
The Record
The 2026 Census of Family Office Work

Since 2010, 170 families have run the daily work of their wealth through one 

governed system: the documents, the deadlines, the decisions. That system kept 

the record. This report counts what it holds.

I P A L A D I N ®  ·  T H E  D I G I T A L  F A M I L Y  O F F I C E ® T H E  F I R S T  E D I T I O N



A  F A M I L Y  P R I N C I P A L ,  A S K I N G

“I asked for 
transparency. They 
wanted me to trust 
them.”

Julie Wooley

She and her husband built and owned auto dealerships. When 

he died, she inherited the estate, the plan, and the 

professionals. She could not get an answer about her own 

affairs.

WATCH  ·  1 MINW A T C H   ·   1  M I N

She asked for a record of her own affairs that could answer her, without a person in between. That 

record did not exist.

An AI agent needs what she needed: a record that answers without a person. The same record 

answers a successor, a court, and an AI agent.

A N  A I  A G E N T ,  A C T I N G

AI is arriving in every family office.  An AI agent acts on what the record tells it. If the record does 

not say what must be done, on whose authority, and from which document, it cannot tell the data 

it was meant to use from the data it found first.

This is what governance means here: the decision, the authority, the document, and the reason, 

recorded at the moment of action. Not a policy binder, a permission setting, or a data lake. 

That record is what this census measures. Every trust, entity, asset 
and liability the office governs is held the same way, as its own 
Collection.

T H E  D I G I T A L  F A M I L Y  O F F I C E ®

Ask your office: if everyone quit tomorrow, what happens on the 

fifteenth of next month?

W H A T  S HE  N EE D E D

https://vimeo.com/1221264522/f92ba1c535?fl=ip&fe=ec
https://vimeo.com/1221264522/f92ba1c535?fl=ip&fe=ec
https://vimeo.com/1221264522/f92ba1c535?fl=ip&fe=ec


E X E C U T I V E  S U M M A R Y

What the census found.
The work of a family office has never had a number. Since 2010, 170 families have run the 
work of their wealth through one governed system, and the system kept the record. This is 
the first measurement of the work itself, not a survey of what people remember. It covers 
both office models. No family is identifiable. The principal findings are on these two pages; the 
full census follows.

T H E  G AP  B E T W E E N  R E C O R D A N D  R E A L IT Y P . 24

W HERE EVERY OBLIG ATI ON  IS  W RIT TEN  DOWN

5.6–7.0

W HAT T HE  MED IA N OFFIC E HAS  A C TU ALLY WRIT TEN  DOW N

0.50  ·  0.65

The median office has written down about one tenth of what a fully extracted record shows. The work still 

gets done, rebuilt from memory each time an obligation comes due. That is the reconstruction tax.

A GE N T I C AI  R E A D IN E S S P P.  26–27

8%  ·  12%
OF THE WORK IS IN A FORM AN  AGENT C AN ACT 
ON  · SFO AN D MFO FAMILY

Full extraction puts every obligation in the system with its 

context and its authority, which is what an agent needs to 

act. The median single-family office has reached that state 

for 8% of its work. The median family inside a multi-family 

office, 12%.EACH DOT IS ONE HUNDREDTH 
OF THE WORK

8%  ·  READY IN BOTH
4% MORE  ·  IN  THE MFO
88%  ·   NOT READY

Documents are largely in, built over decades. The 

obligations are not, and until they are extracted an agent, 

a successor, or a court has nothing to act on.

T H E  U N I T  O F  M E AS U R E

Each thing a family office governs is one Collection: a trust, an LLC, an asset, a person. A record is all of the 

family's documents, fully extracted — every obligation each document creates written down and dated, 

ready to be used for decision and execution. Every number in this report counts in this unit.
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E X E C U T I V E  S U M M A R Y   ·   C O N T I N U E D

W O R K  CO N C E N T R A T E S  L IK E  W E AL T H P . 23

29.0%
HOUSEHOLD ASSETS
HELD BY THE TOP 1%

29.0%
THE WORK

HELD BY THE TOP 1%

Two counts, taken separately, 

landing on the same number. One 

measured assets. The other 

measured work. A family’s share of 

the wealth now shows where its 

work sits.

T H E  F IR S T  N U M B E R S  T H AT  M O V E P P.  20–21

W HAT T HE  MA RKET C OU NT S

AUM
CLIENT COUNT
NEITHER MOVES WHEN
THE WORK DOUBLES

W HAT T HE  C EN SU S C OUN T S

MEDIAN SINGLE-FAMILY OFFIC E

791
COLLECTION S

× 6.1 4,825
OBLIGATIONS

MEDIAN MU LTI -FAMILY OFFIC E

1,119
COLLECTION S

× 5.6 6,266
OBLIGATIONS

COLLECTION S × BENCHMARK = OBLIGATIONS

The industry has measured what a family owns. This is the first measure of what its office does, in both 

models, from the record itself.

T H E  L IM IT  O F  T H IS  C E N S U S P . 30

These 170 families can see their own numbers because their work lives in a record. Where the work lives in 

emails, drives, portals, organizers, and memory, it cannot be counted. The first benefit of the record is the 

ability to ask the question at all.

