
proximity. Family Offices continue to favor
minority investments, assigning a central role

to the quality of the management team and the
strength of the target’s competitive environment.

Governance and Next Gen: the evolving h.

role of the Family Office

One of the most defining elements of the
Italian model concerns the centrality of
the generational dimension. The survey
shows that an increasing share of wealth is
now held by the second generation, with a
progressive involvement of the Next Gen in
decision-making processes.

In this context, the Family Office evolves from a
predominantly technical structure into a family
governance platform, tasked with integrating
financial expertise, the management of relational
dynamics, and the transmission of family values.
The Family Office thus becomes an enabler
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of generational transition and long-term wealth
continuity.

Technology and sustainability as enabling
levers

Technology is confirmed as an increasingly
relevant strategic driver. Activities related to wealth
aggregation, investment monitoring, and reporting
represent the main areas of digitalization, with

a pragmatic approach that favors market-ready
solutions over internal development.

In parallel, attention is increasing toward

areas such as artificial intelligence, energy,
environmental transition, and sustainability.
These fields are emerging primarily as areas of
investment opportunity, while the systematic
integration of ESG criteria into decision-making
processes remains heterogeneous—though it is
evolving progressively.

A consolidating scenario

Overall, PwC Italy’s Family Office Survey 2026
describes a sector that is reaching maturity,
positioned between tradition and innovation.
Italian Family Offices increasingly share the same
evolutionary directions seen in global markets—
Private Markets, Club Deals, professionalization,
and attention to the Next Gen—while interpreting
them through a model that remains prudent,
relationship-driven, and strongly long-term
oriented. The challenge for the coming years will
be to strengthen governance, processes, and
the ability to access global opportunities, while
preserving the distinctive role of the Family Office
as a custodian not only of financial capital, but
also of human and value-based capital.
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The Sample of the Family Office Survey 2026

In this introductory chapter, the characteristics of
the sample of Family Offices that participated in the
Family Office Survey 2026 are described. The survey
data refer to the year 2025.

Specifically, the information reported and analyzed
concerns the types of Family Offices interviewed,
the number of families served by Multi Family
Offices, the assets under management, and

the objectives and motivations that led to the
establishment of these structures. In addition, the
sectors and the geographical origin of family wealth
are analyzed, as well as which generation currently
owns, administers, and manages the family’s assets.

The survey involved 48 of the most prominent
Family Office structures (FOs) legally based in Italy.
Of these, 41 Family Offices, representing 85% of
respondents, are Single Family Offices (SFOs)—
structures dedicated to providing services to a
single family. The remaining 15% of the sample is
composed of 7 Multi Family Offices (MFOs), which
provide services to multiple families.

Among the Multi Family Offices interviewed, 4 follow
between 1 and 5 families, 2 follow between 6 and 10
families, while one MFO follows between 16 and 20
families.

57% of the MFOs interviewed have assets under
management (AUM) between €20 million and €250
million, while the remaining 43% report an AUM
between €250 million and €500 million. The size of
the assets under management among SFOs is more
distributed across ranges, with 52% having assets
below €250 million. Of the remaining SFOs, 19%
report AUM equal to or greater than €1 billion.

Type of FOs interviewed

I Single Family Office

15% Multi Family Office

AUM of the FOs interviewed

0,
> 1.50 bn euro _ 12%

0%

between 1 bnand 1.25 [l 7%
bneuro o,

between 500 mn and 1 - 12%

bn euro 0%

between 250 and 500 [N 17%

mn euro

between 100 and 250 [ 22%

mn euro 29%

between 50 and 100 [N 20%

mn euro 14%

between 20 and 50 [N 10%

mn euro 14%

- Single Family Office

Multi Family Office

43%
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Average wealth of individual families served by MFOs

71%
70%

60%
50%
40%
30%
20% 14% 14%
10%

0%

Less than Between Between
€20 mn €20 and €50 mn €50 and €100 mn

Event for the establishment of SFOs

Liquidity event 59%

S.uccessmn .a.nd 15%
generational transition
Separation of assets 15%
among family members °
Preserving family o
cohesion . 10%

Other I 294

Objective for the establishment of SFOs

I Preserve privacy

12% .
[ Preserve the family

10% legacy

Monitor and control
the family wealth

Improve tax efficiency

Diversify the family wealth

49%

On average, most of the families (71%) served by
the MFOs have wealth of around €20 million — €50
million. Few families have wealth exceeding €50
million.

59% of the SFOs interviewed state that the liquidity
event deriving from the sale of the family business
(or part of it) was, entirely or in part, the reason

that justified the establishment of a Family Office
structure.

This is followed by succession and generational
transition (15%), the separation of assets among
family members (15%) and the preservation of
family cohesion (10%), factors that are nonetheless
decisive in defining a Single Family Office structure.

The SFOs interviewed agree that the main objectives
of their establishment are: to monitor and control

the family wealth (49%), to preserve privacy (15%)
and the family legacy (15%). This is followed by the
diversification of the family’s wealth (12%) and the
improvement of tax efficiency (10%).




The origin of the wealth of most of the families
interviewed derives from the commerce sector
(50%), followed by the healthcare sector (13%).

In previous surveys, the industrial and manufacturing
sector had been the main source of wealth.

Analyzing the geographical area of origin of the
families served by MFOs and SFOs, it emerges that
Northern Italy is the most represented macro-area.
In detail, 85% of the families served by the
structures interviewed come from the North,
divided between the North-East (51%) and the
North-West (34%).

