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Following introduction of the Greek HNWI tax regime, the Greek Parliament ratified 
last night, a bill introducing a family office regime in Greece. This is another initiative 
aiming to incentivise HNWI economic activity in Greece. However, several elements 
of the new provisions might potentially be shooting the effort in the making. The 
new regime, as currently proposed, appears to be inflexible, narrow in scope and 
expensive. 
 

Greece may indeed work as an attractive 
destination for offices managing the wealth of 
HNWIs, be it with or without Greek ties. And it is 
indeed true that introducing a family office 
activity in Greece may contribute to boosting 
investment activity, attracting sophisticated 
human resources and effectively developing a 
new sector of professional services. However, 
none of these goals shall be accomplished, 
without a few revisions to the new regime.  

Greek family office regime in a nutshell 

The key elements of the new bill are the 
following:  

 The new provision refers to single family 
offices providing services to a Greek tax 
resident individual and his/her family. The 
scope of family is restricted to two straight 
line generations i.e. grandparents, parents and 
their unmarried children. 

 Qualifying  services  refer to the management 
and administration of the family’s wealth and 
assets. The scope of services shall be defined 
in more detail at a later stage, through 
ministerial guidance.  

 Qualifying family offices should incur annual 
expenditure of at least Euro 1,000,000 and 
should employ at least 5 employees.  

 Taxable revenues of qualifying offices shall be 
defined at a cost plus 7% basis. Application of 
the 7% mark up on all costs incurred by the 
family office shall ensure full tax deductibility 
of such costs.  

 Services provided between the family office 
and its members shall fall outside the scope of 
VAT. 

Is this good enough? 

In our view, the following revisions are necessary: 

 Attracting international families 
The tax residence of family members should be 
disassociated with the set up of a family office in 
Greece. Otherwise, the scope of the regime shall 
be restricted exclusively to domestic families, 
thus significantly narrowing down the number of 
potential family offices to be set up in Greece. 

 Ensuring a long economic life for the office  
Family offices are set up to manage family wealth 
from generation to generation. 

The number of generations to be serviced by the 
office should be unlimited, thus ensuring a long 
economic life for the office. The current regime is 
limited to the servicing of two generations. 
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 Multi-family offices 
Extending the life of a family office also requires 
extending the number of families being served by 
the office. Multi-family offices are trending at an 
international level, as they facilitate serving 
families of the third or further generations, while 
achieving synergies and economies of scale.    

 Extending the scope of service recipients 
The family office should be allowed to provide 
services to any legal entity holding family assets. 
Limiting the scope of service recipients 
exclusively to the founding members of the office 
shall also limit the scope of services to be 
provided, thus making the office inflexible. 

 Rationalising the minimum expenditure 
An annual minimum expenditure of Euro 1M 
makes the regime extremely expensive. We 
suggest reducing it to Euro 300K, which is already 
triple the minimum expenditure of Law 89 offices 
operating in Greece, and still higher than the 
amounts required by other jurisdictions offering 
attractive family office regimes (e.g. Singapore). 

 Shielding from place of effective 
management rules 

Activities of family offices should be expressly 
shielded from place of effective management 
rules. Otherwise, the regime would trigger 
significant tax uncertainty in relation to the place 
of effective management of legal entities holding 
family assets across the globe.  
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