W H A T  T H I S  C E N S U S  C O U L D  C O U N T

Only the governed could be measured.
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T H E  F I L M S

Three family principals, on camera, in their own words. The films contain no statistics; this report 

contains no dramatization.
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P A R T  I

“I felt like I had my 
group of 
professionals that 
were more self-
serving than they 
were here to take care 
of me.”

Julie Wooley

Her husband died. She held the estate plan, the 

paperwork, and the professionals he had chosen. 

The questions began, and every question came 

with a cost. This is what happened next.

WATCH  ·  1 MINW A T C H   ·   1  M I N

T H E  R E C O R D  ·  M M X X V I  ·  ©  I P A L A D I N  H O L D IN G S ,  C O R P .

What Families 
Could Not Get 
Answered

https://vimeo.com/1221264522/f92ba1c535?fl=ip&fe=ec
https://vimeo.com/1221264522/f92ba1c535?fl=ip&fe=ec
https://vimeo.com/1221264522/f92ba1c535?fl=ip&fe=ec


P A R T  I T H E  U N E X P L A I N A B L E  B I L L

The Unexplainable Bill
T H E  C L A I M Every family’s affairs are answered one of two ways: by a record 

that can speak for itself, or by a person who speaks for it. Where 

the record cannot answer, someone answers instead, and 

answering from memory takes hours, and hours are billed. No one 

designed this. The professional cannot produce what was never 

recorded; the family cannot buy what does not exist. The family 

meets the arrangement in one recurring moment: you ask a 

question about your own affairs, and a bill arrives instead of an 

answer. Not because anyone failed, but because the record could 

not speak for itself, and someone had to be paid to speak for it.

S H E  D I D

E V E R Y T H I N G  R I G H T
Julie Wooley had done what every advisor recommends. The plan was 

made, the papers were signed, the professionals were retained. In her 

words: “We worked for our estate plan… we put it on paper.” Then her 

husband died, and the questions began. In her words again: “Those 

questions came with a cost. It was difficult to get any answers.”

S H E  K N E W  M A C H I N E S  A N D

S H E  K N E W  B U S I N E S S
Her career matters to the evidence. Before she and her husband owned 

the dealerships, she was General Motors’ master mechanic, the factory 

expert called in when no one else could find the problem. She knew the 

machine and she owned the enterprise, and still she could not get an 

answer about her own husband’s estate. If it could happen to her, the 

failure is not attention, diligence, or intelligence. It is structural.

There was no record she could open to see how 
their decisions were being carried out. And no 
answer could be checked.

Julie Wooley’s hands. From the film .
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P A R T  I T H E  S A M E  B I L L ,  A T  A N Y  S C A L E

In April 2026, the market told this story about 
itself.

2 , 5 0 0  W O R D S  O N  A  

S A T U R D A Y  A F T E R N O O N
On April 4, 2026, Bill Ackman published a post on X of roughly 2,500 

words describing the unraveling of his family office. It has been 

read more than eleven million times. His complaint was not 

investment performance. It was administrative: personnel and cost 

grew year over year for an office whose investments were largely 

passive, and no system could tell him why.

“The number of personnel and the cost of the office 
grew massively.”
— B. Ackman, X, April 2026

P A S S I V E  I N V E S T M E N T S ,

R I S I N G  C O S T
By his own account, his investments were almost entirely passive: the 

office “simply needed to account for them and meet capital calls.” 

Software and systems were purchased to improve productivity; the team 

and the expenses grew faster. He questioned the costs periodically and 

reviewed the operations once a year.

N O  R E C O R D  T O  S P E A K

F O R  I T S E L F
Then, in his words: “I became concerned that all was not well.” The only 

audit available to him was human: he brought in a family member to 

interview the staff, one by one, and find out what the office actually did. 

What that inquiry set in motion is now the subject of litigation, and 

outside the scope of this census. In scope are the years before it: by his 

own account, costs he questioned, and no record he could open that 

answered him.

Quotations verbatim from the post: 

x.com/BillAckman/status/2040547553

675194539.

The most-read family office story of 2026 was 
about administration, not investment.
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P A R T  I B E F O R E  A N D  D U R I N G

The same discovery, before and during.

T H E  M A N  W H O  B U I L T

I R O N  M O U N T A I N
Richard Reese was Chairman and Chief Executive of Iron Mountain, 

the company the world trusts to hold its records. He retired, built a 

family office, and retained professional firms to manage his affairs. 

Two CPA firms held his record the way he did: in memory.

“They basically just kept billing hours, and my 
complexity increased. The cost started rising. And I said, 
I’ve got to do something else.”
— Richard Reese, on the CPA firms he retained to hold the record

His second observation names the mechanism: “My memory and the 

actual documents sort of parted ways.” The record and the recollection 

of the record drift apart in every office, in every firm, in every head, 

including the head of the man who solved information at industrial 

scale.

T H E  T H I R D  G E N E R A T I O N ,

L O O K I N G  F O R W A R D
Austin Sigety is a third-generation principal and chief executive. His 

account is of the moment every steward reaches: “A thought’s going to 

pop into your head, and it’s going to be: what happens if I’m not here 

anymore?” And of what his daughter would inherit without a framework:

“She’s just going to be reading some partnership PDF. 
And if she’s lucky, there might be handwritten notes in 
the margin.”
— Austin Sigety, third-generation principal & CEO, Bison Investments
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P A R T  I  ·  T H E  P A T T E R N T H E  A B I L I T Y  T O  L O O K

Nobody in these stories could check for 
themselves.