Central Italy and foreign countries follow, from which
13% and 2% of the families interviewed originate
respectively, while only 0.3% come from Southern
Italy and the Islands.

Finally, Single Family Offices were asked to indicate
which generation holds and plays an active role in
managing the family’s wealth. 22% of respondents
stated that it is the first generation that holds and
manages the family assets, 51% is held by the
second generation, 24% by the third and 2% by the
generation beyond the third.

o | —- ey
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Sectors of origin of family wealth
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Number of families by geographical origin

3%
Central Italy 0 12.8%

.8%
2.3%
5%
Southern Italy 0.3%
and Islands 0.3%

Abroad

I sFo MFO Total

Generation holding the wealth of SFOs

29 I First
[ Second
24% Third

Beyond the third
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Fees and structural costs

Half of the MFOs interviewed indicated that

the fixed fee applied to the families they serve

is equal to 0.30% of the AUM, while one MFO
indicated a fee of 0.50% and another MFO a fee
of 1% of AUM.

It is important to underline that MFOs show a
high degree of heterogeneity in terms of fee
structure. The fees applied depend on the
activities and services provided. In addition,
MFOs may apply tiered fees depending on the
assets included within the scope of the service.

With regard to performance fees, 5 out of 7 MFOs
declare that they do not foresee applying them.

Finally, the structural costs in basis points (bps)

on AUM were analyzed for both MFOs and SFOs,
where, for the latter, the figure corresponds directly
to the overall cost of the structure set up by the
client family.

On average, SFOs incur total structural costs equal
to 80.7 basis points, an increase of +17.9 bps
compared with the figure extracted from the 2024
Family Office Survey. The most significant cost item
remains personnel employed in service delivery to
families, which, however, has decreased on average
(-6.0 bps) compared with last year’s survey.

The increase in costs compared with the previous
edition is attributable to the “other structural
expenses” item, which rose by +12.0 bps.

Va
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Distribution of costs of FOs in basis points

Delta 2024
Employed personnel 22.0 -6.0 bps

Other structural expenses 19.9 +12.0 bps
Technology and technological 11.8 +5.8 bps

infrastructure ’

Outsourced accounting services 9.5 +4.0 bps
Outsourced legal services 9.0 +3.1 bps
Qutsourced tax services 8.5 -1.0 bps

10 20 30 40 50 60 70

80

90
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Asset Allocation

In this section, the asset allocation of FOs as

of December 2025 is examined in depth and
compared with that of June 2024. Future trends
in terms of exposure to the various asset classes
for the next 12 months are also analyzed, and the
approach and interest of FOs toward alternative
investments is investigated. Lastly, a focus

is provided on the geographical exposure of
investments, on the concentration among the

Asset Class June 2024
Cash or equivalents 9%
Developed-market equities 18%
Emerging-market equities 4%
Developed-market 30%
bonds

Emerging-market bonds 4%
Commodities 1%
Private equity and 11%
venture capital

Private debt funds 3%
Hedge funds and 5%

absolute-return funds

Infrastructure funds and direct 1%
infrastructure investments

Direct real estate 4%

Real estate funds, REITs, 2%
real-estate investment funds

Direct investments in 6%
companies, co-investments
and Club Deals

Crypto / Digital Assets 0%

Other investments 2%

*The remaining % fall into the ‘Do not invest’ category.

various counterparties that hold and/or manage
liquid assets, and on the type of relationships with
the different institutions.

The table below shows the average asset allocation
of families as of December 2025 and June 2024,

as well as the change in exposure, in addition to an

indication of the expected prospective allocation for
the next 12 months.

December 2025

8%

23%

2%

34%

2%

1%

9%

3%

4%

0%

6%

2%

5%

1%

1%

Delta June 2024/
December 2025

-1%

+5%

2%

+4%

2%

0%

2%

0%

-1%

-1%

+2%

0%

-1%

+1%

-1%

Trend of Asset Allocation for the

next 12 months*

Will increase

Will remain unchanged
Will decrease

Will increase

Will remain unchanged
Will decrease

Will increase

Will remain unchanged
Will decrease

Will increase

Will remain unchanged
Will decrease

Will increase

Will remain unchanged
Will decrease

Will increase

Will remain unchanged
Will decrease

Will increase

Will remain unchanged
Will decrease

Will increase

Will remain unchanged
Will decrease

Will increase

Will remain unchanged
Will decrease

Will increase

Will remain unchanged
Will decrease

Will increase

Will remain unchanged
Will decrease

Will increase

Will remain unchanged
Will decrease

Will increase

Will remain unchanged
Will decrease

Will increase

Will remain unchanged
Will decrease

Will increase

Will remain unchanged
Will decrease

15%
54%
31%
38%
58%
4%
27%
65%
0%
15%
50%
35%
12%
73%
0%
19%
62%
4%
50%
46%
4%
31%
50%
4%
15%
69%
4%
27%
46%
0%
4%
81%
0%
4%
50%
8%
35%
50%
4%
8%
42%
0%
8%
58%
0%
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Asset Allocation in December 2025 and Investment Trends
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Cash and equivalents exposure: the cash &
equivalents component shows a slight decrease
of -1% compared with June 2024. In addition,

a downward trend is expected over the next

12 months: in fact, prospectively, 54% of the
FOs interviewed stated that they intend to keep
their exposure to liquidity and money market
instruments unchanged, while 31% intend to
reduce their exposure to this asset class.

