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“When the owners will still be here in twenty years, the
right question is not what the investment returns by

December but what it leaves for the partners who are
not yet in the room.”

1. Executive Summary

Most of the received wisdom on delivering data change was written for the listed
company: a firm answerable to external shareholders, measured on quarterly returns, led
by executives whose tenure is shorter than the horizon of the change they are asked to
make. In that world the data-investment case is a fight against the clock — a scramble to
show benefit inside a reporting period before patience or budget runs out.

A partnership bank is a different animal, and the difference is not cosmetic. Where the
owners are the partners — often under unlimited liability, frequently with an expectation
of continuity across generations, and with no external market demanding quarterly
performance — the fundamental question changes. It is no longer what does this
investment return by year-end? but what does it leave for the partners who are not yet in
the room? This essay is about how that shift should change the way data change is
justified, governed and led.

The argument is that partner ownership is not merely a constraint to be managed but an
advantage to be used. It permits — indeed it obliges — longer horizons, a bias toward
prudence, and an ethic of stewardship over the extraction of near-term returns. But the
advantage is only realised if the person leading the change learns to frame benefit and
risk in the partners' own terms: not earnings per share and market expectation, but
resilience, client trust, capital at personal risk, and the condition in which the firm is
handed to the next generation. Lead data change here as though it were a listed company,
and you will both squander the advantage and lose the room.

2. The Ownership Structure Changes the Question

It is easy to underestimate how deeply ownership shapes the way an investment case is
heard. In a listed firm, the board sits, in effect, as an agent for a diffuse and impatient set
of owners it will never meet. Its instincts are calibrated to an external audience: the
analyst call, the comparison against peers, the reporting period as the natural unit of
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account. Even a board that wants to take the long view is disciplined by a market that
mostly does not.

The partners of a partnership bank are not agents for someone else. They are the owners,
in the room, with their own capital — in an unlimited-liability structure, their entire
capital — exposed to the consequences of what they decide. That single fact reorders
everything. There is no external market to satisfy, no quarter to survive for its own sake,
no analyst to be managed. The audience for the investment case is the person who will
personally bear the loss if it goes wrong and personally benefit, over a horizon measured
in decades, if it goes right.

The pattern I have observed is that people arriving from the listed world keep pitching to
a board that is not there. They build cases around competitive positioning,
time-to-market, the return realised within the plan period — the vocabulary of an
audience answerable to outsiders. And they are met with a peculiar coolness, because
they are answering a question the partners are not asking. The partners are not asking
how this makes the numbers this year. They are asking whether it is prudent, whether it
strengthens the firm they are custodians of, and whether they would be comfortable
defending it to the partners who come after them.

The partners are not an audience to be persuaded that the numbers work this year. They
are owners asking whether you have been a good steward of a firm they intend to hand on
intact.

3. The Investment Case, Reframed

Once you accept that the question has changed, the shape of a sound data-investment
case changes with it.

In the listed frame, the case is dominated by the return: the benefit, discounted, realised
inside a horizon short enough to matter to the market. Long-dated benefits are penalised
heavily, both by the arithmetic of discounting and by the politics of impatience. This is
why so much data investment in listed firms is bent toward the demonstrable and the
quick — the dashboard that shows well in a quarter — and away from the foundational and
the slow, even when the foundational is what actually matters.

Under partner ownership, the arithmetic relaxes and the politics inverts. A benefit that
accrues over a decade is not a weakness of the case; it is congruent with how the owners
already think about the firm. The foundational data work — the unglamorous investment
in quality, in lineage, in a coherent data architecture, in the stewardship model that will
still be sound in fifteen years — is exactly the kind of investment that a long-horizon
owner is best placed to make, and worst served by neglecting. The partnership can afford
to build the foundations that the listed firm is forever tempted to skip, because it is not
being marked to market on the way.

But — and this is the discipline that stops long horizons becoming an excuse — a longer
horizon is a licence for patience, not for imprecision. The temptation, once freed from the
quarter, is to justify anything by appeal to the long term. The partners will not accept
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that, and they are right not to. The case must still be rigorous about what the investment
will produce and when; it simply measures the what in terms the owners care about, and
allows the when to be honest about a horizon that may exceed the tenure of everyone
currently deciding.

“A longer horizon is a licence for patience, not for
imprecision.”

4. Framing Benefit in the Partners' Terms

If the benefit is not earnings inside a reporting period, what is it? In my experience the
benefits that land with partner-owners cluster around four things, none of which appears
cleanly on a quarterly income statement.

The first is resilience. A firm whose data is trustworthy, well-governed and quickly
aggregated is a firm that is harder to damage — by an error in front of a client, by a
control failure, by a shock it cannot see coming because its own numbers are slow or
suspect. To an owner with unlimited personal liability, resilience is not an abstraction; it
is the protection of their own capital. Framed this way, foundational data investment
reads not as a cost of doing business but as a form of prudence — the reduction of a tail
risk the partners personally carry.

The second is client trust, which in a private institution is the whole franchise. Data that
is right, timely and coherent is what allows the firm to serve clients without the quiet
erosion that comes from wrong figures, reconciliation breaks and slow answers. Trust
compounds slowly and breaks quickly, and a long-horizon owner understands
compounding better than anyone. The benefit case for data quality, made as a case about
the durability of client relationships across generations of clients, speaks directly to how
the partners already value the firm.