F O U R  P E O P L E ,

O N E  P A T T E R N
A widow in Arkansas. The retired chief executive of Iron Mountain. A 

third-generation principal. The most-followed investor in America. 

Different wealth, different structures, different decades of preparation, 

and one pattern. Every answer about their own affairs was mediated by 

someone who billed for it, guessed at it, or did not know it. None of 

them could open a record and verify for themselves.

T R A N S P A R E N C Y

V S .  T R U S T
Julie Wooley’s first sentence separates the two precisely: transparency 

was requested; trust was offered instead. Trust is what a family extends 

when verification is impossible. It is also what a professional asks for 

when the record cannot answer. The two are not the same thing, and 

every witness in this report discovered the difference at cost.

None of them wanted less trust. They wanted what 
owners have in every other business they own: the 
ability to look for themselves. 

1 0



P A R T  I I

“We know what we 
have. We know what 
we own. We know 
when things change. 
We know where the 
trusts are.”

Richard Reese

Former Chairman & Chief Executive, Iron 

Mountain; principal of his own family office. He 

solved information at industrial scale, retired, and 

could not buy his way out of the same problem.

WATCH  ·  1 MINW A T C H   ·   1  M I N

T H E  R E C O R D  ·  M M X X V I  ·  ©  I P A L A D I N  H O L D IN G S ,  C O R P .

Why the Work 
Was Never 
Measured

https://vimeo.com/1221263675/3ec6efb85c?fl=ip&fe=ec
https://vimeo.com/1221263675/3ec6efb85c?fl=ip&fe=ec
https://vimeo.com/1221263675/3ec6efb85c?fl=ip&fe=ec


P A R T  I I T H E  B R I D G E

The industry measures what wealth is worth and 
how it performs. It has never measured what 
running it costs.
W H A T  I S

M E A S U R E D
Custodians report assets daily. Advisors price portfolios monthly. 

Auditors verify balances annually. Benchmarks rank offices by assets. 

Compensation studies size teams by assets.

W H A T  I S  N O T

 
The cost of running private wealth has been estimated and never 

counted.

C O M P L E X I T Y

D R I V E S  C O S T
The market’s own compensation research names the driver. The 

Morgan Stanley / Botoff Consulting family office compensation study, 

the reference survey for staffing and pay, states in its own methodology 

that offices of similar asset size exhibit “highly differentiated 

institutional complexity,” and that its asset-based peer groups blend 

that diversity together. The advisors were right: complexity, not assets, 

drives the work and its cost.

A family knows what its wealth is worth to the dollar. 
What it costs to run has been a matter of opinion. 
Complexity sets that cost, and complexity has never 
been counted. What it is made of, and how to count it, 
is the subject of this census.
1 2



P A R T  I I T H E  B R I D G E

Complexity is what a family holds. No two families 
hold the same things.

F O U R  G R O U P S ,

S E V E N T Y - T W O  T Y P E S
Everything a family office holds is a person, an entity, an asset, or a 

liability. Inside those four groups the record classifies 72 types. Most 

offices hold about 24 of them, and no two families hold the same 24. 

Each type follows its own lifecycle: formation, acquisition, filing, 

authority, management and termination all differ by type. Performance 

reporting sorts a portfolio by asset class. This record sorts every person, 

entity, asset and liability a family holds, using the industry’s own names.

S A M E  T Y P E ,

D I F F E R E N T  R U L E S
Two things of the same type carry different requirements. One trust 

distributes on a schedule and another distributes on request. One 

investment is passive and another is active. One LLC files in one state 

and another files in four. The type sets the lifecycle. The governing 

documents set the particulars.

The cost of an office follows what the family holds. 
Until that was counted, no one could say why the 
cost was what it was.
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PEOPLE

Individual

Spouse

Minor Child

Joint Tenancy

Married Couple

…and more

EN TIT IES

Revocable Trust

LLC

GRAT

Grantor Trust

Charitable Org

…and more

A SSET S

Investment Account

Investment Real Estate

Art

Life Insurance

Crypto

…and more

LIA BILITIES

Mortgage

Line of Credit

Term Loan

Family Loan

Property Lease

…and more



P A R T  I I T H E  B R I D G E

The industry has said it for years. It could never 
count it.

A S S E T S  A R R I V E

A S  D A T A
The benchmark used assets for an honest reason: assets are the only 

part of a family office that arrives as structured data. The work leaves 

data too: emails, files, tasks, calendars. But it is scattered and 

unstructured: the email does not know it is the approval; the PDF does 

not know it is the authority. Data about the work, unable to answer for 

it. A survey was the only instrument that could reach it, and a survey 

collects memory.

A  R E C O R D ,  A T  T H E

M O M E N T  O F  A C T I O N
To count the work, the work has to exist as a record: each action tied to 

its document, its authority, its clock, at the moment it happens. In 

Richard Reese’s words: “Anytime there’s an action and there’s a 

document to support it, you’ve got to have the single source of truth.” 