Equity exposure: in June 2024 the average asset
allocation of FOs consisted of equity investments
accounting for 22% (18% in developed-market
equities and 4% in emerging-market equities).

In December 2025, the allocation to equities
increased from 22% to 25% of total assets.

This growth was driven mainly by equities in
developed markets (up +5%), alongside a
reduction in exposure to emerging markets
(-2%), with the majority of FOs expecting a stable
outlook for 2026.

Bond exposure: bond investments saw an
increase in their weight within FO portfolios of
2% in December 2025 compared with 2024. FOs
indicate an intention to keep the fixed income
allocation unchanged over the next 12 months:
50% of respondents with respect to developed
market bonds and 73% with respect to emerging
market bonds.

Real estate exposure: direct real estate increases
slightly (2%) while indirect real estate (REITs and
indirect real estate funds) shows an unchanged
level of exposure in December 2025 compared

with June 2024, remaining at 2%. In forecasting
terms, over the coming months the FOs interviewed
largely confirm their intention to keep the share of
real estate in their portfolios broadly stable. 81% of
the sample confirms this trend for directly held real
estate investments, and 50% for indirect ones.

Alternative investments exposure: alternative
investments in general (private equity, venture
capital, private debt, co-investments, hedge funds,
commodities, crypto), together with direct and
indirect infrastructure investments and other residual
types of investments (mainly Separate Accounts),
amount to a level of 21%. This figure confirms the
nature of FOs as structures with a particular interest
in the world of alternative markets, which are hardly
accessible to retail investors. Among alternative
investments, the largest share is represented by
private equity and venture capital funds: an average
of 9% of total portfolios as of December 2025, a
decrease of -2% compared with the exposure in
June 2024. In prospective terms, there is evidence
of the intention to keep the exposure of the
alternative investment portfolio unchanged, with
the exception of private equity and venture capital
funds: 50% of the responding FOs would in fact like
to increase their allocation.

Reference is made to the Annex for an overview of the
—> direct investments and Club Deals in which families

and Family Offices in ltaly have participated.




FOs were asked about their target asset
allocation in alternative assets. The results are
summarized in the chart alongside.

It emerges that as much as 45% of the total
allocation is intended in the medium term for
expansion & growth projects, and 24% for
Leveraged Buyout / Late Stage operations.

The remaining share is mainly distributed among
Early Stage Venture Capital projects (9%),
Secondaries (8%) and Distressed Buyout (5%).
Investments in Seed Venture Capital account for
a smaller portion of the target allocation of the
alternative component (3%).

In addition, the average asset allocation
maintained by FOs, broken down by
geographical area, was analyzed.

The results are consistent with those recorded

in previous editions of the survey. FOs tend to
favor investments in developed markets, such
as the Eurozone (including ltaly) and North
America. Allocation to Asian markets (only 4%)
and emerging markets in general remains low.
As in previous years, the “home bias” of Italian
FOs toward Italy stands out, accounting for 23%
of the overall geographical asset allocation.
Compared with the previous year, the Eurozone
has overtaken North America: investments in the
Euro Area account for 33% of the asset class,
while exposure to North America stands at 31%.

Finally, Family Offices were asked to indicate
the number of counterparties (banks, asset
managers, etc.) that hold and/or manage their
liquid assets and the type of relationships with
the various institutions. 23 of the Family Offices
interviewed, corresponding to about 70% of
respondents to this question, have their liquid
assets deposited with or managed by between 3
and 7 counterparties.

Looking instead at the type of relationships
maintained by Family Offices, 72% are
represented by administered relationships,
and 28% by discretionary relationships.
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Target allocation in alternative investments

6% . > I Seed Venture Capital
8% 9% Early Stage Venture
Capital
5% Expansion/Growth

Leveraged Buyout/
Late stage

Distressed Buyout
Secondaries
24% 45% Other

Asset Allocation by geographical area

I [taly
North America
Eurozone
Asia Pacific
Rest of the world

8%
4%

33%

31%

Number of counterparties - liquid assets

From1t03I1

More than 25 I

s SFO MFO

Type of relationships with counterparties

I Administered relationship
Managed relationship

2%
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Investment activity

In this section, the investment activity of FOs is
examined in depth. In particular, the objectives,
the methods for managing the investment process
and the approach adopted for each asset class
are analyzed. The key factors in the selection

of direct investments, co-investments and Club
Deals are also examined. This is followed by a
focus on the blockchain sector, digital assets
and the sustainable investments carried out by
FOs. Finally, the investment activities performed
internally within the FO and those outsourced are
analyzed, along with the importance attributed to
the various areas of activity by the FOs.

Looking at investment activity, FOs confirm their
“financial” nature, with only 41% of the sample
outsourcing investment decisions, while the
remaining 59% of the sample makes investment
decisions internally, without the support of
external advisors.

In addition, considering the liquid assets related
to traditional asset classes - therefore excluding
illiquid direct investments and alternative

funds - on average 19% is invested according
to an opportunistic logic of TAA (Tactical

Asset Allocation), while 81% is invested with a
long-term horizon, following an SAA (Strategic
Asset Allocation) approach. This trend is in line
with past surveys.

With regard to traditional asset classes such

as cash & equivalents, equities and bonds, it is
noted that the choice to internalize or outsource
the investment decision is evenly distributed
(32%), and equally so among those who adopt a
combined method, making autonomous decisions
while also relying on an external advisor.