The third is continuity of capability. The partnership intends to exist, recognisably, for
the next generation. The data foundation being built now is part of the inheritance —
either a coherent, governed, adaptable base that successors can build on, or an
accumulated tangle they will have to spend their tenure unpicking. Framing an
investment as the difference between those two inheritances is a language
partner-owners understand instinctively, because stewardship of what is handed on is
the ethic of the structure itself.

The fourth is optionality — the capacity to adapt to a future no one can yet specify. Good
data foundations do not just deliver a defined benefit; they widen the range of things the
firm can later choose to do, whether in service, in product, or in response to change not
yet visible. For an owner thinking in decades, preserving the firm's freedom of movement
is itself a benefit, even when the specific future use cannot be named today.
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5. Framing Risk in the Partners' Terms

The mirror of benefit is risk, and here too the partnership frame is distinct. In a listed
firm, risk in an investment case is often reduced to delivery risk against the plan — will it
come in on time and budget. Partner-owners hold a wider and more personal conception
of risk, and a leader who ignores it will be seen as naive.

Unlimited liability concentrates the mind. It means the owners are not indifferent
between a bold bet that might pay off and a prudent path that will hold. They are
structurally biased — rightly — toward the avoidance of ruin over the pursuit of upside. A
data-investment case that presents only the upside, or that treats prudence as timidity,
misreads the room entirely. The partners want to know what could go wrong, what it
would cost them personally, and how the plan is shaped to make catastrophic outcomes
not merely unlikely but structurally hard to reach.

This argues for a particular way of sequencing data change under partner ownership:
incremental, reversible where possible, building foundations before flourishes, proving
each step before committing the next. Not because the firm cannot afford ambition — a
well-capitalised long-horizon owner can afford a great deal — but because prudence is a
value the owners hold intrinsically, and a plan that embodies it will be trusted, while a
plan that overrides it will be resisted however attractive its projected return. The paradox
is that the patient, prudent path is often also the one that reaches the ambitious
destination most reliably. That is a message partner-owners are unusually ready to hear.

Under unlimited liability, the avoidance of ruin outranks the pursuit of upside — and a
data plan that visibly embodies that ordering will be trusted in a way that a bolder one,
however well-projected, will not.

6. The Generational Transition

There is a dimension to leading change in a partnership that has no real equivalent in the
listed world: the deliberate transition of ownership and leadership across generations.
The partners currently in the room are, in a meaningful sense, temporary custodians of
something they intend to pass on. And partnerships live through periods where that
passing is actively underway — senior partners preparing to hand over, a rising
generation being brought into ownership and responsibility.

This matters for data change in two ways. First, it sharpens the stewardship argument: an
investment framed as what condition do we hand the firm on in is not rhetorical here, it is
the literal preoccupation of owners who can see their own succession approaching.
Second, it changes the coalition a leader must build. In a generational transition, the case
must persuade not only the partners deciding today but the rising generation who will
live with the consequences and inherit the accountability. Winning the outgoing partners
alone is a hollow victory if the incoming generation regards the investment as an
imposition. The most durable data programmes I have observed in such firms are the
ones whose case was explicitly built with the successors, so that the change is owned by
the generation that will carry it, not merely sanctioned by the one that authorised it.
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There is a subtlety of tone in this. A leader who lectures the partners on how the firm
must modernise, as though bringing enlightenment to the resistant, will fail — and
deserve to. The stance that works is that of a fellow steward: someone who takes the
firm's continuity as seriously as the owners do, who frames data change as service to the
institution's long life rather than as the importation of outside fashion, and who is visibly
more interested in what the firm becomes for the next generation than in the credit for
the current initiative.

7. What This Means for How You Lead the Change

Drawing these together, leading data change well in a partnership bank looks different
from leading it in a listed one, in ways worth making explicit.

1. Pitch to the owners who are actually in the room. Frame benefit as resilience, client
trust, continuity and optionality — not as return inside a reporting period. Frame risk
as what the partners personally stand to lose and how the plan guards against ruin.
Speak the language of stewardship, because it is not a persuasion tactic here; it is
how the owners genuinely think.

2. Use the long horizon — but earn it. Take on the foundational, slow-maturing work
that a listed firm would skip, because the partnership is the ideal owner for it. But
hold yourself to real rigour about what each step produces, so that patience never
curdles into a licence for vagueness.

3. Sequence for prudence. Build incrementally, prove before you commit, prefer the
reversible to the irreversible. Let the shape of the plan itself embody the value the
owners hold, so that the plan is trusted before a single benefit is realised.

4. Build the coalition across generations. Win not only the partners deciding today but
the successors who will inherit the outcome. Involve the rising generation in the
case, so the change is owned forward, not merely approved.

5. Lead as a steward, not a moderniser. Take the firm's continuity as your own concern.
Be more interested in the condition you leave the data in than in the recognition for
having changed it. In a partnership, that stance is not only more effective; it is more
true to what the place actually is.

8. Closing Reflection

The deepest mistake a leader can make in a partnership bank is to treat its ownership
structure as an obstacle — a quaint constraint to be worked around on the way to running
things the way a real company would. It is the opposite. The absence of external
short-termism, the presence of owners with skin genuinely in the game, the ethic of
handing the firm on intact: these are precisely the conditions under which serious,
foundational, long-horizon data investment can be made well, if only the case is framed in
the terms the owners actually hold.

The listed world learned to deliver data change against the clock. The partnership offers
something rarer and more valuable — the chance to deliver it for the long life of the
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institution, in the service of owners who measure success not by the quarter but by the
inheritance. The leader who understands that will not merely be tolerated in such a firm.
They will be trusted with its continuity, which is the only currency the partners really
have to give.


