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TO THE NEXT GENERATION OF FAMILY BUSINESS ENTREPRENEURS, THE NxGn, 

WHO WILL CARRY, SHAPE, AND REDEFINE THE FUTURE OF THE GCC AND THE 

MIDDLE EAST. 
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Governance is not a commodity. It is a 

mindset. You cannot own it. You can 

only live it. 
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A Note to the Reader 

 

A few words are owed to the reader before the first page of argument. 

English is my third language. I have written in it for most of my professional life, but I 

have never written in it as a native. I have therefore chosen simplicity over ornament. The 

sentences here are short. The vocabulary is plain. Where a technical term is unavoidable, 

it is explained in ordinary words at the moment it appears. A list of the terms used in this 

book is provided at the end. This is a deliberate choice, and not a limitation. The families 

I serve read in several languages. A book about continuity should be readable by everyone 

who must live with its consequences. 

Artificial intelligence tools were used in the preparation of this text. They assisted with 

structure, with language, and with the discipline of consistency across a long manuscript. 

They did not supply the ideas. The observations, the frameworks, and the judgments in 

these pages come from more than forty-five years of practice, from the families who 

trusted me with their most difficult conversations, and from the errors I have made and 

corrected along the way. The responsibility for what follows is mine alone. 

This book is published free of charge on my website. It is offered to families, to their 

advisors, and to the NxGn who will inherit systems they did not build. Knowledge of this 

kind should not sit behind a price. 

A final word on one expression used throughout these pages. NxGn refers to the 

generation that is now arriving, whether it is the second, the fourth, or the seventh. I 

prefer it to the language of ascent and descent that is common in this field. Generations 

do not rise and fall. They arrive, they carry, and they hand over. 

  



Page | 7  

 

A Note on Method and Scope 

 

How the conclusions in this book were reached. This is not a work of academic 

research. It is the record of a practice. For more than forty-five years I have worked as a 

lawyer, and for more than thirty of those years the greater part of that work has been 

with families in business and with single-family offices, principally across the Gulf and 

the wider Middle East, and also in Europe, Africa, and Asia. The families concerned, range 

from those in their second generation to those approaching their fifth. Some hold 

enterprises of national significance. Others hold a single business and a portfolio. 

The material of this book is therefore the material of the room. Conversations held over 

many years. Successions that were prepared and successions that were not. Disputes that 

were settled and disputes that consumed a family. Structures that held under pressure 

and structures that did not. 

What that evidence can and cannot show. It can show patterns, and patterns observed 

repeatedly across many families in many jurisdictions are worth something. 

The reader will notice that this book contains very few numbers. That is deliberate. I do 

not repeat the statistics that circulate in this field, because I have not verified how they 

were produced and I am not prepared to build an argument on figures I cannot stand 

behind. Where this book states a proportion, it is drawn from the families I have worked 

with directly, it is described as such, and it is offered as the observation of one 

practitioner rather than as a measurement of the region. 

Everything else in these pages should be read as judgment formed in practice, and 

weighed accordingly. 

There is also a limitation I should state plainly. An adviser sees a particular slice of the 

world. Families who seek help are not identical to families who do not. The families whose 

systems have collapsed are more visible to me than the families whose systems have 

quietly worked. I have tried to correct for this, and the reader should know that the 

correction is imperfect. 

The cases. Eight cases appear in this book, each marked as such. Every one is a 

composite. Details of country, sector, generation, size, and family composition have been 

altered, and elements from several families have been combined, so that no family is 

identifiable. The patterns they illustrate are real. The families as described are not. 

What this book does not do. It does not give legal advice, tax advice, or investment 

advice, and nothing in it should be relied upon as any of those. It touches on inheritance 

rules, on company law, and on the structuring of assets across jurisdictions, and in each 

case it does so to describe a pattern and not to prescribe a course of action. Every family 
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situation is particular. Every jurisdiction differs. Anyone acting on the themes discussed 

here should take proper advice in the relevant jurisdictions. 

On currency. The legal and regulatory references in this book are stated as at June 2026. 

Family business law in the Gulf is moving quickly, and several of the frameworks 

described here are less than four years old and continue to develop. The reader should 

verify the current position before relying on any description of it. 

Bottom Line. Families in business usually plan succession by looking at the next 

generation. 

A more important question is rarely asked. 

How can a family enterprise, and the capital it has created, remain strong and relevant 

not only for the next generation, but for the generations that will come long after it? 

This book begins with that question. 

It looks beyond succession, beyond the preservation of wealth, and beyond the allocation 

of capital in the short term. 

It examines the After-After™. 

Five questions run through everything that follows. They are the questions a family 

should be able to answer about itself one generation after the transfer has taken place. 

Was the wealth preserved, or merely consumed? 

Did governance create judgment, or dependency? 

Did the NxGn become capable owners? 

Did the family’s institutions develop real capability, or only more administration? 

Did the family create again? 

A family that can answer all five well has reached the After-After™. Everything in this 

book is a method for arriving there. 
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The Room 

 

A young man of thirty-one sits in a meeting room on the eleventh floor of a building his 

grandfather did not live to see. It is a Tuesday in October. Fourteen people are present. 

Nine of them share his surname. 

The matter on the agenda is the appointment of a chief executive for the group’s largest 

division. It has been on the agenda for nineteen months. 

His uncle speaks for eleven minutes. He says that the family must protect what has been 

built, that the values of the founder must be respected, and that this is not the moment 

for experiments. Everyone understands that this means the position should go to his son. 

His aunt says very little. She holds the same shareholding as her brothers. Her shares 

have been voted for twenty years by a cousin she has not spoken to privately since her 

mother’s funeral. 

The chief financial officer, who is not family, presents four pages of figures. Nobody asks 

him a question. He has learned not to expect any. 

The young man has an opinion. He formed it during four years at a company in another 

country, where he was promoted twice by people who did not know his father. He 

believes the division needs a professional from outside the family, and he can explain why 

in three sentences. 

He says nothing. 

He says nothing because he has watched what happens to people who speak in this room. 

He says nothing because his father is present and they have not discussed the matter 

privately. He says nothing because he does not know whether he is entitled to speak, and 

there is no document that tells him. 

The meeting ends. The decision is deferred to the next meeting. Someone suggests that a 

consultant be engaged. 

In the lift afterward, his cousin says quietly that the whole thing is hopeless, that nothing 

in this family ever changes, and that he is thinking of moving abroad. 

The young man goes home. The group is worth several billion. His personal share of it, 

when it eventually reaches him, will be larger than the entire enterprise his grandfather 

built. 

He cannot influence a single decision inside it. 

That room exists in every Gulf city. I have sat in it more times than I can count, in five 

countries, across more than forty years. The names change. The industries change. The 

scale changes. The room does not. 
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This book is about how that room is fixed, and about what becomes possible for a family, 

and for a country, once it has been. 
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Preface 

 

What follows is not a collection of separate reflections. It is the gradual statement of a 

position. That position did not come from theory. It came from a question that returns 

again and again, in different forms, across families, across jurisdictions, and at very 

different moments of decision. 

The circumstances change. The structures vary. The individuals differ. The nature of the 

challenge does not. 

The question is simple to state and hard to answer: How does continuity hold when time, 

scale, and complexity begin to separate intention from outcome? 

Periods of structural change rarely arrive with clarity. They do not present themselves as 

finished events. They do not announce a clean break with what came before. They unfold 

slowly, and often beneath the surface of what looks like ordinary activity. Markets move. 

Governments debate. Technologies advance and capture attention. Behind these visible 

movements, deeper adjustments take place. Economic systems reorganize themselves. 

Institutions change, sometimes by design and more often under pressure. New forms of 

long-horizon capital begin to influence not only where investment goes, but the 

foundations on which whole economies are built. 

We are living through such a moment. 

Across the world, the way economies are put together is being rebuilt. It is not being 

rebuilt in one direction, and not at one speed. Several changes are happening at once, and 

they push against one another. 

Machines can now do work that used to require trained people, which changes who 

decides things and how quickly. Supply chains that were built to be cheap are being 

rebuilt to be reliable, because politics has made cheap unsafe. Energy is being remade by 

new technology and by hard environmental limits. And populations are changing shape, 

which changes who works, who is supported, and what a state must provide. 

Within this environment, one form of capital is no longer at the margin. It is returning to 

the centre. 

Family capital. 

For several decades, global financial influence was associated mainly with large 

institutions. Sovereign wealth funds, pension funds, and global asset managers defined 

scale, access, and direction. Their role remains significant. Alongside them, another form 

of capital has grown steadily, often with less visibility, and with growing consequence. 

The family office. 



Page | 12  

 

Across the Gulf, Europe, Asia, and the Americas, family offices now oversee substantial 

pools of long-horizon wealth. This capital is not abstract. It is rooted in enterprise. It 

reflects decades, and often generations, of effort. It comes from businesses that built 

trading networks, industrial platforms, and distribution systems across regions. It carries 

experience, judgment, and memory. 

It is capital shaped by reality and transmitted through time. 

Institutional capital is often constrained by reporting cycles and by the expectations of 

others. Family capital works within a different measure of time. Its horizon is not defined 

by quarters or by election cycles. It is defined by continuity across generations. This is 

not only a difference of duration. It changes the nature of decision-making itself. 

When you decide with decades in mind rather than quarters, the questions change. You 

stop asking only whether the money is growing or safe. You start asking whether it will 

still be doing something useful when your grandchildren are the ones deciding. Where 

the money goes and how the family governs itself stop being two subjects. Handing on 

responsibility, judgment, and a shared sense of direction becomes part of the same work. 

It is within this context that the position developed in these pages takes shape. 

The After-After™. 

The expression is deliberately simple. It does not seek to impress. It seeks to move the 

reader’s attention further out in time. It invites thinking beyond the immediate future, 

and beyond the next generational transition, and it raises a more demanding question. 

That question is often present in a family, and rarely stated with precision. 

What lies beyond the horizon that families normally consider when they plan succession 

or design governance? What follows the NxGn, and the generation after that one? What 

institutions must exist, what capabilities must be developed, and what systems must be 

understood, if family capital is to remain relevant not only in the coming decades, but in 

the deeper future that is already taking shape? 

These questions do not have simple answers, and anyone who offers you one is selling 

something. They ask you to accept that the situation is complicated, and to accept that 

holding on to what exists will not, by itself, keep it. They ask you to see your capital not 

only as a resource you own, but as a place you occupy inside systems that are themselves 

moving. 

One more distinction must be made, and it is one that families rarely examine until the 

day it matters. Money, even in large amounts, is not always available in the form you need 

it. A system can hold your value and stop you moving it. A route can exist on paper and 

be closed on the day. A market can be open and still refuse to buy. 
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Continuity therefore depends not only on the existence of capital, but on its capacity to 

remain usable under constraint. This introduces a more demanding requirement. Capital 

must not only be preserved, allocated, and transmitted. It must remain operational when 

systems are disrupted, when pathways narrow, and when time itself becomes a source of 

pressure. 

This distinction does not replace the question of continuity. It sharpens it. 

The reflections that follow are anchored in that horizon. They begin from the recognition 

that the global economic system is not fixed. It is being transformed. Long-horizon capital 

cannot remain outside that transformation. It becomes, inevitably, a participant within it. 

Its relevance will depend not only on its size, but on its capacity to engage with the 

systems that define future conditions. 

Technology, hospitals, schools, food, water, and power are not treated here as separate 

sectors to pick between. They are treated as one foundation. Put money into them and 

you are not only investing. You are helping to decide the conditions in which your 

grandchildren will live, work, and choose. 