With regard to alternative asset classes (private
equity, venture capital, private debt and hedge
funds / absolute return, infrastructure funds), the
percentage of FOs that internalize investment
choices increases (38%), 30% tend to make
investment decisions jointly, also relying on
external professionals, and only 20% delegate
decisions entirely.

Investment decisions relating to the real estate
segment (direct properties and infrastructure funds),
also given the nature of the asset class, are instead
mostly internalized: around 42% of respondents
make decisions internally without relying on external
consultants, and a smaller share, equal to 15%,

delegates all investment decisions on this asset class

to third parties.
A similar situation applies to direct investments in

companies, co-investments and Club Deals, where
half of the decisions are fully internalized (50%).

Investments methods and choices

I % of investment decisions

internalized

% of investment decisions

41% outsourced

Investments methods and choices - liquid assets

I Tactical Asset Allocation

Strategic Asset Allocation

81%

Investment choices by Macro Asset Class

Traditional Asset Classes _ 309 30% 4%
(equities/bonds)
Alternative Asset Class _ 20% 30% 12%
Real Estate
(direct and indirect) _ 15% 19% 23%
pesisrgind 0 U
Other investments* - 19% 23% 31%
0% 20% 40% 60% 80% 100%
I Investment decisions internalized within the FO Both

Investments carried out through an advisor
(bank / manager) independent from the FO

*Other investments include: Commodities, Other investments
and Cryptocurrencies / Digital Assets

Do not invest



Below is the detailed breakdown for each specific
asset class:

Investment choices by Asset Class
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Investments carried out through an advisor
(bank / manager) independent from the FO

Looking instead at direct investments in companies,
co-investments and Club Deals, the approach and
preferred investment method adopted by FOs was
analyzed. It emerges that most FOs prefer minority
investments: 55% of respondents state that they
invest in minority positions exclusively with an
opportunistic perspective, while a further 27%,
although having the means to invest also in majority
positions, still prefer minority investments.

Direct investments in companies are viewed very
favorably by FOs, whose principals see in this asset
class the entrepreneurial matrix that characterizes
their background.

Only 9% of the sample prefers to invest in majority
positions.
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[ Investment decisions internalized within the FO

| do not invest

Direct investments in companies, co-investments
and Club Deals, % of FOs

27%

9%

5%

I We invest only in majority positions for control
and active management of the target company

[ We invest only in minority positions with an opportunistic approach
We do not make direct investments in companies

We can invest in both majority and minority positions,
but we prefer majority investments

We can invest in both majority and minority positions,
but we prefer minority investments
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Main aspects considered in direct investments / Club Deals

That the investment opportunity is proposed by a known operator with whom you already collaborate

The target’s management team

The market and competitive landscape
in which the target operates

7.5
That financial counterparties with a solid track
7  record also participate in the investment
6.5 That other Family Offices or families
participate in the investment
8

The target’s economics and profitability

The factors considered by FOs when evaluating
a direct Private Capital deal were then examined,
asking them to assign a ranking from 1 (min) to
10 (max) to the importance of each factor.

The highest score was assigned to the market
and the competitive landscape in which the target
operates, with a rating of 8.3/10; this is followed
by the target’s economics and profitability
together with the management team, both with

a score of 8/10. The fact that the investment
opportunity is proposed by a known operator with
whom collaboration is already in place received

a score of 7.5/10, followed by the participation

of financial counterparties in the investment,

with a score of 7/10. The factor considered

least relevant in evaluating the investment is the
participation of other Family Offices or families,
with a score of 6.5/10.

The approach of FOs toward blockchain (crypto,
NFTs, etc.) was also examined.

73% of the FOs interviewed currently have no
exposure to the blockchain sector: 40% do not
intend to invest, while 32% have not invested so
far but do not exclude a future investment. The
tendency of FOs toward the blockchain sector is
consistent with what emerged in last year’s survey.

Looking instead at FOs that do have exposure
to the asset class, 20% stated that they invest
indirectly through funds, while 8% have direct
exposure. This investment approach indicates
that FOs tend to delegate investments in the
more sophisticated/innovative asset classes to
third parties (in this case funds).

Finally, FOs that stated they invest in blockchain
& digital assets were asked what investment trend
they expect in the medium term.

The overall findings and those relating to the specific
subsectors are presented below.

Investments in blockchain

I No, and we are currently not intending to
20% I No, but we are evaluating it
Yes, directly
8% Yes, through funds

Trend of allocation to blockchain & digital assets

50%
45% 44%
40%
36%
35%
30%
25%
20%
20%
15%
10%

5%
0%

0%
Will increase  Will remain Will decrease Do not invest
unchanged
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Distributed ledger Cripto Digital assets NFT Decentralized Digital exchanges
technology / Finance (DeFi) and/or tokenization
blockchain platforms

Will increase 20% 12% 8% 0% 4% 8%

Will remain 36% 44% 36% 20% 32% 20%

unchanged

Will decrease 0% 0% 4% 0% 0% 4%

Do not invest 44% 44% 52% 80% 64% 68%

36% of FOs state that they intend to keep their In addition, FOs were asked to indicate which investment

allocation to the asset class unchanged, while themes they consider most interesting for the next 12

20% declare that they intend to increase their months. 22 of the FOs interviewed identified artificial

exposure. Compared with last year, the number intelligence as the sector that will see the greatest

of FOs planning to increase their exposure to momentum over the coming year, followed by security /

the asset class has risen significantly (20% in cybersecurity and health / biotechnology / health tech.