For decades the work could live in memory, because only people would 

ever be asked for it. The next thing to ask will not be a person. As of this 

report, that record exists, and what follows is its measurement.

Assets measure what a family has. The record 
measures what its office does.
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P A R T  I I I

W H A T  F O L L O W S

Where the work comes from.

What one Collection is.

How much there is.

How much of it is written down.

What that costs.

And what it means for what is arriving.

T H E  R E C O R D  ·  M M X X V I  ·  ©  I P A L A D I N  H O L D IN G S ,  C O R P .

What the Census Found



P A R T  I I I  ·  T H E  C E N S U S  ·  W H E R E  T H E  W O R K  C O M E S  F R O M

Everything an office must do is written in 
documents the family already holds.
W H E R E  T H E  R E Q U I R E M E N T S  

C O M E  F R O M

TH E OP ERATING AGREE MENT names who may act.

TH E TRUST AGREE MENT sets the standard and the 
beneficiaries.

TH E SUBSC RIP TION AG RE EMEN T sets the commitment and the 
terms.

TH E DEED establishes title.

TH E PO LIC Y sets the coverage and the 
renewal date.

Each document states a fact, and each document creates a 
requirement.

Every requirement a family carries came from a document. Those same 
documents name who may decide and who may act.



P A R T  I I I  ·  T H E  C E N S U S  ·  O N E  D O C U M E N T ,  S E V E R A L  P U R P O S E S

One document is the source of truth in several 
places at once.

W H A T  T H E  R E C O R D

M U S T  D O

Half to two thirds of the documents in a family’s record must be 
available in more than one place at the same time for the work to be 

done, measured across fifteen years of the governed record.

The trust agreement establishes the trustee’s authority to act. The 

same agreement establishes the beneficiary’s interest. The same 

agreement tells the LLC manager who decides for the trust that holds 

an interest, and who must be reported to. The same agreement 

governs the trust itself, with its own filings and distributions.

F O U R  P U R P O S E S ,  O N E  D O C

1 7

M O R E  T H A N  O N E O N E

PLACES EACH GOVERNING DOCUMENT MUST SERVE

T H E  F A N - O U T

TRUSTEE’S AUTHORITY

BENEFICIARY’S INTEREST

LLC MANAGER’S REPORTING

THE TRUST’S OWN FILINGS

W H Y  T H E  P A T T E R N  E X I S T S Family members co-invest. For asset protection, they hold assets in LLCs. 
For income tax planning and wealth transfer, they hold those structures 

in trusts. The structures hold one another, and that is what creates the 

pattern: one document, the source of truth in several places.

At a sixth-generation family, one instrument can govern 70 to 

100 things.

W H A T  A  F O L D E R  D O E S

W I T H  T H I S  P A T T E R N

In the move to a governed record, the median office’s document count 
fell by 40%: duplicates and drafts that governed nothing. And folders 

cannot report what is missing. 8 to 10% of governing documents were 

missing, and those gaps were closed. The copies were the workaround. 
The gaps were invisible. A governed record removed the first and 

revealed the second.



P A R T  I I I  ·  T H E  C E N S U S  ·  T H E  U N I T  O F  M E A S U R E

One thing, held in one family's care, gathered into 
one Collection.

1 8

O N E  C O L L E C T I O N ,  I N  F U L L One Delaware LLC: an entity, third tier beneath the 1998 trust; fourteen 

attributes drawn from nine documents; six may see, two may act; six 

obligations on their own clocks. One thing. One Collection.

H O W  M E M O R Y

B E C O M E S  D A T A

Extraction is how memory becomes data. The documents are read, the 

governance details are drawn out, the gaps are identified, the 

obligations are proposed and confirmed by the office, and each one is 

assigned to its clock. The extracted details name the ownership, the 

authority, the legal and tax type, the jurisdiction, the formation date, the 

managers, the partners, the owners, the registered agent, the tax 

preparer, and the attorney. What was held in memory becomes data.

W H A T  A  C O L L E C T I O N

C A R R I E S
Each obligation links to the document that requires it. The census 

counts only obligations that carry their source. Clocks run monthly, 

quarterly, annually, once, and decades out. A list gives the process a 

name. A Collection sets it in motion, on its clock, from its documents.

A  C O L L E C T I O N

I T S  T Y P E

I T S  P L A C E

I T S  A T T R I B U T E S

I T S  A C C E S S

I T S  A U T H O R I T Y

I T S  D E C I S I O N S

I T S  R E Q U I R E D  O B L I G A T I O N S

Ready for work, on their own clocks

everyone's inbox

everyone's folder tree

someone's calendar

a compliance tracker

an entity organizer

a data lake

an LLM

several people's memories
— the one home that leaves

S C A T T E R E D O N E

The Collection is countable because every obligation in it traces to the document that created it, and every 
document traces back to an entity or trust created, an asset acquired, or a family member born or coming into 

the family. The record is verifiable to its source of truth, and that is why this census can state a number.

W H E R E  T H E  A N S W E R S

S I T  T O D A Y

No place holds the whole. Memory is the piece that leaves when the 
person leaves.