Such participation is rarely visible in the short term. It does not always produce signals 

that can be measured with precision. Over time, it contributes to the formation of systems 

that endure. It allows capital to move from observation to participation, from 

participation to construction, and from construction to continuity. 

The After-After™ is not a strategy. It is not a framework to be applied mechanically. It is 

a discipline of thought. It is a way of extending the horizon of decision-making beyond 

immediacy, beyond generational transition, and toward the deeper question of 

institutional continuity across time. 

History suggests that families who remain relevant across generations do not rely on 

prediction. They do not assume stability. They do not expect the future to resemble the 

past. They build institutions that can adapt while preserving coherence. They develop the 

capacity to move without losing direction, and to engage with new realities without 

dissolving what has been built. 

This book is therefore not about controlling what comes next. It is about ensuring that 

what has been built remains coherent as what comes next takes form. It is about 

preparing capital, governance, and institutions for a future that will not wait for them to 

be ready. 
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Introduction 

The Global Recalibration 

 

Periods that appear disordered are often misunderstood. They are described in the 

language of instability, crisis, or decline. History suggests that such moments rarely come 

from randomness. They signal something more structured. Beneath the surface of tension 

and volatility, the architecture through which economic and political life is organized 

begins to adjust itself. 

The present moment is one of those moments. 

What is unfolding is not the breakdown of a system. It is its recalibration. The model that 

shaped the past half century was driven largely by financial expansion, global integration, 

and extended supply chains. It is giving way to a different configuration. In this emerging 

structure, control over production, energy, technological systems, and critical inputs is 

once again central. 

This shift did not happen by accident. It emerged under pressure. 

For several decades the world chased efficiency by spreading out. Factories moved to 

wherever labour was cheapest. Money crossed borders more and more easily. Everything 

came to depend on everything else, in ways too complicated for anyone to hold in their 

head. 

The result was growth. It was also exposure. Systems that looked solid turned out to be 

fragile, and nobody discovered this until they were tested. 

The rise of China must be understood within this context. It did not simply become a 

manufacturing centre. It placed itself inside the deeper layers of the global production 

system. Over time it acquired a central role in processing, in assembly, and in the supply 

of materials on which modern industry depends. The issue was not only scale. It was 

concentration. 

Once that concentration became visible, the response became inevitable. 

The United States has begun to reposition itself accordingly. This repositioning is often 

described in political terms, and its underlying logic is structural. A system that relied for 

decades on financial depth and on the intermediation of global capital is now rebalancing 

toward industrial capacity, technological leadership, and control over critical inputs. This 

is not a rejection of finance. It is a recognition of the limits of finance when it is not 

anchored in production. 

The change of direction is therefore not ideological. It is corrective. 
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It is visible in the return of industry to key sectors, in the relocation of strategic 

production, and in the priority given to technologies that define future capability. 

Semiconductors, artificial intelligence, advanced manufacturing, energy systems, and 

space technologies are no longer secondary domains. They have become the ground on 

which economic and strategic position is determined. 

At present, only one country continues to combine military reach, technological 

capability, and financial depth within a single integrated system. Others hold elements of 

this structure, sometimes in impressive form, but not in full alignment. This distinction 

matters. It marks the difference between a system under pressure and a system in 

decline. The United States is not withdrawing. It is correcting. 

This correction does not express itself through declarations. It reveals itself through 

patterns of action that unfold across regions that may appear unrelated at first glance. 

Venezuela, Iran, and Cuba are not isolated cases. They are expressions of a single logic. 

Each occupies a position within the wider architecture of energy, access, and alignment. 

Engagement, pressure, or adjustment in these environments reflects a consistent 

objective, which is to influence the flow of resources and relationships that sustain 

industrial systems. 

Energy is back at the centre of how states think. It is no longer something in the 

background that can be assumed. The same is true of materials. Rare earths, minerals, 

and industrial inputs used to be a technical subject discussed by engineers. They are now 

discussed by governments, in the language of power. 

We describe the modern economy as digital. It still runs on things that must be dug out of 

the ground, processed, moved, and controlled. 

Technology does not replace industry. It transforms it. 

What is emerging is not a digital economy detached from the physical world. It is the 

reorganization of the physical world through digital capability. Computation, data, and 

intelligence are no longer layers added on top of industry. They are becoming its 

operating system. 

This transformation is carried by a new generation of platforms, capabilities, and actors 

that are redefining what is possible. Large digital ecosystems now structure the way data, 

computation, and networks operate. Advances in processing power have moved artificial 

intelligence from theory into daily operation. Industrial ambition has returned in forms 

that combine engineering, software, and infrastructure into single systems. 

How people move, who can reach space, how power is generated, and what machines can 

now do on a factory floor are not four separate stories. They are one story. In it, power no 

longer comes from taking part in a market. It comes from controlling the system the 

market runs on. 
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These developments are not confined to one geography. 

China is advancing along a parallel path, through a different model. It continues to expand 

its industrial base while investing heavily in technological capability. Its progress in 

manufacturing scale, in digital ecosystems, and in applied artificial intelligence reflects a 

systematic effort to reduce dependency and to increase internal coherence. This 

expansion operates within constraints. Access to certain critical technologies remains 

contested. External dependencies have not disappeared. They have been displaced and 

redistributed. 

The interaction between these systems is not fixed. It is marked by tension, adaptation, 

and mutual constraint. 

They do not converge, and they do not fully separate. They hold each other in check. 

Energy and technology form the two axes of this balance. Control over energy systems 

defines stability. Control over technology systems defines direction. Neither can be 

exercised alone without consequence. The result is not equilibrium in the traditional 

sense. It is a dynamic tension in which each actor adjusts continuously in response to the 

other. 

This dynamic extends beyond the two principal actors. 

Russia and China operate within the same field of adjustment, from different positions. 

Russia, constrained in certain dimensions, relies on energy and on political leverage. 

China continues to expand its industrial base while seeking to secure upstream resources 

and to hold its role within global production networks. Their interaction evolves through 

pressure, response, and counter-response. 

Europe occupies a more complex position. Its path after the Second World War was built 

on reconstruction, on integration, and on access to stable energy. For decades this 

produced prosperity grounded in industrial capability. That foundation has been altered. 

The disruption of energy supply, particularly after the conflict in Ukraine, exposed 

weaknesses that had been present for some time. The adjustment is gradual and 

persistent. It reflects how difficult it is to sustain industrial competitiveness when 

structural conditions change. 

To understand how these dynamics converge, one must look to the Middle East, where 

the layers of history remain visible. 

The region has long been shaped by external design and internal adaptation. The passage 

from the Ottoman order to the arrangements that followed created political structures 

before institutional depth had time to form. The discovery of oil then placed the region at 

the centre of the global energy system and drew it into a series of strategic alignments 

that continue to influence its path. 
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The decades that followed brought cycles of conflict and transformation. The creation of 

Israel, the rise of Arab nationalism, and the pressure of regional rivalry formed one layer. 

The Lebanese civil war showed how fragile internal balances become when external 

forces meet domestic divisions. The wars in Iraq, the collapse of Libya, and the long 

devastation of Syria showed the limits of an order imposed from outside. More recently, 

Gaza has again exposed unresolved tensions that resist simple resolution. 

These events are not isolated disruptions. They form a continuous pattern in which 

attempts to stabilize the region from the outside meet deeper structural realities. 

Alongside this continuity of tension, a different movement has begun to take shape. 

The Abraham Accords introduced a shift that appears, at first glance, to reorder long-

standing alignments. Relationships once defined by distance have moved toward 

cooperation. Economic, technological, and security considerations now intersect in new 

ways. The language of confrontation has not disappeared, and it is no longer the only 

frame through which the region is understood. 

This raises a question that remains open. 

Are we witnessing the emergence of a new Middle East, organized around practical 

alignment and shared interest? Or are we observing a temporary arrangement, placed 

over deeper forces that remain unresolved? 

The answer is not yet clear. 

What is visible is a change in posture. The region is no longer defined only by inherited 

structures. It is experimenting, with caution, in new forms of coordination. The old actors 

remain present, and they no longer operate under the same rules. The landscape is being 

shaped less by fixed alliances and more by shifting intersections of energy, technology, 

and capital. 

Whether this evolution settles into a durable architecture or remains a passing 

adjustment will depend on forces that extend beyond formal agreements. 

Against this background, the Gulf has followed a different path. 

It grew on its resources, and it held together while it grew, which allowed it to take shocks 

without breaking apart. Within one lifetime it moved from a handful of trading towns at 

the edge of the world economy to a place at the centre of it. 

For many years, capital from the region moved outward in search of protection. 

Jurisdictions offering legal certainty and institutional stability became natural 

destinations. This movement was not a matter of preference. It was a matter of necessity. 

Protection came before ambition. 

That phase is now giving way to another. 
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Capital is no longer moving outward only for protection. It is moving outward with intent. 

The Gulf is increasingly taking part in the reorganization of the global system and 

directing resources toward the sectors that define the emerging industrial architecture. 

This includes alignment with the United States as it rebalances toward industrial 

capacity, not as a matter of political affinity, but as a reading of structural direction. 

The age of the region’s population adds a second point. A young population needs more 

than growth. It needs work worth doing. The economy has to produce skills and real 

participation for people whose expectations are not those of their parents. That puts 

weight on where the money goes, and on what gets built with it. 

The scale involved is not marginal. In this region the family enterprise is not one sector 

among others. It is the private economy. Remove the businesses held by families from 

any Gulf market and what remains is the state and the companies the state has created. 

It is at this intersection that family capital becomes particularly significant. 

Over the past half century, global capital has been associated mainly with large financial 

institutions and with sovereign actors. These remain central. Family capital, and 

particularly family capital in the Gulf, has expanded steadily on foundations laid by earlier 

generations of entrepreneurs. These families built the trading networks, the logistics 

platforms, and the industrial ventures that contributed directly to the transformation of 

the region. 

From this base the family office emerged, at first as an administrative mechanism, and 

gradually as an institutional platform able to coordinate substantial resources across 

jurisdictions. 

Today many of these institutions operate at a scale that places them alongside established 

investment actors. Their distinctive feature lies not only in size, but in perspective. Their 

horizon extends beyond immediate performance. Their decisions are framed within 

continuity. 

In a period of recalibration, this characteristic acquires particular importance. 

The global system is adjusting. Supply chains are being restructured. Energy systems are 

being reconsidered. Technological capabilities are being redistributed. In such an 

environment, capital that remains passive risks losing relevance. 

Capital that understands the direction of change may position itself differently. 

This introduces a question that is both practical and structural. 

It is no longer only how capital performs. It is how it aligns. 

Alignment, in such moments, is not a matter of preference. It is a matter of clarity. 
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And in periods of recalibration, clarity determines whether continuity holds, or quietly 

dissolves. 

WALID’S INSIGHTS 

The world is not falling apart. It is being rebuilt on different foundations. 

In such a period, capital that waits to be told what is happening will be told too 

late. 

The question is no longer how your capital performs. It is where your capital 

stands. 
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Chapter I 

Family Offices, the After-After™, and the Burden of Position 

 

From Recalibration to Responsibility 

The recalibration described in the introduction does not remain confined to states or to 

the visible architecture of global power. It extends into capital, and more precisely into 

those forms of capital that are not bound by immediacy. 

Among these, few occupy a position as distinctive as family capital in the Gulf. This is not 

only because of its scale. It is because of the path through which it was formed and the 

horizon within which it now operates. 