December 2025 vs. 13% in June 2024).
The ranking is presented below.

Most important themes and sectors to follow over the next 12 months

Artificial intelligence 8%
Security / cybersecurity

Health/ biotechnology / health tech
Digital transformation

Technology

Energy (clean/renewable energy)
Robotics

Water

Fintech

Circular economy

Environment / Climate

Natural Resources

Agriculture

Social changes

Lifestyles

Mobility

Demographic changes
Urbanization

Nutrition

Demography

Consumer trends

Other
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
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Threats to investment objectives for the next 2-3 years

60%
56% 56%
52%
48% 48% 48%
44%
40%
36% 36% 36%
32%
28% 28%
24% 24%
20% 20%
16% 16% 16%
12%
4%
XN
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I High threat Medium threat Low threat
Subsequently, the risks considered most Regarding the main reasons for not including ESG
impactful with respect to the investment criteria in investment decisions, the most selected
objectives for the next 2-3 years were analyzed. option is that the topic has not yet been addressed
Geopolitical tensions and the reduction of (36%), followed by the lack of certifications that
confidence in financial markets are considered a safeguard against greenwashing (32%) and the lack
high threat by 56% of respondents. of reliable and standardized ESG data (24%). The
Inflation risk is also regarded as important: for availability of ESG products that are not aligned
96% it represents a medium-to-high threat. with investment objectives was selected by 20% of
Conversely, the possibility of instability in respondents.
the banking sector over the next 2-3 years is
considered low risk.
Inclusion of ESG criteria in investment decisions
FOs were also asked to indicate whether ESG
criteria are taken into account in investment I Yes
decisions. The majority of FOs (68%) indicate that No, but evaluations are underway
they currently do not use sustainability criteria in 32% No

the investment selection process or may consider
adopting them (a decrease of 13% compared
with last year’s survey).

Of the 32% of FOs that do include ESG criteria
in investment decisions, half declare that they
invest between 0 and 25% with ESG criteria,
and only 25% invest between 50 and 100%
with ESG criteria.

36%



In the final part of this section, the degree of
outsourcing of the activities carried out by FOs is
analyzed, also asking them to assign an importance

score from 1 to 5 to each activity.

Investment activity Execution
Asset allocation and definition Fully in-house 50%
of investment strategy Fully outsourced 0%
Partly in-house, partly outsourced 50%
Not applicable 0%
Risk management Fully in-house 33%
Fully outsourced 4%
Partly in-house, partly outsourced 63%
Not applicable 0%
Manager selection Fully in-house 58%
Fully outsourced 0%
Partly in-house, partly outsourced 42%
Not applicable 0%
Wealth monitoring Fully in-house 42%
Fully outsourced 21%
Partly in-house, partly outsourced 38%
Not applicable 0%
Traditional investments Fully in-house 29%
(equities / bonds) Fully outsourced 8%
Partly in-house, partly outsourced 63%
Not applicable 0%
Alternative investments Fully in-house 25%
ooy T osauood
Partly in-house, partly outsourced 71%
Not applicable 0%
Investments and management Fully in-house 63%
of direct real estate Fully outsourced 4%
Partly in-house, partly outsourced 21%
Not applicable 13%
Philanthropic investments Fully in-house 1%
Fully outsourced 0%
Partly in-house, partly outsourced 4%
Not applicable 25%

The investment activities mainly carried out
in-house by FOs are those relating to philanthropic
investments, investments and management of direct
real estate, and manager selection, accounting
respectively for 71%, 63% and 58% of respondents.
50% of the sample also performs asset allocation

and the definition of the investment strategy in-house.

The activities that are carried out in-house but with
the support of external advisors or managers are
those relating to alternative investments (71%)
and traditional investments (63%), as well as risk
management (63%).

In general, compared with other tasks, asset
allocation and the definition of the investment
strategy —given their nature and the importance

attributed to them, are generally internalized by
Family Offices, which in 50% of cases may be
assisted by an independent advisor.

On average, traditional investment activities are
assigned an importance score of 3.8 out of 5.

The investment activities considered most important
are those relating to the choice of asset allocation
and the wealth monitoring, with a score of 4.6/5.
Alternative investments are assigned a score of
4.1/5, and risk management a score of 4.0/5.

The activities with the lowest score are those linked
to traditional investments and the management of
direct real estate, with a rating of 3.2/5, and finally
those relating to philanthropic investments, with a
score of 2.9/5.
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Importance of the
activity

4.6

4.0

3.9

4.6

3.8

4.1

3.2

2.9
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Other activities and
Family Office structure

In this section, the other activities carried out by The involvement of families in each of the activities
Family Offices are examined in greater depth: performed is also explored. In the second part
specifically, advisory activity and professional of the chapter, the structure of MFOs and SFOs
services are analyzed in detail. Here too, the is analyzed, with a focus on the human capital

purpose of the interview is to highlight the degree of  employed and on technology.
outsourcing of these activities, and FOs are asked to
indicate the level of importance attributed to them.

General advisory activities Execution Importance of the
activity
Tax services Fully in-house 8%
Fully outsourced 63%
Partly in-house, partly outsourced 29% 41
Not applicable 0%
Legal services Fully in-house 4%
Fully outsourced 71%
Partly in-house, partly outsourced 25% 40
Not applicable 0%
Accounting services Fully in-house 4%
Fully outsourced 1%
Partly in-house, partly outsourced 25% 87
Not applicable 0%

aldabia 5ol
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Among general advisory activities, legal and Tax services are assigned a score of 4.1 out of
accounting services are among the tasks most 5, legal services a score of 4.0, and accounting
frequently outsourced, with 71% of FOs declaring services a score of 3.7.

that they delegate both activities entirely to

external professionals; this percentage falls to Overall, general advisory activities are assigned a
63% for tax services. Overall, only a minority score of 3.9.

of FOs fully internalize tax services (8%), legal
services (4%) and accounting services (4%).

