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More than 250 new law firm partners were appointed in Australia’s biggest 50 law firms - a 44%
increase from last year. Accounting and consulting firms went even harder still. Ninety-two employees
were elevated to partnership at PWC; at Deloitte, that number was 70. Meanwhile, KPMG made 70
new partners and Ernst and Young added another 40 to the 31they made in October 2020.

If you’re one of those new partners let me begin by saying congratulations. Partnership is a significant
career milestone and one you should be celebrating.

It also means you’re going to have to have a pretty solid game plan for cementing your position and
growing your practice into everything it should be. After all, you’ve got more competition than those
who've gone before you. What’s more, you’re competing during a time of incredible uncertainty.
And that requires a major shift in mindset on your part.

When you were a Senior Manager, Director, Special Counsel or Senior Associate, you had the luxury
of concentrating on career growth. Well, now you have to shift from a heroic individual focus to a
business focus - from ego- to eco-thinking (Stoke & Dopson 2020).

When you step up to Partnership, no matter how big your firm, you’ll need to suspend some old habits
of thought, let go of old identities (like ‘us versus them’, ‘our practice versus the firm’) and consider co-
creative relationships across your networks.

So, with that in mind, here’s my guide to getting Business Development (BD) right if you're a new
partner.

1. GO FORENSIC ON YOUR FIRM

As a Partner, it’s vital you understand the mechanics of how your firm makes money.
As a start get your hands on some past pitches, review client feedback, and take a good look at any
referral and origination reports.

But you should also try to understand the last three years of the firm’s financials. That way you can
see which clients and which practices are generating the fees. You'll see which are the consistent
clients that form the bedrock of your practice, and which ones come and go. Where margins are
made (and how sensitive they are to lock-up and utilisation) and where investments are tested. You'll
also give yourself a sense of how money flows into and out of the firm.

When you understand the financial levers this way, you can work smarter. You can also see how your
practice fits into the broader scheme of things. And you'll be able to do things like work out the
difference between your break-even budget and contribution to profit.

2. KNOW THE POWER SOURCES

Don’t be naive. Your firm’s organisational chart never reflects the reality of what’s happening on the
ground. In any organisation, power derives from control of key assets. And, for professional services
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firms, these fall into three categories: control of valuable client relationships, technical expertise and
marketplace reputation.

If you don’t know who holds each of these in your firm - and trust me in large professional services
firms a lot of new partners don’t - now is the time to explore and find out. Do your own due diligence.

You've spent years honing your technical craft and proving how great you are but, as a Partner, you
must be comfortable with ambiguity rather than prediction and control. This requires a shift in learning
from ‘Know it all’ compliance to ‘Learn it all’ curiosity so your skills at sensing situations are
heightened and you’re ready to wrestle for clients (leave the tamer ones for your
team).

Forget template filling exercises about BD, this is the time to get real. Now that you know the three
valuable assets in professional services, work out how you’re doing in each of them and build a
proper business plan around them. How do you rate in your three key areas: client relationships,
technical expertise and marketplace reputation? If you're only solid in one of these, you're at risk. If
you’re solid in two your position is still contestable. It’s only if you’ve nailed all three then you're safe.

Now work out what you’re going to do about defending or developing each of them and build a
business plan around that.

Could you focus on upskilling by doing a course or reading more*? Could you get your name out in
the marketplace by, say, hosting CPD, writing articles or ? Do you need to shore up
client relationships with more regular check-ins or engagement? Whatever it is, focus on the three
assets that matter. Forget the rest for now.

[*to start I've included more references than usual at the end of this article]

It's common knowledge that most business plans sit around gathering dust. And that is perfectly OK.
The purpose of writing a plan is the process of making you pause and think. Just because you don’t
revisit the document doesn’t diminish this value.

But you should have the disciplines and check-ins to make that plan hum. For this, | often recommend
having a weekly action plan, a monthly review and then quarterly self-reflection to assess and adjust
your progress.

If you want help with getting ahead, why not take another partner out to lunch (or a walk) to chew the
fat and ask them how they’ve done it. It'll help re-set relationships. If you’re feeling bold, you could
even ask them for their business plan so you could speak to them about why and how it worked.

Get to know them well. Find out about their practice, who their stars are, the clients they enjoy

working with, and how they add value. Some of the best sources of ideas are those senior
professionals who've built a practice in the past but are now stepping back.
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7. SMOOTH THE PATH

It's not just other partners you need to frame your new relationship with; it’s also your team. Reflect on
what you enjoy about working with them and let them know that you appreciate them. Thank them for
their work. Don’t be the guy or girl who makes it to the top and then stiffs the people who got them
there. It won’t help your cause now or in the future. Remember, the colleague who missed out on this
round of promotions might just become your client when they accept that in-house role.

You should also talk with your clients about what your elevation means to your relationship and their
business. Now is the time to break from workflow updates and set a new type of check-in with clients
and referral sources. You’re shifting to their adviser and guider, not just the deliverer of work.
Introduce someone else from your team to escape that tag if you still have it.

8. DELAYER, DELEGATE OR DELETE

Let’s face it, you're going to be spending a lot of time at work while you earn your stripes as a partner.
So now’s the time to critically analyse your discretionary activity. Where is your time really going?
Look at your routines and break one or two of them if to make room for new thinking, different
mindsets, challenging views and strategic conversations. If something’s getting in the way, or getting
tired, stop doing it (or at least halve your time commitment). Hand over your role on the professional
development committee, or the firm’s social committee, or the young professionals networking group
to a Senior Manager or Associate.

Eisenhower’s principle of urgency versus importance is a good foundation tool for prioritising effort...

1 .

URGENT AND IMPORTANT
IMPORTANT NOT URGENT

Do it now Decide when to do it

& 3

NOT
IMPORTANT
NOT URGENT

URGENT NOT
IMPORTANT

Delegate it Dump it

9. HELP YOURSELF

It might seem strange to say it but you should be already envisaging what your life beyond
partnership will look like. When do you want to step down? Do you want to retire or move on
elsewhere? And how much money will you need to make that happen?

When | was a partner with a listed professional services firm one of the best initiatives they had for

every partner was an annual comprehensive health check and access to a financial adviser. This
covered both our physical health and our financial one.
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So make sure you’re on track to live the life you want post-practice right from the start.

10. HELP THE NEXT PARTNER

Finally, | don’t have to tell you how important it is to have support for your journey to the top. So think

about the people who've helped you get where you are today. Now pick out the one or two people in
your team who you think will make good partners. Mentor them and show them what they need to do
to get to where you are.

Bringing on junior staff isn’t just your duty and the right thing to do, it’s also the way you create a
sustainable practice for a long time to come. After all, if push ever comes to shove, these guys will

hopefully be your supporters.

WANT MORE?

If you've just been made partner, you can sign up to receive my articles or get personal advice on
what to do next. Check out BD45 and organise a 45-minute conversation with Sue-Ella today.

Business Development in 45 minutes
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Sue-Ella is the Principal of Prodonovich Advisory, a
business dedicated to helping professional services firms
sharpen their business development practices, and
attract and retain good clients.
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