Over the past decades this region became wealthy at a speed that has few parallels in 

history. That wealth was not received. It was built, by men who took risks, adapted when 

conditions changed, and expanded businesses that began as local trade and ended as 

regional and sometimes global groups. What started as commercial instinct, a good eye 

and a reliable name, became companies, holdings, and platforms across many sectors and 

many countries. 

As this evolution unfolded, a quiet and decisive transformation took place. Wealth, which 

had once been inseparable from the enterprise that created it, gradually detached from 

its origin. It did not disappear from the business, but it ceased to be contained within it. 

Liquidity increased. Assets diversified. Ownership became more complex, and with that 

complexity came a new mobility. 

Capital that had once been embedded acquired the capacity to move across systems, 

jurisdictions, and opportunities that bore no direct relationship to its source. 

At this point, wealth can no longer be understood through its origin alone. It must be 

understood through its position. 

A World in Reconfiguration 

The distinction sounds simple. What follows from it is not. 

The world your capital now moves through is no longer steady in the way it once 

appeared to be. Industry is being rearranged, not at the edges but in its structure. Energy 

is being remade by new technology and by political pressure at the same time. Supply 

chains used to be treated as neutral plumbing. They are now read as statements about 

which side a country is on. They show up dependencies that can no longer be ignored, 

and weaknesses that no financial instrument can hedge. 
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In such an environment, capital does not remain passive. It is either positioned within 

these transformations, taking part in them with intent and awareness, or it is shaped by 

them without influence. 

There is no neutral ground between these two conditions, even if the appearance of 

neutrality can be maintained for a period of time. 

Another layer then becomes visible. Capital positioned across systems may appear 

diversified and remain exposed to constraints that are not financial in nature. Its 

movement may depend on infrastructure, on jurisdiction, on access, or on sequence. 

When these are disrupted, capital does not disappear. Its ability to act becomes restricted. 

The distinction between owning capital and being able to deploy it under pressure is 

therefore not theoretical. It defines the difference between presence and agency. 

For the Gulf, this distinction carries particular weight. The region is no longer defined by 

its capacity to generate wealth, significant as that capacity remains. It is increasingly 

defined by the way that wealth is deployed within a world that is itself being reorganized. 

The question is no longer how wealth is created. It is how it is positioned. 

Accumulation, which for decades represented success, is no longer sufficient as an 

objective. Position has become the dimension through which relevance is determined. 

The Emergence of Structure 

It is within this context that the family office appears. It appears not as an abstract 

concept, and not as a fashionable structure, but as a necessity created by success itself. 

When wealth exceeds the operating needs of the business, when liquidity turns 

ownership into deployable capital, and when families extend across generations and 

geographies, structure becomes unavoidable. Capital must be organized in a way that 

preserves coherence across individuals who no longer share the same proximity to its 

source, and across systems that no longer operate within a single domain. 

The family office answers this by putting order where an informal arrangement no longer 

holds. It gathers the information in one place. It coordinates the advisers. It creates 

oversight. It imposes enough discipline that a complicated situation can be managed 

without falling apart. 

At this stage its function remains largely administrative, and there is no weakness in this. 

On the contrary, this function is essential. It allows wealth to be preserved, organized, 

and transmitted without loss of coherence. For a period of time this is sufficient, and in 

many cases it is precisely what is required. 

Sufficiency does not last indefinitely. The very conditions that make the family office 

necessary eventually make its first form incomplete. 
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From Protection to Habit 

As wealth grows, the structure that governs it must grow with it. Portfolios increase in 

scale. Allocations diversify. Exposure extends across jurisdictions, asset classes, and 

counterparties that differ not only in nature, but in the systems within which they 

operate. In this expansion, many family offices begin to resemble institutional investors 

in their reach and sophistication. Their activity becomes more complex, their structures 

more elaborate, and their contact with global markets more frequent. 

Beneath this resemblance, one fundamental difference remains, and it cannot be reduced 

to structure or scale. Family capital carries time in a way that institutional capital does 

not. It is not bound by quarterly expectations. It is not constrained by external mandates 

that impose immediacy. It holds the capacity for patience, and more importantly, the 

capacity for continuity. 

For a long period, this advantage in time was read through caution rather than through 

position. 

The history of the region shaped this posture in ways that were both rational and 

necessary. Instability, legal uncertainty, and the absence of mature domestic frameworks 

led families to seek safety beyond their immediate environment. Capital was placed in 

jurisdictions seen as stable, predictable, and discreet. Over time, financial centres such as 

London, Geneva, Frankfurt, Luxembourg, and New York became extensions of regional 

wealth, not by design, but by necessity. 

Whole advisory ecosystems developed around this movement. Discretion was presented 

as prudence. Distance became associated with protection. The further capital moved from 

its origin, the safer it appeared to be. 

This behaviour was not misguided. It reflected an accurate reading of the conditions of 

the time. It was an adaptation that allowed wealth to survive and, in many cases, to grow. 

Adaptation, when it continues beyond its context, becomes habit. Habit, when it is no 

longer examined, becomes limitation. 

The Return of the Question 

While capital moved outward, the region itself did not stand still. Governments made 

deliberate efforts to build frameworks capable of hosting and retaining capital. Financial 

centres were created with international standards. Legal systems were strengthened. 

Regulatory clarity was introduced. Institutions were designed to provide the conditions 

that had previously been sought elsewhere. 

The intention behind these developments was clear. The region would no longer be only 

a source of capital. It would become a place where capital could reside, operate, and 

compound within its own environment. 
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Structures, however well designed, do not immediately change behaviour. Trust, once 

placed abroad, does not return by decree. Patterns established over decades do not 

dissolve in the presence of new frameworks. They persist, often without being 

consciously examined. 

Many families therefore continue to allocate significant portions of their wealth abroad, 

not always out of necessity, but out of continuity with the past. The logic that once 

justified these decisions remains present, even where the conditions that produced it 

have begun to change. 

This creates a tension that can no longer remain unspoken. A region that is actively 

building the conditions for internal strength continues to see its capital positioned 

externally. The question is no longer whether this tension exists. It is how long it can 

remain unresolved. 

The Moment of Clarity 

At the same time, the external environment has changed in ways that challenge the 

assumptions on which these patterns were built. Global financial centres are no longer 

insulated from political alignment or from regulatory transformation. The idea that 

distance guarantees safety is no longer absolute. Jurisdictions that once appeared neutral 

now operate within wider strategic frameworks that influence access, control, and 

continuity. 

In parallel, the region faces its own internal reality. A young population, rising 

expectations, and rapid transformation create demand for systems capable of sustaining 

economic and social coherence over time. That demand cannot be met by external 

positioning alone. It requires internal capacity, internal participation, and internal 

alignment. 

The question that emerges is no longer theoretical. It is immediate, even if it does not 

present itself as a crisis. Will capital remain outside the construction of the environment 

on which it ultimately depends, or will it take part in shaping that environment with 

intention? 

This is not a choice between risk and safety, as it might once have been framed. It is a 

choice between detachment and responsibility. It is a choice between remaining a 

beneficiary of systems built elsewhere and becoming a contributor to the systems on 

which future continuity depends. 

From Allocation to Position 

To address this question, the language of allocation becomes insufficient. Allocation 

describes movement. It does not capture intent. A portfolio can be well allocated and 

fundamentally exposed. It can generate returns within existing systems while depending 

on assumptions that are gradually eroding. 
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Positioning asks something else of you. It asks you to understand how systems work on 

each other, how they change, and where your capital ends up sitting once they do. Value 

is not made in one place on its own. It is made where energy, technology, transport, skilled 

people, and working institutions come together. At that level your capital stops being 

neutral. It starts to matter, not only for what it earns, but for what it keeps alive. 

In such conditions, the hierarchy of capital does not remain stable. What is considered 

strategic in times of expansion may become secondary under constraint. What appears 

peripheral may become essential. This reversal is not ideological. It is structural. 

Systems that sustain continuity, liquidity that can be mobilized without delay, and assets 

that preserve control over critical functions move to the centre. What once defined 

ambition may recede for a time. 

This reversal does not contradict long-horizon thinking. It reveals its conditions. 

Three Postures of Capital 

Not all family offices engage with this reality in the same way. Three postures can be 

observed. 

The first is preservation. Capital is protected, continuity is secured within established 

frameworks, and the objective is to hold what exists. 

The second is participation. Capital diversifies across sectors and engages with wider 

dynamics, while still operating largely within systems designed by others. 

The third is construction. Capital is positioned within systems themselves. It engages 

directly with infrastructure, industrial platforms, technological ecosystems, and long-

horizon developments that shape the conditions of future value creation. Its activity is no 

longer limited to responding to the environment. It becomes participation within it. 

This distinction is not a matter of scale. It is a matter of posture. 

Survival Is Not the Objective 

A word should be said here about sustainability, because it has become one of the most 

used and least examined words in this field. 

It is normally taken to mean that the business continues, that ownership stays within the 

family, and that the name remains attached to the enterprise. Measured that way, survival 

is the whole of success. 

Survival is not enough. 

A business can survive while losing its entrepreneurial energy. Ownership can remain in 

the family while the family becomes incapable of governing it. Wealth can grow while 

relationships fail. An enterprise can remain profitable while the family behind it becomes 

intellectually passive, divided, and dependent on one person. 
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Continuity can therefore conceal decline, and usually does. Strategic decisions 

concentrate in one individual. Younger members receive ownership without preparation. 

Dividends replace ambition. Loyalty is measured by agreement rather than by 

contribution. The company survives. The institution behind it does not. 

A family enterprise is sustainable when each generation inherits four things: an 

institution it can trust, the freedom to choose its relationship with that institution, the 

capability to govern what already exists, and the confidence to create what does not. 

Every generation inherits a business. Very few inherit the ability to build another one. 

This leads to a question that sits underneath this entire book. What if the business was 

never the family’s greatest achievement? 

Businesses are built every day. Fortunes are made and lost in every generation. Neither 

fact explains why a small number of families continue creating value across centuries 

while many others become the custodians of achievements they no longer know how to 

renew. 

Perhaps the achievement was never the business. Perhaps the achievement was building 

an institution capable of producing another one. 

The After-After™ Horizon 

At this stage a deeper question begins to emerge. It cannot be addressed with the tools 

that secured continuity in earlier phases. For decades the central concern was survival 

across generations. Structures were designed to prevent fragmentation. Authority was 

organized to preserve coherence. In many cases this effort has succeeded. The enterprise 

has endured. Continuity has been maintained. Stability has been achieved. 

It is precisely at the moment when survival is no longer in question that a different 

inquiry becomes unavoidable. The issue is no longer how to preserve what exists. It is 

what remains once preservation has been achieved. 

What begins to matter at this stage is no longer the transition from one generation to the 

next, nor even the preparation of the generation after that. The horizon extends beyond 

this sequence. It requires the ability to think in terms of a hundred years, and in some 

cases beyond, not as an abstract exercise, but as a discipline of decision-making. 

The After-After™ is grounded in this extension of time. It asks a different question. Not 

what will work for the NxGn, nor even for the generation that follows them, but what 

must hold across several generations that have not yet been formed, within environments 

that cannot yet be fully described. 

This is not a matter of forecasting. It is a matter of positioning. 
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To operate at this level is to commit capital, attention, and institutional design to 

directions that are not yet fully visible, but that are becoming structurally necessary. This 

is not speculation. It is the deliberate choice to build for conditions that have not yet 

arrived. 