Activities related to Execution Importance of the
professional services activity
Supporting the family/families Fully in-house 25%
for new businesses/projects
Fully outsourced 4%
3.8
Partly performed in-house, partly outsourced 63%
Not applicable 8%
Management of the Fully performed in-house 54%
family’s governance
Fully outsourced 4%
4.0
Partly performed in-house, partly outsourced 33%
Not applicable 8%
Advisory and/or management Fully in-house 33%
of high-value physical assets o
(including works of art) Fully outsourced 4%
3.5
Partly performed in-house, partly outsourced 50%
Not applicable 13%
Management of the Fully performed in-house 33%
family’s education
Fully outsourced 0%
3.8
Partly performed in-house, partly outsourced 58%
Not applicable 8%

Finally, the activities connected with professional
services, such as the management of family’s
governance, are generally internalized or managed
jointly with an independent external advisor,
demonstrating both the importance attributed to them
and the need for proximity to the wealth owners and
for a relationship based on trust.

Overall, the activities connected with professional
services are assigned an importance score of 3.8
out of 5, slightly lower than the score attributed to
investment activities (3.9) and to general advisory
activities (3.9). In detail, the activities considered most
important are those relating to family governance
management (4.0), the education of family members
(8.8) and support for new businesses/projects (3.8),
while advisory and/or management services for
high-value physical assets, such as works of art, are
considered less important, with a score of 3.5.
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In the table below, a score is assigned to the main
activities carried out by FOs, measuring the level of
family involvement on a scale from 1 to 5.

From the interviews, it emerges that the activities
that involve families the most are those relating to

Activity

Family governance and succession matters

Philanthropic investments

Manager selection

Asset allocation and investment strategy choices

Direct investments in Private Capital (new businesses / projects)
Real estate and property management

Financial planning

Family education

Tax services

Legal services

In the second part of this chapter, the structure of FOs
in terms of the resources employed is examined by
analyzing the composition of human capital.

The FOs interviewed employ an average of 7.5
people: 2 junior resources, 3 middle-management
professionals and 2.5 senior executives. As shown
in the table below, an average of 2.9 resources

Investment-monitoring activities
Administrative and accounting activities
IT and technology-support personnel
Legal services

Tax services

Other internal functions (HR, secretariat)
Other

Total

governance and succession-planning matters, with
a score of 4.3 (+0.9 compared with the Family Office
Survey 2024). This is followed by philanthropic
investments and manager selection, both of which
record a score of 4.2.

Level of involvement

(5 max) 2024 survey
4.3 +0.9
4.2 +0.9
4.2 +0.6
41 -0.1
41 +0.5
4.0 +0.8
3.8 +0.5
3.8 +0.6
3.2 +0.4
3.2 +0.4

are responsible for asset-monitoring activities.

The resources responsible for tasks related to
administration and accounting amount to 1.8, while
those dedicated to technology are 0.6. Approximately
0.5 resources are responsible for performing
professional services in the legal and tax areas,

while 0.4 resources are assigned to internal functions
(e.g., human resources and secretariat).

Junior Middle Top Management
management / Executives
0.5 1.1 1.3
0.6 0.6 0.6
0.2 0.4 0.0
0.2 0.2 0.2
0.2 0.2 0.1
0.1 0.3 0.0
0.2 0.3 0.2
2.0 3.1 2.4

Delta compared to the

Total

2.9

1.8

0.6

0.6

0.5

0.4

0.7

7.5



Just under half of FOs (46%) stated that they
consider it necessary to increase the number

of professionals employed over the next three
years. The reasons vary depending on the
characteristics and activities of each Family
Office, but the main need that emerges is to hire
additional staff to improve investment analysis.

The most important technical skills to develop for
working in an FO concern wealth management
and financial investments (41% of respondents),
accounting, reporting and wealth consolidation
(9%), and family and corporate governance (9%).
Meanwhile, the key soft skills needed for working
in an FO are reliability and confidentiality (33%),
the ability to understand the client’s world (17%),
and trust-building ability (11%).

In carrying out their activities, FOs consider
continuous technological improvement to be
very important: the average score assigned by
respondents is 8.2 on a scale from 0 (min) to 10
(max). This figure is unchanged compared with
last year’s edition.

Below are the activities carried out with

the support of a technological tool, as well
as the percentage of FOs using software to
perform them.

PwC ltaly

75% of respondents state that they use dedicated
software for the aggregation of financial assets,
67% for asset allocation and accounting, and 63%
for cost monitoring.

A technological tool is also used by most FOs for
reporting on liquid assets (58%).