P A R T  I I I  ·  T H E  C E N S U S  ·  T H E  W E I G H T  O F  O N E  C O L L E C T I O N

A Collection carries two weights: the documents 
that establish it, and the obligations those 
documents require.

T H E  O B L I G A T I O N S

Extraction pulls each requirement out 

of the documents and into the system 

as an obligation. When every document 

is in and every requirement it creates is 

in the system, the Collection is fully 

extracted. Where families have reached 

that state, the record shows 5.6 to 7.0 

obligations on every Collection, each 

running on its own clock.

Work that has a number can be staffed, priced, scheduled, and assigned. The family’s operating companies run 
this way. The office now can as well.
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T H E  D O C U M E N T S  

A T  F O R M A T I O N
GOVERNING DOCUMENTS AT FORMATION

3 TO 5

DOCUMENTS ARRIVING EACH YEAR

7 TO 15

OBLIGATIONS STANDING

5.6 TO 7.0

0 5 10 15

ONE TRUST OR ONE ARTWORK = ONE COLLECTION

O N E  L O O P ,

N O T  M U L T I P L E S Y S T E M S

GO V E RN ING

DO C U M EN T S
O BLIG AT IO N S

DO C U M EN T S

A RRIV E

EXTR ACTION ON THEIR  CL OCK S

SOM E CR EATE NEW OBL IG ATIONS

The census figures are medians, and Collections are not uniform in complexity. By structure the obligations 
benchmark is 5.6 in a multi-family office, 6.1 in a single-family office, and 7.0 in a private trust company. Where 

one benchmark is needed, the census uses 5.6, the most conservative of the three.

A Collection carries 3 to 5 governing 
documents at formation. 
Amendments, changes of authority, 
and side letters add to that count 
over time.

Transaction documents arrive at 7 to 15 a year, depending on the 
reporting cycle. The library grows every year the thing exists.

T H E  D O C U M E N T S  

E A C H  Y E A R
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P A R T  I I I   ·   T H E  C E N S U S   ·   T H E  S I N G L E - F A M I L Y  O F F I C E

The work of a median single-family office, 
counted
W H A T  T H E  F A M I L Y  H O L D S

The median single-family office holds 791 
Collections. 3,019 governing documents sit 
behind them, 3.8 per Collection. One 
rulebook governs all of it.

W H A T  T H A T  R E Q U I R E S

At the benchmark of 6.1, those Collections 
carry 4,825 obligations. Each is work 
someone reviews and signs off.

W H A T  T H E  M A R K E T  C A L L S  T H E  R I S K

J.P. Morgan names overreliance on a single 
individual as a primary risk to the continuity 
of the office. Deloitte finds half of family 
offices have no succession plan for their 
leadership teams. Neither report can say 
how much work is at risk, because the work 
has never been counted.

W H A T  T H E  R E C O R D  A N S W E R E D

Across fifteen years, offices have lost most 
of their staff. Their successors have worked 
from the record.

A record that answers for itself carries the family’s affairs across the people 
who happen to be working there. When the staff changes, the work continues.

O NE  SI NGL E - F A MI LY  O F F IC E

THE  MEDIAN OFFICE

791
C O L L E C T IO N S

× 3.8 P ER C OLLECT IO N ·  AT T HE MEDIAN OFFICE

3,019
G O V E R N I N G  D O C U M E N T S

O NE RU LEBO OK GOVE RN S T HE ENTIRE O FFICE

ON E SET OF DE CISION-MAKERS AND AUTHORIT IE S

× 6.1 BENCHMARK

4,825
O BL I G A T I O N S

M ON T HLY   ·   QU ART E RL Y  ·  AN N U ALL Y  ·   AD  HOC

ACROSS 15 YEARS

WHAT WAS DONE LA ST WHAT TO DO NEXT

The record is the office's memory.
Successors inherit it, not rebuild it.
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P A R T  I I I   ·   T H E  C E N S U S   ·   T H E  M U L T I - F A M I L Y  O F F I C E

The work of a median multi-family office, counted

W H A T  T H E  M F O  H O L D S

Six client families sit on the roster, the 
equivalent of six single-family offices run by one 
office. Those families hold 1,119 Collections. 
4,252 governing documents sit behind them, 3.8 
per Collection. Six rulebooks govern the office, 
one for each family, and no two families share 
decision-makers or authorities.

W H A T  T H A T  R E Q U I R E S

At the benchmark of 5.6, those Collections carry 
6,266 obligations. Each is work someone reviews 
and signs off. They exist whether or not the 
office has written them down.

W H A T  T H E  M A R K E T  C A L L S  T H E  R I S K

J.P. Morgan names overreliance on a single 
individual as a primary risk to the continuity of 
the office. Deloitte finds half of family offices 
have no succession plan for their leadership 
teams. In a multi-family office, that risk stands 
once for every family on the roster. Neither 
report can say how much work is at risk, because 
the work has never been counted.

W H A T  T H E  R E C O R D  A N S W E R E D

Across fifteen years, offices have lost most of 
their staff. Their successors have worked from 
the record.

Work that has a number can be staffed, priced, and assigned across every family a 
multi-family office serves. An office that knows its total can tell a family what it is 
carrying for them.