As this horizon expands, the centre of gravity begins to shift. The family does not 

disappear, and its wellbeing does not become secondary. On the contrary, its continuity 

remains the foundation on which everything else depends. It is no longer the only 

reference point around which decisions are organized. 

The field within which decisions are judged becomes wider. The stability of the society in 

which the family operates, the resilience of the economic systems that sustain it, the 

coherence of the institutions that surround it, and the viability of the wider environment 

in which future generations will live all become part of the same equation. 

At this level, capital is no longer deployed only for the benefit of the family. It is deployed 

within systems that in turn determine the conditions under which the family itself can 

endure. 

The distinction is subtle and decisive. The family remains at the origin of capital. It is no 

longer its only destination. 

Decisions begin to reflect an awareness that continuity cannot be secured in isolation. A 

family may preserve its wealth across generations and remain exposed if the systems 

within which it operates weaken, fragment, or lose coherence. A family that contributes 

to the strength of those systems takes part in creating the very conditions that sustain its 

own continuity. 

This does not detach the family office from its purpose. It deepens that purpose. 

Performance remains necessary. Wealth must continue to grow, to sustain, and to 

provide. Performance alone is no longer sufficient as a measure of success. The question 

becomes whether capital contributes to environments that remain viable, productive, 

and coherent across time. 

At this level the family office operates within a different frame. It no longer acts only as a 

vehicle of preservation, or even as a platform of participation. It becomes an actor within 

the wider system, able to influence not only outcomes, but the conditions under which 

those outcomes are produced. 

The horizon is no longer limited to the NxGn. It becomes multi-generational in a deeper 

sense. It extends toward futures the family will not witness, and within which it will 

remain present through the structures it has shaped. 
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Beyond Positioning 

This expanded horizon does not remain theoretical. It expresses itself through different 

forms of action and different postures of capital. 

At the far end of this path, a further distinction appears. A limited number of actors move 

beyond positioning and beyond construction into a different relationship with the future 

itself. They do not limit themselves to taking part in systems as those systems evolve, nor 

to building within existing frameworks. They engage, deliberately and over long horizons, 

in shaping domains that are not yet fully formed. 

This posture is not theoretical. It is already visible. It can be seen in those who commit 

capital to space systems before they become commercial, to energy transitions before 

they stabilize, to artificial intelligence before its full implications are understood, and to 

industrial platforms that redefine entire sectors rather than compete within them. 

What distinguishes this posture is not appetite for risk. It is clarity about direction. It is 

the ability to recognize what must become necessary before it becomes obvious. 

At this level, capital ceases to follow markets and begins to anticipate systems. It is no 

longer allocated in response to opportunity. It is positioned in anticipation of what will 

become unavoidable. 

The horizon is no longer generational. It becomes multi-generational, and in certain 

respects it extends to a scale that exceeds the direct experience of any single generation, 

even while it remains anchored in the discipline of the family. 

The Regional Imperative 

From this point a threshold becomes visible. Capital can no longer remain outside the 

systems within which it operates. It must understand them, anticipate their evolution, 

and where necessary contribute to shaping them. Participation, while necessary, 

becomes insufficient. Construction becomes the next step. 

In the Gulf this transition is not optional. A young and expanding population requires 

participation, productive capacity, and systems able to sustain growth over time. Without 

such systems, demographic strength becomes imbalance. Capital must therefore engage 

locally, not as a matter of preference, but as a condition of continuity. 

To do so effectively requires a shift in the discipline of time. Local engagement cannot be 

driven by short cycles or by reactive allocation. It must be anchored in long-horizon 

thinking, where investments are judged not only by their immediate return, but by their 

capacity to sustain relevance across decades. 

A system built for ten years may perform. A system built for fifty years may endure. A 

system conceived across a hundred-year horizon begins to shape its environment. 

This is the scale at which the After-After™ operates. 
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To build locally is not to withdraw from the world. It is to accept responsibility within it. 

The Internal Constraint 

At this point a deeper constraint appears, and it is not external. It is internal. Families that 

possess the means to act remain, in many cases, held back by questions that should no 

longer require their attention. Decisions return repeatedly to discussion. Roles are 

revisited in moments of tension. Authority becomes situational rather than continuous. 

In such conditions, ambition exceeds capacity. The limitation does not lie in resources. It 

lies in order. 

A CASE. A founder who let go well. 

A founder in his early seventies, in good health, told his four children that he would cease 

to be chief executive in thirty months and would remain as chairman for five years after 

that, and then leave the board entirely. 

He then did three things that are rarer than the announcement. 

He wrote down what the chairman would decide and what the chief executive would 

decide, and he gave the list to the family and to the auditors. He instructed the general 

manager of the family office, in writing and in front of his children, that instructions from 

him on operating matters after the handover date were to be declined. And when his 

second daughter, who became chief executive, made a decision in her first year that he 

considered wrong, he raised it once in the board meeting, lost the vote, and never 

mentioned it again. 

Six years later the enterprise was substantially larger and he was no longer on the board. 

He told me the hardest part had not been the letting go. It had been the twenty months in 

which he still held the title and had already decided to stop using it. 

Most founders announce a transition. Very few construct the mechanism that prevents 

them from reversing it in a difficult month. The mechanism is the transition. The 

announcement is only its beginning. 

The Condition That Precedes Everything 

To move beyond this limitation, a prior condition must be established. The internal 

system must function with clarity. Authority must be understood. Roles must be accepted. 

Decisions must follow a logic that is recognized and sustained over time. 

When this condition is met, attention is released, continuity becomes possible, and 

direction can be held across individuals and across generations. 

At that point, what appeared to be a question of capital reveals itself to be a question of 

structure. 
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It is here that governance begins to matter in its true sense. Not as documentation. Not as 

formality. It matters as the discipline that organizes authority, aligns behaviour, and 

creates the conditions under which a family can think and act beyond itself, beyond its 

immediate horizon, and beyond the generations it will ever directly know. 

The After-After™ does not begin with ambition. It begins with order. 

Order, in this sense, does not appear on its own. It cannot be assumed, and it cannot be 

improvised in moments of tension. It must be designed, understood, and sustained over 

time. 

What appears at first as an internal discipline gradually reveals itself as something more 

structured. The question is no longer whether governance is necessary, but what form it 

must take to support a horizon that extends beyond the visible generation. 

It is at this point that governance ceases to be an accessory to capital. 

It becomes its architecture. 

To understand this architecture, one must understand its fundamentals. 

WALID’S INSIGHTS 

Your wealth can no longer be understood through where it came from. It must be 

understood through where it stands. 

Accumulation was the achievement of the generation before you. It is not an 

objective. 

And before any of this can be attempted, the house must be in order. Ambition 

without order is only noise. 
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Chapter II 

Governance as Architecture 

 

Introduction 

The global environment in which families in business operate is changing in a way that is 

neither cyclical nor temporary. It is structural. 

Technological acceleration, political realignment, the reorganization of supply chains, 

and the redistribution of economic influence are reshaping the conditions under which 

capital is deployed and preserved. These forces do not act separately. They interact, they 

reinforce one another, and they create a landscape that is more complex, less predictable, 

and more demanding than in earlier generations. 

What distinguishes the present moment is not only the nature of these forces. It is the 

way they converge. What would once have unfolded over long periods is now 

experienced at the same time. The system is no longer evolving in sequence. It is evolving 

under compression. 

For a long time, families in business could operate within relatively stable frameworks. 

Markets moved, and the underlying rules remained broadly consistent. Capital could be 

allocated with a degree of confidence in the continuity of those rules. Growth, 

diversification, and preservation followed patterns that were understood, even when 

they required adaptation. 

That environment no longer exists in the same form. 

Today, the boundaries between sectors, geographies, and technologies are increasingly 

fluid. Industrial policy is returning as a defining force. The relationship between finance 

and industry is being rebalanced, with renewed emphasis on production, infrastructure, 

and strategic capability. Technological platforms are no longer secondary to economic 

systems. They define them. Artificial intelligence, advanced manufacturing, energy 

transitions, and digital infrastructure are not simply areas of investment. They are 

shaping the architecture of future economies. 

At the same time, global power is being rebalanced. The United States is repositioning 

itself with renewed focus on industrial capacity, technological leadership, and control 

over critical supply chains. China continues to advance across several domains, 

combining scale, state coordination, and long-term orientation. These movements do not 

lead to simple confrontation. They produce a balance in which each system constrains 

and influences the other, and this creates both opportunity and uncertainty for those who 

operate within their reach. 
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Within this landscape the Middle East is undergoing its own transformation. The region 

is no longer defined only by the extraction of resources. It is repositioning itself through 

investment in infrastructure, logistics, technology, and global connectivity. Initiatives 

that seek to redefine regional cooperation and economic integration suggest a new 

configuration, even as older dynamics continue to exert influence. Whether this 

transformation will settle into a stable architecture or remain a shifting landscape, is an 

open question. 

In such an environment, family capital cannot remain passive. It must engage with the 

conditions that define its own continuity. 

Family capital holds a particular place within this transformation. It is not abstract 

capital. It is capital that originates in enterprise, that carries memory, and that is 

transmitted across generations. As it expands, detaches, and diversifies, it acquires 

mobility. It moves across systems, jurisdictions, and sectors that bear no direct 

relationship to its origin. At that point it can no longer be understood through what 

created it. It must be understood through where it is placed, and how it is positioned 

within an environment that is itself evolving. 

It is no longer a reserve to be preserved at the margin of economic transformation. It has 

become an active participant in a system that is being redefined in real time. Decisions 

taken within family enterprises now intersect with forces that extend far beyond the 

boundaries of the family. Capital allocation, once mainly a question of return and 

diversification, now carries implications for positioning, resilience, and long-term 

relevance. 

This introduces a level of responsibility that is both structural and generational. Families 

are no longer simply managing assets. They are positioning themselves within an 

evolving system whose rules are still being written. The question is no longer whether 

they will be affected by these changes. It is how they will engage with them without losing 

coherence across generations. 

At this point a fundamental distinction must be made. 

Complexity, in itself, does not create disorder. Disorder is created by the absence of 

structure capable of absorbing complexity. Families may hold significant resources, 

diversified portfolios, and access to expertise, and remain vulnerable if the internal 

architecture through which decisions are taken is not aligned with the demands of the 

environment in which they operate. 

This is where governance becomes central. Not as a formality, and not as an accessory to 

existing structures, but as the condition that allows a family enterprise to remain 

coherent while engaging with a world that is itself changing. 
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Governance is not a response to crisis alone. It is the means through which continuity is 

preserved in the presence of change. 

Without it, families may continue to operate, and they do so by relying on habit, on 

personalities, and on conditions that may no longer hold. With it, they acquire the 

capacity to act deliberately, to absorb complexity without fragmentation, and to hold 

direction across time. 

It is therefore necessary to move beyond superficial understandings of governance. 

Governance is often associated with documents, with committees, and with formal 

structures that can be introduced as needed. These elements have their place, and they 

do not, in themselves, constitute governance. They are its visible expression, not its 

substance. 

To understand governance in its proper sense requires a shift in perspective. It requires 

moving from form to structure, from appearance to function, and from isolated 

mechanisms to an integrated architecture that connects family, business, and capital into 

a coherent whole. 

The question is no longer whether governance should exist. It is what form it must take 

in order to sustain continuity across generations. 

The sections that follow do not attempt to resolve this question in the abstract. They 

confront it in structure. At this level, continuity is not preserved through intention. It is 

constructed through design. 