Increase in the number of professionals over the next 3 years

25

N Yes
[ No

8.2

Importance attributed to technology (0 min — 10 max)

Activities carried out with the support of technological software

Financial-asset aggregation /
consolidated reporting

Asset allocation

Accounting

Cost monitoring

llliquid-asset reporting

Risk management

Tax-efficiency activities

Trading and order execution

0% 10% 20%

75%

30% 40% 50% 60% 70% 80%
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FOs make more limited use of software for With regard to the make-or-buy choice on technology,
risk-management activities (38%), as well as for FOs generally prefer to purchase software from third
tasks related to tax efficiency (33%) and trading parties rather than develop it internally.

and order execution (29%). These activities, as

noted earlier, are generally outsourced through the Technology and specialized technological tools are
use of external consultants: trading and wealth considered very important by FOs, mainly for activities

management are entrusted to financial intermediaries ~ such as asset aggregation (75%), cost monitoring

and asset managers, while tax services are delegated  and asset allocation (both 54%). It is also considered

to external firms and professionals. important to have software available for accounting
(67 %), risk management (63%), reporting on illiquid
assets (58%) and tax-efficiency activities (46%).

Technological software: make or buy (if used)

Financial asset Cost Trading activities Accounting Asset allocation Risk Tax-efficiency llliquid-asset
aggregation monitoring and order execution management activities reporting
- Buy from third parties - Make in-house Not applicable

Importance of technological software

80%

75%

70%

o/

60%

50%

40%

33% 33%
30%

25% 25

21%

20%
13%
10%

4%4% 4% 4% 4%

0%

0% 0% 0%

0%

Financial asset Cost monitoring Trading Accounting  Asset allocation Risk Tax-efficiency llliquid-asset
aggregation activities and management activities reporting
order execution

I Very important [ important Slightly important Not important Not applicable
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Sustainability and philanthropy

In this chapter, the inclination of FOs toward 21% of the FOs interviewed support philanthropic

sustainable investments and their involvement in initiatives but not on a recurring basis, while the

philanthropic initiatives and activities is analyzed. remaining 29% have never engaged in philanthropic
activities.

With regard to involvement in philanthropic
activities, 50% of respondents state that they carry The areas of philanthropic initiatives most supported

out philanthropic activity on a regular basis. This by FOs are also reported: education and health rank
figure remains significantly higher compared with first, followed by economic development and poverty
previous years. reduction, on par with arts and culture.

Philanthropic activity

100% — — — — —

8%
27% 30% 25% 22%

80% I ° I I N 21% I

60%

40%

20%

0%
Survey 2021 Survey 2022 Survey 2023 Survey 2024 Survey 2026

I Carried out on a regular basis Not yet carried out but we are considering doing so in the future
[ carried out, but not on a regular basis Not carried out and we do not intend to carry it out in the future

Philanthropic activities supported

g O d4d B O @

14

12

10

Education Health Economic development  Arts and culture Environment Religious
/ poverty reduction / Climate change institutions
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Future perspectives

According to 63% of respondents, the FO Evolution of the FO sector in the coming years
sector will grow over the coming years, while the

remainder believe it will grow strongly. I Strong growth

The most relevant factor for growth is represented . Growth

by generational wealth transfers to more “smart” [0 Stability (0%)

clients, with a score of 3.7 (on a scale from 0 to Decline (0%)

5). In a market composed of SFOs and MFOs, Strong decline (0%)

the growth of the latter is considered mainly
attributable to the expansion of the client base
(3.5) and the increase in share of wallet (3.0).

Less relevant for the growth of MFOs are the
introduction of new services or products (2.7), the
hiring of new Family Officers with portfolios (2.3)
and the increase in fees (2.1).

Factors that will contribute to growth Relevance for contribution
to growth (5 max.)

Generational wealth transfers to more “smart” clients 3.7

Expansion of the client base 3.5

Expansion of share of wallet (existing clients allocating more assets) 3.0

Introduction of new services/products 2.7

Hiring new Family Officers with a portfolio 23

Increase in fees 241

Other 1

[ ]
=~
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!




In this final section, the areas on which FOs will
focus their investments over the next three years

are examined. Technology/Al represents the real
priority (3.6), but the specialization of skills (3.5) is
perceived with almost the same level of importance,
followed by talent attraction and retention (3.4) and
an increase in staff (3.0). Less of a priority are the
internalization of activities (2.8), the opening of new
offices (2.6) and aggregation with other FOs (2.5).

The survey also investigated the levers needed for
the development of the sector in the coming years:

Areas on which FO investments will be mainly
focused on the next 3 years

Technology, Al

Skills specialization

Attracting and retaining talent
Increase in staff

Internalization

New markets (opening new offices)
Aggregation with other FOs

Other

What the FO sector needs in order

awareness-raising and training of new
generations is the element that receives the
highest level of attention (3.8). This is followed

by the creation of exchange spaces among
operators and specific training programs (both
with a score of 3.2) and the clear and shared
definition of the “Family Office” organization
(8.1). A moderate level of priority (3.0) is assigned
equally to the mapping and institutional recognition
of the sector, the definition of minimum operational
standards, the certification of organizations and
access to benchmarks and industry studies.

PwC ltaly

Priority level

(5 max)

3.6
3.5
3.4
3.0
2.8
2.6
25

2.3

Usefulness level

to develop in the coming years (5 max)
Awareness-raising and training of the new generations of clients (succession, family governance) 3.8
Spaces for dialogue among operators (networking, working groups, exchange of best practices) 3.2
Specialized training programs for FO professionals 3.2
Clear and shared definition of “Family Office” 3.1
Mapping of the sector and of the existing typologies (single, multi, captive, independent...) 3.0
Formal/informal recognition of the sector by institutions 3.0
Definition of minimum operational standards (e.g., governance, compliance, risk) 3.0
Possibility of certification (e.g., quality, independence, competencies) 3.0
Access to benchmarks, data and industry studies 3.0
Creation of a unified voice for the sector (engagement with authorities, media, etc.) 2.7

Other

2.4

29
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Annex

Observatory on direct Investments and Club Deals of the

Family Office Survey 2026

The analysis of direct investment and Club
Deal transactions carried out by Family
Offices in 2025 highlights a significant level of
activity, consistent with a market environment
characterized by greater selectivity. During the
observed period, 164 transactions were
recorded, confirming the role of Family Offices
as relevant direct investors in the Italian
Private Capital market.