M E D I A N  M U L T I - F A M I LY  O FF I C E

SIX FAMILIES · SIX SINGLE-FAMILY OFFICES

1,119
C O LLE C T I ON S

× 3.8 PER COLLECTION ·  AT THE MEDIAN OFFICE

4,252
G OV E R N I N G  D O C U M EN TS

SIX RULEBOOKS GOVERN THE OFFICE, ONE PER FAMILY
NO TWO SHARE DECISION-MAKERS OR AUTHORITIES

× 5.6 BENCHMARK

6,266
OB LI G A T I ON S

MONTHLY  ·   QUARTERLY  ·   ANNUALLY  ·   AD HOC

AC RO SS 1 5 Y EAR S
WHAT WAS DONE WHAT TO DO NEXT

The test of full extraction is succession.
Successors work from the record.



P A R T  I I I  ·  T H E  C E N S U S  ·  W H A T  T H E  C O U N T S  D O  N O T  S H O W

A single-family office holds more for one family. A 
multi-family office holds more sets of rules.

2 2

T W O  B U S I N E S S  M O D E L S

Inside a multi-family office, most families look 
small. One or two on a roster are the size of a 
single-family office and the rest are far smaller, 
which is what pulls the average down. Six small 
families look like less work than one large one.

S FO MF O

RULEBOOKS 1 6

FAMILIES 1 6

COLLECTIONS 791 1,119

GOVERNING DOCUMENTS 3,019 4,252

OBLIGATIONS 4,825 6,266

W H A T  T H E  C O U N T S  C A N N O T  S H O W

The multi-family office works under six rulebooks. Each family brings its 
own decision-makers, its own authorities, and its own governing 
documents. None are interchangeable. In a single-family office, the 
same task follows the same rules every time. In a multi-family office, the 
same task follows six different sets of rules, one for each family. The 
counts are the smaller difference.

O N E  T EA M O N E  T EA M

1

ON E  FAM I LY   ·   79 1  C OLL E CT ION S

ON E  SE T  OF  RU LE S

1 2 3 4 5 6

S IX  F AM IL I ES   ·  1 ,1 1 9 COL LE CT I ON S

S IX S E TS  OF  RU LE S  ·  N ON E IN T ERCH AN GE ABLE

W H A T  T R A N S I T I O N  P U T S  A T  R I S K

When staff leave a single-family office, the successor inherits one rulebook. When staff leave a multi-family 
office, the successor inherits six. 

A trust decants, an entity is formed, a matriarch dies. The assets sit still and the 
work multiplies. The market rallies and the work barely moves. No benchmark 
built on assets or client count can see either. The census counts the work itself.

97
C O LLE C T I ON S  PE R  F A MI LY ,
C E N S U S  A V ER A G E



P A R T  I I I  ·  T H E  C E N S U S  ·  W H E R E  T H E  W O R K  S I T S

The families with the most wealth carry the most 
work, in nearly the same share.
T W O  C O U N T S ,  O N E  A N S W E R The top 1% of U.S. households hold 29% of household assets (Federal 

Reserve). The top 1% of census families hold 29% of the work — exact to 

the tenth of a point, and close though not identical further down. One 

count measured assets. The other measured work. A family’s share of 

the wealth now indicates where its work compares against every other 

family.

W H A T  W E A L T H  H I D E S Wealth tells a family how much work it carries. Wealth tells a family 

nothing about how much of that work is written down.

Complexity concentrates like wealth: the top tenth holds well over half 
of everything.

Families ranked by size of record; cumulative share of all Collections, with Fed asset shares where published. Top 1%: 29% (F ed: 

29.0%). Top 5%: 47%. Top tenth: 59% (Fed: 63.8%). Top quarter: 80%. Top half: 93% (Fed: 94.7%). Governed record, June 30, 2026; 

Federal Reserve DFA, Q4 2025, August 2026 vintage.

2 3

29.0%
C O L L E C T I O N S ,  T O P  1 %

29.0%
H O U S E H O L D  A S S E T S ,  F E D

Cost has never had anything to compare against. Now it does, and that is where 
the question of what an office should cost begins.

25%

50%

75%

100%

25% 50% 75% 100%

AN EVEN  LOAD

TOP 1%  ·  29%

TOP 5%  ·  47%

TOP 10%  ·   59%   (FED 63.8%)

TOP 25%  ·   80% TOP 50%  ·   93%   (FED 94.7%)

SHARE OF ALL COLLECTIONS

SHARE OF FAMILIES, RAN KED BY SIZE OF RECORD



P A R T  I I I  ·  T H E  C E N S U S T H E  R E C O N S T R U C T I O N  T A X

The work is performed either way. What was 
known about it is not written down.

N I N E - T E N T H S  

R E B U I L T

The median single-family office has written down roughly one twelfth of what a 

fully extracted office carries. The median family inside a multi-family office has 

written down about one ninth. These families are not simpler. They hold the same 

documents, the same deadlines, and the same annual obligations.

A document management system answers where a document is. An extracted 
record answers what is required, when, and on whose authority.

2 4

What is not written down is what was known about it: who decided, under what 

authority, from which document, and why. That has to be reassembled next cycle 

from inboxes and recollection. The rebuilding is the reconstruction tax. It has 

never appeared on any statement, because it is billed as ordinary work.