 

Part I. What Governance Is, and What It Is Not 

The Partnership at the Origin 

When one observes a family in business with sufficient attention, one must begin with a 

point that is often assumed and rarely stated with the clarity it deserves. A family 

business is not, by nature, a given. It is a partnership. 

This partnership is not limited to a legal arrangement defined by contracts, shareholding, 

or formal obligations. It is a living partnership among individuals who happen to be 

related by blood and ancestry, and who find themselves, by choice or by circumstance, 

bound together around a common economic and human project. They decide, or they are 

expected to decide, to pool their resources, their energy, their judgment, and their time 

in order to build something that none of them could build alone. 

At the heart of this partnership lies a demanding belief, which is that the whole can 

become greater than the sum of its parts. 
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This belief is not self-sustaining, and it cannot be assumed as a natural consequence of 

family ties. It must be constructed, reaffirmed, and consciously accepted over time. It 

requires more than goodwill. It requires intention. 

A partnership of this nature can only endure if it is entered into by design. It requires a 

form of consent that is not merely passive, but deliberate. When individuals choose to 

enter, the partnership carries strength, because it is supported by intention. When 

individuals find themselves within it by inheritance or by imposition, the partnership 

carries tension, because it has not yet been validated by choice. What appears stable at 

the surface may therefore conceal a fragility at its core, and that fragility will reveal itself 

over time if it is not addressed. 

Imposed Partnership and Its Consequences 

During the lifetime of a founder, the partnership often appears unified. Authority is 

concentrated. Direction is clear. The founder embodies the vision, settles differences, and 

absorbs tensions that would otherwise surface. Under such conditions the partnership 

appears natural, almost effortless, as though its coherence belonged to its existence. 

Beneath this apparent unity, other dynamics often take shape, quietly and sometimes 

without being noticed. 

Affection becomes mixed with approval. Contribution becomes mixed with recognition. 

Proximity to the founder becomes a form of currency that shapes perception and 

behaviour. Some individuals feel seen and valued. Others feel distant or overlooked. Some 

are drawn into the centre of the enterprise, where decisions are made and influence is 

exercised. Others remain at its edge, observing without fully taking part. 

Rivalries may emerge, not always around the business itself, but around something more 

fundamental, which is the search for place, for legitimacy, and for acknowledgment 

within the family system. 

When these dynamics are not addressed, they do not disappear. They are carried forward, 

often in silence, from one stage of the family’s evolution to the next. 

In certain cases individuals withdraw quietly, disengaging without confrontation. In 

other cases frustration becomes opposition, expressed directly or indirectly. There are 

situations in which destruction itself becomes a form of expression, not because the 

enterprise lacks value, but because the individual no longer feels part of it. When the 

collective fails to recognize the individual, the individual may cease to recognize the 

collective. 

At that moment the partnership begins to fracture. What was once experienced as a 

shared endeavour gives way to individual positioning. The WE gives way to the ME, not 

as a declaration, but as a consequence of unresolved tension. 
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This evolution cannot be understood only through emotion or individual character. It 

reflects a structural transformation that has been taking shape within the architecture of 

the family itself. 

As families expand across generations, their composition changes in ways that alter the 

internal balance of the system. Several branches emerge, often shaped by different 

mothers, by varying degrees of proximity to the founder, and by unequal exposure to the 

enterprise. Ownership extends across individuals who do not share the same experience 

of the business, nor the same relationship to its origin. Some are inside operations. Others 

are connected through capital alone. Others engage from a distance shaped by geography, 

education, and separate careers. 

This differentiation does not produce fragmentation in the simplest sense. It produces 

recomposition. The system does not dissolve. It reorganizes. Individuals begin to align 

around shared perspectives, generational identity, or common expectations. These 

alignments are rarely formalized, and they operate as blocs of influence within the 

ownership structure. 

The emergence of these blocs alters the nature of authority. What was once concentrated 

becomes distributed. Influence is no longer exercised only from the centre. It is gathered 

across several points within the system. Legitimacy becomes less absolute. It is 

interpreted, negotiated, and at times contested across branches and perspectives. 

This transformation is reinforced by the disappearance of distance. Communication flows 

continuously. Information circulates instantly. Individuals who would once have 

remained at the edge now take part in real time. The hierarchy once sustained by 

proximity weakens, and with it the implicit ordering that governed the system. 

The ME that appears at this stage is therefore not a deviation from the collective. It is the 

structural expression of a system that has expanded beyond the conditions that once 

sustained its unity. 

The Moment of Truth After the Founder 

A similar tension, often more visible, appears at the moment of transition. When the 

founder passes, what was held together by a single authority becomes distributed among 

heirs who did not necessarily choose one another, and who now find themselves as 

automatic partners in a system they inherit but have not yet defined. 

The partnership, at that moment, ceases to be theoretical. It becomes real, immediate, 

and unavoidable. 

A fundamental question then arises, whether it is spoken or not. 

Do we choose to continue together? 
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If the answer is yes, the next question follows with equal force. On what basis will we 

continue? What will bind us beyond blood? What will guide our decisions? What will we 

accept, and what will we refuse? What are we prepared to preserve, and what are we 

prepared to transform? 

If the answer is no, another set of questions emerges, equally complex and equally 

demanding. How do we separate without destroying what has been built? How do we 

preserve value while allowing paths to diverge? How do we ensure that dignity remains 

intact even as we part? 

Too often this moment of choice is deferred. It is postponed out of respect, out of 

discomfort, or out of habit. The family continues as before, without the unifying force that 

once held it together. 

Time, in such circumstances, does not resolve the issue. It amplifies it. 

What is not clarified does not remain neutral. It evolves. Tension that is not expressed 

becomes interpretation. Interpretation becomes assumption. Assumption becomes 

position. Position becomes conflict. 

When matters are allowed to drift, the partnership weakens not through a single rupture, 

but through the gradual erosion of coherence. For this reason the partnership must be 

made explicit. 

Without this moment of clarity, the partnership remains undefined. What remains 

undefined cannot be governed. 

A CASE. The brother who could not leave. 

A second-generation trading group, four brothers, equal shares inherited from a founder 

who had written nothing. Three worked in the business. The fourth had trained as an 

architect, had no interest in trade, and had asked, politely and repeatedly over eleven 

years, to be bought out. 

There was no mechanism. There was no agreed method of valuation. And there was a 

settled family view that selling out was a betrayal of the father’s memory. So each request 

was received warmly and answered with a delay. 

He remained an owner. Having no way to leave, he used the only instrument he had, 

which was his consent. He declined to approve the audited accounts. He questioned every 

related-party transaction. He wrote to the bank. None of it was irrational. All of it was the 

behaviour of a man attempting to make his position costly enough that someone would 

finally address it. 

The dispute ran for six years. Two of the group’s three banks reduced their facilities. The 

chief executive, who was not family, resigned. When a settlement was finally reached, the 

sum paid to the fourth brother was roughly what a fair valuation would have produced 
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at the time of his first request, and the enterprise had lost far more than that in the 

interval. 

Nothing here was caused by bad character. It was caused by the absence of a door. 

Three Systems, One Reality 

At this point one must look more closely at what this partnership actually contains. 

What we call a family enterprise is not a single entity. It is the coexistence of distinct 

systems. Each is complete in its own right. Each is complex. Each is governed by different 

forces. All are required to coexist and to find balance over time. 

There is the family itself, which carries identity, memory, and relationships that come 

before and extend beyond any formal structure. There is the business, which is the 

original source of energy, effort, and identity, and the engine that generated wealth and 

shaped the family’s path. And there is private capital, which represents the accumulation 

of what the business has produced, including savings, investments, and the assets 

acquired over time, and which introduces a dimension of time that extends beyond 

immediate operations. 

Each of these is a system. Each contains sub-systems. Each evolves according to its own 

logic. 

The family is shaped by relationships, by memory, by emotion, and by expectations that 

cannot be measured and cannot be ignored. 

The business is shaped by markets, by competition, by performance, and by the need to 

act and adapt under conditions that are often unforgiving. 

Private capital is shaped by time, by risk, by preservation, by allocation, and by the 

responsibility to transmit what has been accumulated to those who will come after. 

These systems are distinct in nature and inseparable in reality. 

They influence one another continuously. Strength in one reinforces the others. 

Imbalance in one distorts the rest. What appears as a business issue may originate in the 

family. What appears as a capital decision may reflect unresolved questions of trust or 

control. What appears as a relational tension may in the end affect performance and 

value. 

Governance does not merge these systems into one. It aligns them so that each can 

function according to its own logic while remaining coherent with the others. 

These positions run underneath what has just been described, and they should be stated 

plainly, because each of them departs from how these questions are usually approached. 

The third system is capital, not ownership. It is common to treat ownership as the 

third element alongside family and business. I do not. I treat private capital as the third 
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system: the accumulated wealth that has detached from the enterprise and now moves 

independently of it. This is not a refinement of terminology. Ownership describes a 

relationship to a business. Capital, once detached, has its own logic, its own measure of 

time, and its own governance requirements, and in the Gulf it has reached a scale at which 

treating it as an aspect of ownership no longer describes what is actually happening. 

Governance is architecture, not process. Governance is usually presented as a set of 

mechanisms to be installed: a council, a charter, a board, a policy. I treat it as the structure 

that determines whether those mechanisms carry any authority at all. This is why the 

condition I call Governance 2.9 matters. A family with a charter, a council, and a board 

has the mechanisms. It does not yet necessarily have the architecture, and the difference 

is invisible until the system is placed under pressure. 

The horizon extends past the family. The continuity of the family enterprise is 

normally taken as the object of the exercise. I argue that beyond a certain scale that object 

becomes insufficient, because a family cannot remain continuous within a society that 

does not. The After-After™ places the family inside the systems that determine its own 

survival, and asks what its capital must build within those systems rather than only what 

it must protect within the family. 

One further point concerns vocabulary rather than substance. I do not use the expression 

that is customary for the generation now arriving. Generations do not rise and fall. They 

arrive, they carry, and they hand over. I use NxGn. 

Governance as Invisible Architecture 

This alignment does not occur by chance, and it cannot rely on personality alone. 

It is what we call governance. 

Governance is not an accessory to this system. It is not a layer added after complexity has 

already taken hold. It is the invisible architecture that allows the partnership to function 

across time. It is what allows individuals, roles, interests, and expectations that do not 

naturally align to coexist without destroying the whole. 

Each domain carries its own form of governance, and each requires clarity in a manner 

that reflects its nature. 

Within the family, governance defines how members relate to one another, how they 

relate to wealth, and how they understand their place within the collective. Within the 

business, governance defines how ownership relates to management, how decisions are 

taken, and how accountability is exercised in a way that sustains performance. Within 

private capital, governance defines how wealth is preserved, allocated, and transmitted 

across generations with both discipline and intention. 
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Each of these domains requires alignment and discipline. None of them can be governed 

in isolation, because the partnership that binds them is not technical. It is human. 

There is a reason this partnership cannot be governed by process alone, and it should be 

stated plainly before those forces are named. 

Every company reaches a point in its life where the same question has to be asked. It is 

asked in listed companies, in private equity portfolios, in state entities, and in businesses 

owned by one person. The question itself is not complicated. Who will run this after the 

people running it now, and will it still work? 

Simple to ask. Hard to answer, in any organization. 

In a family business the same question becomes loaded, because one further element is 

present that no other kind of enterprise carries. The family. 