Type of transactions

Operations carried out as single investors
represent the largest share (54% of transactions),
demonstrating the willingness of Family Offices

to maintain direct control and decision-making
autonomy.

At the same time, Club Deals collectively account
for 46% of transactions, with a clear prevalence
of Club Deals with a Sponsor (30%) compared to
those without a Sponsor (15%). This figure signals
a growing maturity in collaborative investment
structures, used especially for more complex
transactions where the sharing of expertise, access
to deal flow and risk mitigation become

key factors.

Type of transactions

N Single investor
[0 Club Deal without Sponsor

30% Club Deal with Sponsor

Geographical origin of the target

I North

[ Center
South
Abroad (0%)

6%

Sector focus

From a sector perspective, investments are strongly
concentrated in the Industrial sector, which absorbs
35% of transactions, confirming itself as the

main area of capital allocation by Family Offices.
This is followed by Consumer & Retail (18%),
Healthcare (12%), Leisure & Media (9%) and
Services (9%). The sector distribution reflects a
preference for businesses with solid fundamentals,
a clear competitive positioning and medium- to
long-term growth potential, in line with the typical
investment horizon of Family Offices.

Geographical distribution

Activity remains strongly domestic: Northern Italy
accounts for 68% of transactions, followed by
Central Italy (26%) and Southern ltaly (6%), with
no investments recorded in foreign targets during
the period analyzed.

At a regional level, Lombardy confirms itself

as the main hub of attraction, with over 42%

of transactions, followed by Veneto and
Emilia-Romagna, reinforcing the link between
Family Offices and the country’s major industrial
districts.
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Sector # operations % operations Single investor Club Deal Club Deal
by sector by sector without with
Sponsor Sponsor
Utilities & Transportation 9 5% 89% 0% 11%
Consumer / Retail 30 18% 53% 20% 27%
Financial Services 8 5% 38% 0% 63%
Healthcare 19 12% 68% 16% 16%
Industrial 58 35% 50% 16% 34%
Information Technology 12 7% 58% 8% 33%
Leisure & Media 14 9% 36% 29% 36%
Other 0 0% 0% 0% 0%

Services 14 9% 57% 14% 29%




)2

The Family Office
practice in PwC



PwC ltaly

Family Office in PwC

PwC - The largest network of professional services in the world
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International presence Globally recognized brand among Family Offices
Global resources PwC'’s 12th Family Business Survey

+364,000 professionals PwC Reclaiming advantage

636 cities

136 countries worldwide

Global Family Office Deals
Audit and Assurance Study 2025

@ 126,000+ professionals
Audit and Accounting
Tax and Legal
O— 57,000+ professionals Tax structuring,
o strategy and compliance

Advisory — |

Co') 128,000+ professionals Consultancy
Co=> and M&A Advisory ’:

PwC Family Office
Location Guide

PwC is a global network of professionals Global ranking by number of deals 2025
who have the flexibility and interdisciplinary
skills needed to meet the needs of Family
Offices. Europe Advisory League table

by number of transactions
One-Stop-Shop — we address the needs

of families and their Family Offices with a Rank  Adviser No.ofdeals  Value (Smn)
tailor-made, “custom-built” offering.

1 PwC 660 91,131

2 KPMG Corporate Finance 525 55,516

3 Goldman Sachs 515 1,662,259

4 Deloitte & Touche LLP 478 73,725

5 JPMorgan 473 1,435,447

6 Houlihan Lokey 446 92,809

7 Rothschild & Co 405 251,959

8 Morgan Stanley 376 1,171,290

Source: Mergermarket, Global and Regional M&A Rankings 2025
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Why PwC Global?

01

Global Network

Globally recognized
brand.

» A global network counting
more than 364,000
professionals across 151
countries.

» Globally recognized “best
practice” solutions in the
Family Office space.

02

Multidisciplinary Approach

One-Stop-Shop - shared know-how
among professionals to support the
client in any decision.

+ Deals

» Business transformation

+ Strategic Asset Allocation
+ Tax and Legal

+ Governance

»  Wealth planning

» Strategy & Growth

* Audit & Assurance

» Private wealth

» Advisory

PwC ltaly - Wealth & Family Office Solutions

A strategic partner

PwC does not carry out discretionary portfolio /®
management like a traditional MFO; instead,

it supports the Family Office by providing specialist 2
services and technology for wealth planning, with — T
advanced reporting, process automation and ’)

consolidated wealth aggregation.

EIOKENOINY,

-

mp

R0 |

03

Independence

A brand that has made independence,
transparency and integrity its core
values.

We operate without conflicts of
interest, ensuring:

+ Obijectivity

+ Confidentiality

» Professionalism

+ Structured approach

PwC Iltaly
Our services

Wealth analysis

Monitoring & Reporting

Support to clients in their relationships
with counterparties

Strategic Asset Allocation

Due diligence

Wealth Planning

Financial accounting

Legal advisory

Tax advisory

Valuation
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