T H E  R E C O N S T R U C T I O N  T A X

2

4

6

8

5.6

MULTI-FAMILY

6.1

SINGLE-
FAMILY

7.0

PRIVATE 
TRUST

0.50

MEDIAN
SFO

0.65

MEDIAN MFO
FAMILY

WHERE EXTRAC TION  IS COMPLETE WHERE IT IS  N OT

11× AND 9× BELOW THE BAND

OBLIGATIONS PER COLLECTION — NEARLY 13 WHERE THE RECORD IS WORKED DAILY.

O B L I G A T I O N S  W R I T T E N  D O W N  P E R  C O L L E C T I O N

FUL LY  EXTRACTED RANGE
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23

0

P A R T  I I I  ·  T H E  C E N S U S W H A T  T H E  G A P  C O S T S

Every office pays for the record. The only question 
is whether it is paid once or at every due date.

W I T H O U T  O N E Filings are filed and distributions are made. Where the requirement was never 

extracted, each due date begins with someone re-establishing who decided, 

under what authority, and from which document. The rebuilding repeats on every 

clock the obligation runs on.

The money is already committed and already spent. What changes is whether it 

buys a record that holds, or the same context rebuilt each time an obligation 

comes due.

W I T H  A  R E C O R D Where the requirements are extracted, the record answers and the work begins.

“Everything is more expensive looking backwards, trying to fix 
it.”
— Richard Reese

2 5

the period's work, in both panels re-establishing what was alre ady k nown, first

W I T H O U T  A  R E C O R D W I T H  A R E C O R D

Each period first rebuilds the prior context from emails and memory, 

then does the work.

Each period opens the prior completed record and continues. Same 

work, nothing rebuilt.

0

23

46

23 periods of work · nothing rebuilt

J JM MM MJ JS SN N

23 due dates either way. The navy is the period’s work, identical in both panels. The added mass on the left is re-

establishing what the office already knew — the reconstruction tax.



P A R T  I I I  ·  T H E  C E N S U S W H A T  A G E N T I C  A I  R E A D I N E S S  R E Q U I R E S

An AI agent needs what a successor needs: the 
requirement, its authority, and its source.

W H A T  T H E  F O R M  I S An obligation is a requirement in its actionable form: what must be 

done, by when, on whose authority, and from which document.

W H O  N E E D S  I T A successor opening the record needs that on the first day. In Lender 

Management v. Commissioner, the Tax Court examined a family 

office by its record of what it actually did. An agent acting on the 

record needs the same form.

Readiness is built once. A successor, a court, and an AI agent open the same 
record.

2 6

Lender Management LLC v. Commissioner, T.C. Memo 2017-246.

O N E  P R O C E S S ,

I N  F U L L

An LP borrows from an LLC. The LLC draws on a line of credit at its bank. When 

the LP repays the LLC, the LLC repays the line. Tw o transactions, two 

authorities, two sets of decision-makers. An agent that compresses them into 

one has failed.

T H E  T H R E E  S T A T E S  O F  A  R E C O R D

The census benchmark is drawn from fully extracted records. Every office is measured against that state.

The documents are in. Document-complete, and every 

required obligation is in the 

system.

Fully extracted. An agent can 

act only on obligations in the 

system, and only with the 

office’s confirmation.

D OC U MEN T - C OMPL ET E FU LLY  EX T RA C TE D A I - RE A DY

DO C U M EN T S

O BLIG AT IO N S

DO C U M EN T S

O BLIG AT IO N S

DO C U M EN T S

O BLIG AT IO N S

THE AG ENT P ROP OSES

THE OF F ICE CONF IRM S



P A R T  I I I  ·  T H E  C E N S U S H O W  R E A D Y  T H E  M A R K E T  I S

Documents are largely in. The obligations are not.

Until the obligations are extracted, an AI agent is not acting on the source of 
truth. It is acting on whatever it found first.

2 7

W H A T  I S  T H E R E ,

A N D  W H A T  I S  N O T

An agent needs the documents and the obligations. Documents are in for 81% 

of single-family offices and 59% of families inside multi-family offices. The 

median single-family office has extracted 8% of what a fully extracted office
carries, and the median family inside a multi-family office 12%.

W H A T  A N  A G E N T  N E E D S ,  A N D  W H A T  I S  T H E R E

S IN G LE- FA MI LY OF FIC E S

81%

8%

MU LT I - FA MI LY OF FIC E  FA MI LIE S

59%

12%

10×
D O CS  P ER  O B L I GA T I O N

8%
A N  A G EN T  C A N  A C T  O N

5×
D O CS  P ER  O B L I GA T I O N

12%
A N  A G EN T  C A N  A C T  O N

DO C UM ENT S CO MP L ET E O B LI GA TIO N S E XTR A CT ED

W H A T  T H E  M A R K E T

I S  M O V I N G  T O

Gartner expects that by 2028 more than half of enterprises will move to 

platforms where agents act under delegated authority, inside policy and 

identity constraints. That requires authority and context at the data layer, 

which is what full extraction produces.

Gartner, “Abandon Assistive AI for Outcome -Focuse d Workflow by 2028,”  April 2, 2026.