The human factor exists in every organization, and in most of them it has been given to 

specialists. A large company has a human resources department. That department writes 

the policies, assesses performance, decides who is promoted, and manages the departure 

of those who are not. It does this at a distance, and it is able to be cold as ice. That distance 

is not cruelty. It is what allows difficult decisions to be taken at all. 

In a family business there is no such distance. 

When the person assessing your performance is your father. When the person who must 

tell you that you are not ready is your mother. When the one deciding whether you are 

promoted ahead of your brother is your brother. 

Then everything is different. 

The decision is the same decision. The consequences are not. A person who is passed over 

in a company can leave and be hired elsewhere. A person who is passed over in a family 

carries it to every dinner for the next thirty years, and so does everyone who watched. 

This is the additional weight that family enterprises carry, and it is the reason a question 

that is difficult everywhere becomes, here, the hardest question of all. 

The Human Foundation 

Governance rests on forces that cannot be imposed, and without which no structure can 

endure. 

Love, in this context, must be understood with precision. It is not indulgence, and it is not 

avoidance. It is not the refusal to confront difficult truths, and it is not the preservation of 

comfort at the expense of clarity. Love, in a family enterprise, is the discipline of placing 

the WE before the ME. It is the willingness to accept that individual preference cannot 

always prevail if the collective is to endure across time. 
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Trust follows as a necessary condition. It is not inherited, and it is not granted by default. 

It is earned through behaviour. It is built over time through consistency, through 

reliability, and through integrity demonstrated repeatedly, and especially under 

pressure. Trust is not a declaration. It is a memory that accumulates through experience. 

It takes years, and often decades, to build. It can be weakened in a moment. Without trust, 

every decision becomes suspect, and energy shifts from building to protecting. 

Respect stands at the centre of the system. It requires individuals to recognize the 

legitimacy of others, even when perspectives differ. It allows disagreement without 

contempt, and authority without domination. It preserves dignity while allowing 

structure to function. 

Communication allows all of these elements to circulate. It prevents silence from 

becoming distortion, and it allows differences to surface before they become fractures. 

Communication must itself be governed. It is not a matter of speaking more, but of 

speaking with purpose, within defined spaces, and at the appropriate moment. When 

communication is unstructured, it creates noise. When it is structured, it creates clarity. 

Structure does not replace these elements. It allows them to endure. 

The Origin: Conversation 

At its origin, governance does not begin with documents, and it does not begin with 

formal structures. It begins with conversation. 

Not casual exchange, but deliberate conversation. Conversations that clarify expectations, 

that bring differences to the surface, that allow alignment to emerge where it is possible, 

and understanding to develop where alignment cannot be immediate. These 

conversations turn what is implicit into something that can be shared, examined, and 

sustained. 

Different types of conversation become necessary as the system evolves. Conversations 

about roles, about authority, about the relationship between family and business, about 

capital, and about the pooling and deployment of resources. These conversations are not 

procedural. Their consequences are structural, because they shape the way the system 

will function over time. 

Without these conversations, governance remains imposed and external to the system. 

With them, governance becomes constructed and internal to it. 

This is what I have called conversational governance. It is not a technique of 

communication. It is a discipline of decision, grounded in dialogue, in responsibility, and 

in the endurance of institutions. 

Institutions as Continuity 

It is at this stage that institutions emerge, not as formalities, but as necessities. 
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What was once held together by the presence of the founder must now be sustained by 

structures that endure beyond individuals. Institutions carry governance across time. 

They ensure that decisions do not depend on personalities and that continuity does not 

rely on presence alone. 

They do not replace relationships. They give them durability. They provide a framework 

within which authority can be exercised, decisions can be taken, and tensions can be 

contained rather than dispersed. 

They create spaces where each dimension of the partnership can be expressed without 

damaging the others. They allow family matters to be addressed within the family, 

business matters within the business, and capital matters within disciplined forums 

designed for that purpose. 

They emerge not as an option, but as a necessity. Without them, continuity depends on 

individuals. With them, continuity becomes structural. 

When institutions are introduced without clarity, they become procedural and eventually 

irrelevant. When they are anchored in structure and supported by the human foundation 

that precedes them, they become stabilizing forces that allow the system to endure. 

Governance as the Condition of Continuity 

In a family enterprise the objective is not to win. It is to remain whole. 

This requires legitimacy. It requires that decisions be accepted, not necessarily because 

they are unanimous, but because the process through which they are reached is 

recognized as valid and fair. 

At its deepest level, governance allows the partnership to outlive the individuals who 

compose it. It ensures that continuity depends on structure rather than on personality. It 

allows leadership to change without destabilizing the whole, and decisions to remain 

coherent even as those who take them change. 

The individual passes. The partnership remains. The architecture holds. 

Toward Operational Reality 

All of this remains an idea until it is operated. 

Before that, however, one question must be answered, and it is the question this field 

almost never asks. Where did the governance of this region actually come from? 
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Part II. How Governance Arrived in the Middle East 

Why This History Matters 

A generation that inherits a system it did not build tends to assume the system was always 

there. It was not. The governance that Gulf families practise today has a history of less 

than a century, and most of it has occurred within a single lifetime. Knowing that history 

changes how the NxGn read their own position. They are not applying a foreign model to 

a local family. They are standing at a particular point in a sequence that began long before 

the first family charter was drafted. 

The Word Given 

Before there was law, there was the ‘word’. 

The commercial life of the Gulf was built on trade, on pearling, and on the movement of 

goods across water and desert. These activities required capital, crews, credit, and long 

absences. They also required trust that could not be enforced by any court, because no 

court of the modern kind existed. A merchant financed a voyage. A captain took the boat 

out for months. Divers took a share of what was found. Accounts were settled on return, 

by memory and by reputation. 

This system worked, and it worked well, because the penalty for breaking a word was 

total. A man who dishonoured an obligation lost his standing, and with his standing he 

lost his access to credit, to crews, to marriage alliances, and to the majlis where matters 

were decided. Reputation was the enforcement mechanism. It was more effective than 

most contracts, because it could not be appealed. 

Alongside the word stood the majlis. The majlis was, in substance, a governance 

institution. It was a place of open access, of listening, of grievance brought in person, and 

of decision taken in the presence of those affected. It had no written procedure and it had 

a very clear one. Who could speak, when, and in what order was understood by everyone 

in the room. 

This matters for the NxGn because it establishes something important. The Gulf did not 

lack governance before it had governance law. It had a governance culture of real 

sophistication, built on personal honour, on open audience, and on the authority of a 

recognized head. 

What it lacked was governance that could survive the person who exercised it. 

Oil Arrived Faster Than Institutions 

Then came oil, and the ground moved beneath the entire arrangement. 

Within two generations, the scale of wealth in the region multiplied beyond anything the 

older system had been designed to carry. States were built at speed. Ministries, 

currencies, ports, airlines, and universities were created within decades. Merchant 
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families that had financed pearling voyages found themselves holding agencies, 

distribution rights, construction contracts, and industrial licences of a size their 

grandfathers could not have imagined. 

The commercial agency arrangements of the middle of the twentieth century deserve 

particular attention, because they shaped the structure of many of the largest family 

groups in the region. A family held the exclusive right to represent a foreign brand within 

a national market. The right was valuable, it was protected, and it was renewable. It 

required relationship, reliability, and local knowledge. It did not, in itself, require 

institutional depth. 

This produced enterprises of enormous scale resting on foundations of personal 

authority. The founder held the relationships. The founder made the decisions. The 

founder carried the whole architecture in his head. It worked, and it worked 

spectacularly, for as long as the founder was present. 

The institutions did not arrive at the same speed as the wealth. This is the central fact of 

Gulf governance history. It is not a criticism. No system builds institutional depth in 

twenty years, because institutional depth is made of repetition and correction, and 

repetition takes time that a boom does not offer. 

The Arithmetic of Division 

Then the founders began to die, and a second force entered the system. 

Under the rules of inheritance applied across the region, an estate is divided at each death 

among a defined circle of heirs, in fixed proportions. The rules are precise, they are known 

in advance, and they are applied at every generation. 

The consequence for a family enterprise is arithmetical rather than emotional. An 

enterprise held by one man is held after his death by his children. After their deaths it is 

held by their children. What was one owner becomes six, then twenty, then sixty. The 

shares become smaller, and they become more numerous, and they become distributed 

among people who have never worked together and in many cases have never sat in the 

same room. 

Two further consequences follow, and both are structural. 

The first is that ownership fragments faster than the enterprise grows. A business that 

doubles in value across a generation while its ownership multiplies by five has become 

smaller for every individual owner, whatever the group accounts say. 

The second is that fragmentation happens automatically. It requires no decision, no 

dispute, and no failure of goodwill. It occurs by operation of law at the moment of death. 

A family that has planned nothing has still made a choice. It has chosen division by default. 
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Much of the governance architecture built in the region over the past thirty years exists 

to answer this single arithmetic problem. Holding companies, shareholding agreements, 

foundations, pre-emption rights, buy-back mechanisms, and unified ownership vehicles 

are all, at bottom, attempts to hold together an economic enterprise while an inheritance 

system distributes its ownership. 

Trust Placed Abroad 

While ownership was fragmenting at home, a parallel movement was taking place. Trust 

was being placed abroad. 

The reasons were sound at the time. Domestic legal frameworks were young. Commercial 

dispute resolution was slow and its outcomes were difficult to predict. There was no local 

mechanism to hold family assets across generations without exposing them to division at 

each death. There was, in many jurisdictions, no foundation, no trust, and no recognized 

family holding structure at all. 

So families went where those structures existed. Assets moved to jurisdictions with 

settled law and long institutional memory. Trusts were established under English law and 

Channel Islands law. Structures were placed in Switzerland, in Luxembourg, in the 

Cayman Islands, and later in Singapore. Advisers were retained in London and Geneva. 

Documents were drafted in languages that many family members could not understand 

or read, governed by laws that none of them had chosen, and administered by people 

whom the family met once a year. 

This built something valuable and it also built something costly. It built an assumption 

that serious governance is foreign. That the real structure sits elsewhere. That the family 

charter signed at home is a statement of intention, while the deed signed abroad is the 

document that actually decides. 

That assumption has outlived the conditions that produced it. It is now the single most 

persistent obstacle to the internalization of governance in the region. 

The Decade of Codification 

Then the region did something that changed the picture, and it did it very quickly. 

Within a few years, Gulf states moved family business governance from custom into 

statute. 

Saudi Arabia issued a guiding charter for family companies through its Ministry of 

Commerce, established a national body dedicated to family enterprises, and then went 

considerably further. The Companies Law issued in 2022 gave legal recognition to the 

family charter itself. A family charter may now regulate ownership, governance, 

management, the employment of relatives, the distribution of profit, the transfer of 

shares, and the settlement of disputes, and it may be made binding. The same body has 

worked to certify advisers who understand both the business and the family, and, with 
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the Ministry of Justice, to train and license mediators who can resolve family conflict 

before it reaches a court. 

The United Arab Emirates went further still. Federal Decree-Law No. 37 of 2022, in force 

from January 2023, was the first federal law in the region devoted specifically to family 

companies. It created a voluntary register. It permitted classes of shares with different 

rights, which allows economic ownership to be separated from voting control, something 

that had not previously been possible for onshore companies. It permitted a company to 

buy back a portion of its own shares, which gives a family a mechanism to let a member 

exit without breaking the enterprise. It gave the family charter legal standing. It created 

dedicated committees for family business disputes, with the alternative of the financial 

free zone courts or arbitration. And it confirmed that arrangements made under the law 

do not conflict with the personal status rules on inheritance, which had been the central 

legal anxiety for four decades. 

The direction has continued. Further legislation has extended share class flexibility. Abu 

Dhabi has introduced its own governance measures for family businesses. The Dubai 

International Financial Centre established a dedicated centre for family business and 

private wealth and issued regulations for family arrangements. Dubai Chambers created 

a centre for family businesses. Bahrain, Qatar and Oman have developed foundation 

regimes and related structures. 

Understand what this represents. In roughly five years, the Gulf built a domestic legal 

architecture for family enterprise that took Europe more than a century to assemble. The 

exit mechanism, the voting structure, the recognized charter, the dispute forum, and the 

protection against automatic fragmentation now exist at home. 

The reason families went abroad has largely been answered. 

What Has Still Not Arrived 

Law is necessary. It is not sufficient. Several things that governance requires cannot be 

legislated, and they have not yet arrived at the same speed. 

Behaviour has not arrived. A charter that is legally binding is still not lived if the family 

does not meet, does not decide within its institutions, and continues to route decisions 

through whoever holds the strongest personal position. 

Dispute resolution inside the family has not arrived. The forums now exist. The 

willingness to use them at an early stage does not. Most families still treat any formal 

process as an admission that the family has failed, which guarantees that the process is 

used only when the failure is already complete. 

The exit has not arrived. The mechanisms are now available in law. The idea that a family 

member may leave the ownership with dignity, at a fair value, without being treated as a 

traitor, remains culturally difficult. Until it is accepted, every unhappy owner remains 
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inside the system, and an unhappy owner inside the system is the most reliable source of 

future conflict there is. 

The female owner has not arrived fully. Women have always held ownership under the 

inheritance rules. Holding ownership and exercising it are different things. Where a 

woman’s share is administered by a brother or an uncle as a matter of practice, the family 

carries an unresolved question that will surface in the following generation, when her 

children inherit a position she was never permitted to exercise. 

The non-family executive has not arrived fully. Professional management is recruited 

widely and empowered narrowly. An executive who cannot decide within a defined 

authority is not management. He is expensive advice. 

And the conversation has not arrived. This is the deepest gap of all, and no statute will 

close it. 

Where the NxGn Actually Stand 

The position of this generation can be stated precisely. 

They stand at the first moment in the history of the region when the legal architecture for 

continuity exists domestically, and the behavioural architecture does not yet. 

Their grandfathers had the word and no institutions. Their fathers had wealth and no 

framework, and so they built structures abroad. This generation has a framework at 

home and has not yet built the practice that makes it function. 

That is a good position. It is far better than the position of either preceding generation. It 

is also a narrow window, because the frameworks now exist and will be tested. The first 

families to align behaviour with the structures now available will hold an advantage that 

compounds for a century. 

There is one further way to state this, and it is worth stating because it makes the whole 

sequence visible at once. 

Governance 1.0 was the world of personal authority: the majlis, the handshake, the family 

name, and the personal guarantee. Governance 2.0 arrived with documents, companies, 

banks, metrics, boards, and professional management. Governance 3.0 aligns structure 

with behaviour so that institutions rather than personalities carry authority. The After-

After™ asks what direction those institutions will then pursue. 

In parts of the Gulf, that entire evolution, from the informal businesses of the nineteen 

fifties to sophisticated groups, lending consortia, capital markets, and enterprises built 

around technologies that did not exist a decade ago, has taken place within less than one 

lifetime. There are men still living who conducted business by word alone and whose 

grandchildren now sit on the boards of listed companies. 
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The consequence deserves to be stated plainly. A family that does not evolve 

institutionally may find that the world around it has moved several governance 

generations ahead of it, and that the gap is no longer one it can close by working harder. 

The work that remains is not legal. It is human. It always was. 

 

Part III. Where Gulf Families in Business Stand Today 

Four Stages 

A structure means nothing until authority is defined in a way people accept, decisions 

follow paths that are clear and consistent, and roles are described precisely enough to 

remove doubt and loosely enough to adapt. 

Families move through four identifiable stages on the way to that condition. 

In Governance 1.0, authority is concentrated, decisions are immediate, and coherence is 

sustained by the presence of the founder. Governance exists, but it is embodied rather 

than structured. 

As complexity increases, Governance 2.0 emerges. Visible structures appear, such as 

boards, councils, and formal frameworks designed to organize decision-making and 

reduce ambiguity. These structures bring clarity. They do not, by themselves, produce 

alignment. 

Between these two states a transitional condition appears. The structures are present, 

and behaviour has not adapted to them. Decisions continue to follow informal paths. 

Authority remains partly concentrated. Institutions exist without always carrying full 

legitimacy. This is Governance 2.9. Governance is visible and not decisive. It is present 

and not authoritative. It cannot hold under pressure. 

Governance 3.0 is a shift of a different order, and it is the subject of the next part of this 

chapter. Its short definition is that structure and behaviour finally align, so that the 

institution rather than the individual carries the decision. 

Against those four stages, the question can now be grounded. Where, in practice, do 

families actually stand? 

Acceleration Without Time 

The defining characteristic of the Gulf is not growth. It is acceleration. What distinguishes 

this acceleration is not only its speed, but the absence of institutional time to absorb it. 

What took generations elsewhere unfolded here within a decade. Enterprises expanded 

rapidly, often moving from modest beginnings to significant scale within a single lifetime. 

Capital accumulated at speed across sectors and geographies. Families grew in size, in 
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reach, and in complexity, often before the institutional frameworks required to sustain 

that expansion had time to mature. 

This acceleration has produced extraordinary outcomes. It has also created a structural 

imbalance that is not sufficiently acknowledged. Business systems advanced, capital 

multiplied, and influence expanded, while governance could not evolve at the same pace. 

This was not the result of neglect. It was the result of a constraint that cannot be avoided. 

Governance requires time, and time was precisely what the system did not have in 

abundance. Institutions are not designed in a moment, and they are not implemented 

through intention alone. They are formed through repetition, friction, correction, and 

internalization. 

When that process is compressed, the system appears complete before it is capable of 

holding. What has been built is real, and what sustains it is not yet fully formed. This gap 

is often invisible during periods of growth. It becomes visible when the system is required 

to stand on its own, without the protective effect of momentum. 

The Weight of the Founder and the Return of the Individual 

Within this context the logic of the founder remains deeply embedded. Authority 

continues to gather around individuals. Decisions often follow influence rather than 

defined institutional paths. Alignment is frequently assumed rather than constructed. 

Expectations are understood intuitively and rarely stated in a way that can be transmitted 

across generations. What once created clarity now creates dependency, not because it has 

become ineffective, but because it continues to operate beyond the conditions that made 

it reliable. 

As authority begins to distribute, another shift takes place, often without being named. 

What was sustained as a collective effort begins to fragment into individual positioning.  

The WE that held under the presence of the founder weakens, and the ME emerges, not 

as a claim, but as a consequence. Individuals seek place, recognition, and influence within 

a system that has not yet defined how these are to be distributed. What appears as a 

divergence in strategy is often something more fundamental, which is a redefinition of 

belonging within the partnership itself. 

This movement remains largely unspoken, and it reshapes behaviour, perception, and in 

the end the way decisions are taken. 

Structure Without Internalization 

Over the past two decades, families across the region have made undeniable progress in 

formalizing governance. Charters have been drafted. Councils have been established. 

Boards have been introduced. Ownership structures have been clarified. Family offices 

have emerged as platforms through which capital can be organized and deployed. This 

evolution reflects a genuine transition from implicit coordination toward explicit 
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organization. It has introduced language, frameworks, and forums through which 

complexity can be addressed more deliberately. 

This progress has also created an illusion that must be confronted directly. The presence 

of structure creates the impression of governance, and in many cases that impression 

remains incomplete. Governance exists in form and not yet in depth. The structures are 

present, the vocabulary is understood, and the mechanisms are in place, and the level of 

alignment required for these structures to carry full authority is not consistently 

achieved. Documents are written and not always lived. Institutions meet and do not 

always decide. Decisions are taken without being anchored in a consciously renewed 

understanding of direction. 

Governance in this condition introduces order and reduces friction. It does not fully 

cohere, and therefore it does not hold. It stabilizes without directing. It organizes without 

transforming. 

In such a system, governance exists, and it does not govern. 

A CASE. The charter nobody had read. 

A third-generation group with interests across four countries commissioned a family 

charter from an international firm. The process took nine months and involved 

interviews with twenty-two family members. The document ran to sixty pages, in English, 

and was signed at a ceremony with photographs. A family council was constituted. Terms 

of reference were adopted. A board was formed with two independent directors. 

Two years later I was asked to look at why decisions were still not being taken. 

The council had met four times, each meeting a presentation followed by general 

discussion, and no decision had been recorded. The board had met twice. The 

independent directors, both able people, had understood within a year that the real 

decisions were taken by the chairman in conversation with his eldest son, and had 

stopped preparing seriously. Of the twenty-two signatories, when asked, four could 

describe what the charter said about the appointment of the chief executive. Nine had not 

opened it since the signing. 

The structures were sound. The drafting was competent. Nothing had been internalized, 

because at no point had the family been required to decide anything difficult inside the 

structure it had built. 

This is Governance 2.9. It is not the absence of governance. It is the appearance of it, and 

the appearance is more dangerous than the absence, because it removes the sense of 

urgency. 



Page | 50  

 

Generations in Compression 

The scale of what is now in motion is without precedent in the region, and the preparation 

to receive it is not proportionate to it. In my own practice I have found that the families 

able to describe, in writing, how a role is assigned to a member of the coming generation 

are a small minority of those able to describe, in writing, how a share will pass to them. 

That gap, between the transfer of assets and the preparation to receive them, is the 

subject of the rest of this chapter. 

Time does not adjust itself to institutional readiness. Founders age. Authority 

redistributes. Transitions occur, often faster than expected, and under conditions that 

were never designed for them. 

In recent years this process has accelerated further. The period of the pandemic acted 

less as a cause and more as a catalyst that revealed underlying realities. It forced 

proximity within families. It exposed dependencies that routine had masked. It brought 

into view an NxGn that was, in many cases, already capable and prepared to assume 

responsibility. 

The constraint is no longer capability. It is structure. 

What might have unfolded gradually was compressed into a short period. The NxGn did 

not remain a distant horizon. It became an immediate presence within the system. In 

many families today, three and sometimes four generations exist side by side, which 

creates a density of perspective that earlier structures were not designed to absorb. The 

senior generation carries memory and authority. The middle generation carries 

operational responsibility. The generation now arriving brings exposure to new models, 

technologies, and expectations. 

At that point the question is no longer only what the system produces. It is for whom the 

system exists. 

This generation does not seek to dismantle what has been built. It seeks to extend it, to 

take part in shaping its future, and to hold a role that reflects both its capability and its 

aspirations. This introduces energy into the system, and it also introduces tension, 

because the structure has not yet defined how these layers are meant to interact. 

Expansion Without Alignment 

This internal complexity is reinforced by wider social transformation. It is particularly 

visible in the expansion of participation among women, which represents a structural 

shift within the fabric of family enterprises. Women who were historically present, often 

influential and operating with discretion, are now increasingly visible as professionals, 

executives, investors, and decision-makers. This evolution expands the capacity of the 

system, introduces new perspectives, and reshapes expectations about contribution and 

legitimacy. 
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Inclusion does not produce alignment by itself. Without structure it produces friction. 