O N E  L O O P ,

N O T  M U L T I P L E S Y S T E M S

GO V E RN ING

DO C U M EN T S
O BLIG AT IO N S

DO C U M EN T S

A RRIV E

EXTR ACTION ON THEIR  CL OCK S

SOM E CR EATE NEW OBL IG ATIONS



P A R T  I V

“Without a framework, 
she’s just going to be 
reading some 
partnership PDF. And 
if she’s lucky, there 
might be handwritten 
notes in the margin.”

Austin Sigety

Third-generation principal and chief 

executive, Bison Investments. The 

steward between the generation that 

built the record in memory and the 

generation that will need it in writing.

WATCH  ·  2 MINW A T C H   ·   2  M I N

T H E  R E C O R D  ·  M M X X V I  ·  ©  I P A L A D I N  H O L D IN G S ,  C O R P .

What a 
Complete 
Record Looks 
Like

https://vimeo.com/1221262753/7c0c99215f?fl=ip&fe=ec
https://vimeo.com/1221262753/7c0c99215f?fl=ip&fe=ec
https://vimeo.com/1221262753/7c0c99215f?fl=ip&fe=ec


P A R T  I V  ·  W H A T  A  C O M P L E T E  R E C O R D  L O O K S  L I K E

Everything in this report understates the 
problem.
O N L Y  T H E  G O V E R N E D  C O U L D  B E  M E A S U R E D

Every family in this census already runs its work 

through a governed system: the organized end of the 

market. Offices running on fragments cannot be 

measured at all.

T H E  A N N U A L  C O M M I T M E N T

Published every year. The unit will not change; the basis will not change. What 

the industry could never count, it will now count annually.

Julie Wooley asked for transparency and was offered trust. The difference 

between those two words is a record, one her children will not have to 

reconstruct.

The record dies with the person, or it doesn’t.
That is the choice this census measures.

8% · 12%
O F  T H E  W O R K  I S  I N  A  F O R M  A N  

A G E N T  C A N  A C T  O N



M E T H O D O L O G Y  &  S O U R C E S

Counted from the work itself, not from a survey.

T H E  B A S I S The governed record spans 170 families served through family office 
structures. Census statistics are computed on the operating subset of that 
record: families at or above the fifteen-Collection threshold, with multi-
database offices counted once, so every ratio reflects offices in operation, 
not records in onboarding. One subscribing law firm and the individual 
client households it serves are excluded throughout; the firm’s mandate is 
ongoing entity compliance only. One family record was excluded pending 
data verification.

T H E  U N I T A Collection is one governed person, entity, asset, or liability, held as one 
unit: its type, its place in the ownership hierarchy, its attributes drawn 
from the documents that prove it exists, its access, and the required 
obligations it carries, each on its own clock (full definition: page 18). An 
obligation is a requirement in its actionable form: what must be done, by 
when, on whose authority, and from which document. It is tracked as a 
task or compliance item and carried by a Collection. All counts are drawn 
from the governed record: observed work, not survey answers.

T H E  D IS C L O S U R E R U L E Ratios and distributions only. Percentages only. No family, office, or total is 
identifiable.

We report our record the way we govern yours: everything that informs, 
nothing that exposes.

D E F I N I T I O N S Document-complete: three or more documents per Collection. Fully 
extracted: document-complete, with 5.4 or more required obligations per 
Collection in the system. AI-ready: fully extracted; an agent can act only on 
obligations in the system, and only with the office’s confirmation.

The benchmark band, 5.5–7, brackets the observed firm values, 5.6 to 7.0; 
the extension to 12.8 reflects records that include daily requests. 

Figures given for all families combine both office models. No single office 
holds the combined figure.

S O U R C E S The census: iPaladin’s governed record, as of June 30, 2026. External references: Federal Reserve, 

Distributional Financial Accounts, Q4 2025 (August 2026 vint age); Morgan  Stanley Single Family Office 

Compensation Report,  wit h Botoff Consulting 2023 (met hodology note);  B. Ackman, X, April 2026, 

x.com/BillAckman/stat us/2040547553675194539; G. A.  Miller  (1956) and N. Cowan (2001) on working 

memory. Witness quotations: verbatim from record ed interviews, on fi le.

C I T E  A S  The Record: The 2026 Census of Family Office W ork. iPaladin Holdings, Corp., 2026. 

Reproduction permitted with at tributio n.
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T H E  2 0 2 6  C E N S U S  O F  F A M I L Y  O F F I C E  W O R K

T H E  F I R S T  A N N U A L  E D I T I O N

ipaladin.com/census ipaladin.com/census

I P A L A D I N ®  ·  T H E  D I G I T A L  F A M I L Y  O F F I C E ®

©  2 0 2 6  IP A L A D I N  H O L D I N G S ,  C O RP .

iPaladin
T H E  D I G I T A L  F A M I L Y  O F F I C E ®

Since 2010, families have run the daily work of their wealth through one 

governed system: the documents, the deadlines, the decisions. That system 

kept the record this census counts.

The second edition publishes in 2027.

T H E  C E N S U S ,  P E R M A N E N T  A D D R E S S

https://ipaladin.com/census
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