Governance must therefore evolve to integrate this expanded participation in a way that 

preserves coherence. If it does not, the system will absorb these changes informally, and 

informality, extended over time, generates tension rather than stability. 

The Language of Continuity and the Reality of Resistance 

These transformations do not occur without resistance, and that resistance rarely 

presents itself as open opposition. It is expressed through the language of continuity, 

through the wish to preserve values, to protect tradition, and to maintain stability. 

These concerns are legitimate, and they are not neutral. They often conceal a deeper 

uncertainty linked to the redistribution of influence and to the challenge to established 

hierarchies. What appears as the defence of continuity is often the preservation of 

position. The resulting tension is not only strategic or operational. It is social. It touches 

identity, legitimacy, and belonging within the system. 

Surface Solutions 

At the same time, the external environment has reinforced the need for change through 

regulatory reform and through visible failures of large family enterprises. These failures 

have made clear that scale does not guarantee continuity and that success does not 

remove vulnerability. 

The response, in many cases, has been immediate. Structures, frameworks, and advisory 

layers are introduced in order to demonstrate progress. 

Much of this response remains at the surface. Faced with complexity, the instinct is speed. 

Families act quickly, introduce visible solutions, and signal progress, and these actions 

often address symptoms rather than causes. They apply a remedy that relieves the 

appearance of the problem without touching its origin, and in doing so they avoid the 

reflection required to change the underlying structure. 

Speed and Time 

This reveals the tension that defines the region. The Gulf operates at speed, and 

governance belongs to time. Speed produces growth. Time produces continuity. The two 

do not naturally align. Families governed by immediacy may continue to perform 

effectively, and performance without depth introduces fragility. 

Families that accept the discipline of time may appear slower. In reality, they build 

systems that hold under pressure and endure across generations. 

At the Threshold 

Families in the region have progressed significantly. They are no longer at the beginning 

of their governance journey. They have built structures, introduced frameworks, and 

engaged with complexity in ways that were not previously required. They now stand at a 
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threshold that is not defined by the absence of governance, but by the limits of its current 

form. 

The transition that remains is from form to depth, from structure to internalization, and 

from coordination to direction. 

The coming years will not simply present opportunities. They will impose tests through 

economic shifts, technological transformation, and social change. These forces will not 

affect all families equally. 

Those that have internalized governance will adapt. Those that have remained at the 

surface will experience strain, because continuity does not depend on what has been 

built, but on whether it holds. 

What Comes Next 

From this point the question emerges not as an abstraction, but as a necessity imposed 

by reality. If this is where families stand today, then governance can no longer remain 

what it has been. It must become a discipline capable of sustaining coherence under 

pressure, capable of absorbing complexity without fragmentation, and capable of holding 

across time without relying on the presence of individuals. 

The challenge is no longer to organize the system. It is to discipline it. 

 

Part IV. Obstacles, Discipline, and the After-After™ 

The Distance Between Functioning and Enduring 

Structure creates order. It does not prevent drift. 

There is a distance between a system that functions and a system that endures, and it is 

within that distance that continuity is either built or quietly lost. The distance is not 

technical. It is human. Systems of this kind rarely fail for want of design. They fail because 

the discipline is inconsistent, because what was agreed is not actually lived, and because 

under pressure people return to the habits that bypass the structure they built. 

What has been organized must now be sustained. What has been defined must now be 

embodied. Governance must move from structure into discipline, and from discipline into 

continuity. 

The Threshold of Governance 3.0 

It is here that Governance 3.0 begins to emerge, not as a concept, but as a condition. 

Structure and behaviour begin to align. Authority is exercised within defined 

frameworks. Decisions follow understood paths. Roles are respected, not because they 

are imposed, but because they are recognized. 
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This alignment marks a genuine threshold. The system begins to function with an internal 

coherence that no longer depends on constant intervention. Institutions carry authority. 

Conversations occur within defined spaces. Tensions are absorbed without escalating 

immediately into fragmentation. 

This threshold must not be mistaken for completion. Governance 3.0 allows the system 

to hold within the present. It stabilizes the internal environment and restores clarity 

where ambiguity once prevailed. It does not, by itself, determine direction. It creates 

coherence and not orientation, and without orientation, coherence eventually dissipates. 

It is precisely at the moment when Governance 3.0 begins to function that a deeper 

requirement emerges. The question is no longer only how the system holds together. It 

becomes where the system stands, and how it positions itself within a landscape that is 

itself changing. 

The First Obstacle. Unresolved Conversations 

The first obstacle to this transition does not come from markets, from capital allocation, 

or from external uncertainty. It comes from within the system, in the reluctance to hold 

the conversations that define the structure of the partnership. These conversations are 

not avoided because they are unimportant. They are avoided because they are difficult. 

Questions of authority, contribution, recognition, and fairness carry emotional weight. 

They touch identity, history, and relationships that extend beyond the business itself. 

Clarity is therefore postponed. Issues remain implicit. Assumptions replace agreements. 

Over time, what is not addressed becomes embedded and forms a layer of ambiguity that 

no structure can compensate for. Documents may exist and institutions may function, and 

without these conversations governance remains disconnected from the reality it is 

meant to organize. 

The system appears governed and remains fragile. Fragility, when it is not addressed, 

reorganizes rather than disappears. 

The Second Obstacle. Dispersion of Attention 

A second obstacle emerges more quietly, in the form of fragmentation. As families grow, 

as capital expands, and as opportunities multiply, the system becomes increasingly 

active. Initiatives accumulate. Investments diversify. Activity intensifies. Activity does not 

produce direction. Attention becomes fragmented, drawn repeatedly toward what is 

immediate rather than what is essential. 

A system that cannot protect its attention cannot hold its direction. Attention, in this 

context, becomes the primary instrument of governance. 

Questions that belong to specific domains circulate across the system. Matters are 

escalated without necessity. Time is consumed without producing orientation. Energy is 
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spent without producing coherence. The system remains in motion, and this motion does 

not translate into progress at the level that determines continuity. Over time, attention 

becomes the most constrained resource. 

Without the ability to step back, to observe, and to position, the system loses altitude. 

Without altitude, strategy becomes indistinguishable from reaction. 

The Third Obstacle. The Illusion of Equality 

A further obstacle arises in the way authority evolves across generations. As participation 

expands, there is a natural inclination to treat inclusion as equality of decision-making. 

Voice is extended broadly, and responsibility is not clarified with equal precision. 

Decisions become subject to collective influence without a defined framework for 

resolution. 

Consensus, when it is grounded in structure, reinforces legitimacy. When it is used as a 

substitute for structure, it introduces ambiguity. Majority, when applied without clarity 

of roles, produces outcomes that reflect balance rather than judgment. In both cases 

authority diffuses, responsibility dilutes, and the system begins to drift. 

Continuity requires participation. It also requires clarity of authority. Without it, 

alignment weakens even in the absence of visible conflict. 

A CASE. Consensus as an instrument of paralysis. 

A fourth-generation family, thirty-one adult owners across five branches, had adopted a 

rule of which it was proud: no significant decision without the agreement of all five 

branches. 

The rule had been introduced with good intentions, after an earlier generation had 

allowed one branch to be excluded. Its practical effect was that any branch could stop 

anything by declining to agree, and no branch ever had to explain a refusal, because 

unanimity does not require reasons. 

Over nine years the family declined an offer for a mature division at a valuation it never 

saw again, deferred the replacement of a chief executive whom four branches wanted 

replaced, and did not enter a joint venture that a competitor entered instead. In each case 

a single branch withheld agreement. In two of the three, the branch concerned had a 

grievance that was not about the matter under discussion. 

The senior generation understood the rule as a protection of the collective. It had become 

the opposite. Because no one could be outvoted, no one had to persuade, and because no 

one had to persuade, positions were never argued. 

Participation is not the same as authority. A system in which everyone can prevent and 

no one can decide has not distributed power. It has abolished it. 
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Leadership Under Pressure 

Within this landscape, leadership itself is exposed to a more subtle risk. It is gradually 

absorbed by the system it is meant to guide. Individuals entrusted with direction are 

drawn into continuous negotiation, arbitration, and correction. Authority must be 

reaffirmed rather than exercised. Attention is consumed by matters that should have 

been resolved within the structure itself. 

Leadership becomes progressively reactive. It adapts rather than directs. Its capacity to 

hold orientation weakens, not because leadership is absent, but because it is dispersed. 

What is required is a different form of leadership. Leadership by design. It does not 

occupy every space. It ensures that each space functions without constant intervention. 

It builds institutions capable of carrying authority consistently, independently of the 

individual. 

Time as Discipline 

Another obstacle lies in the way governance itself is approached. It is often treated as 

episodic. It is activated in response to events, convened when necessary, and suspended 

when not. Continuity cannot be sustained episodically. Governance requires permanence 

of attention. It must be understood as part of the work itself, and not as an external 

obligation. 

Without this discipline, governance remains present in form and absent in substance. 

With it, governance becomes continuous and capable of sustaining coherence across 

time. 

Emotion Within Structure 

Emotion cannot be removed. It is inherent to family systems. It reflects the depth of the 

relationships that define the family. When emotion governs decisions directly, it 

introduces volatility. The requirement is not to eliminate emotion, but to contain it within 

structure. This containment allows emotion to be expressed without destabilizing 

decision-making. It preserves coherence while acknowledging the human dimension that 

defines the system. 

Alignment and Mediation 

Where differences arise, the system must be able to resolve them without fragmentation. 

Misunderstandings that are not addressed become misalignment. Expectations that 

remain implicit become sources of tension. Mediation, in this context, is not an external 

intervention. It is an internal function of governance. It provides a structured space in 

which differences can be stated, examined, and aligned before they destabilize the 

system. 

One element of that function deserves a name, because families reach for it instinctively 

and rarely use it deliberately. I call it Nirvana. 
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In a difficult discussion, the parties remain in defence for as long as the only thing in front 

of them is the dispute. Positions harden because there is nothing else to look at. Nirvana 

is the moment at which a concrete picture of a future worth having becomes visible, and 

is attractive enough that the parties begin to loosen their attachment to the fight. 

It is not fantasy, and it is not manipulation. It is a specific and credible description of what 

would become possible if these people solved this problem together. It works because it 

changes what the participants are deciding about. They are no longer deciding who was 

wronged. They are deciding whether to build the thing they have just seen. 

A family institution should know how to create that moment, and should know that it 

cannot be created while anyone in the room still believes they have not been heard. 

Responsibility and Accountability 

At the core of governance lies the relationship between responsibility and accountability. 

Responsibility defines action. Accountability ensures alignment. Together they create 

structured autonomy, which allows individuals to act while preserving coherence. 

Without such clarity, control becomes excessive or freedom becomes unstructured. In 

both cases the system weakens. 

Trust, Respect, and Measure 

At this stage the human foundation returns as a condition of stability. Trust allows 

authority to be exercised without constant verification. Respect allows roles to be 

maintained without continuous contestation. Communication must find its measure 

within this framework. Too little creates opacity. Too much creates noise. 

Continuity requires communication that is deliberate, structured, and proportionate. 

The System That Holds 

When these elements align, governance reaches a different level of maturity. Institutions 

operate without constant intervention. Decisions are taken within structure. Authority is 

exercised with clarity. Differences are addressed without escalation. 

The system does not eliminate tension. It organizes it. It begins to hold. 

From Function to Position 

When the system holds, something changes that is not immediately visible. Leadership is 

no longer absorbed by dispersion. It becomes available to think, to anticipate, and to 

position. The system regains altitude. It moves from reaction to orientation, and from 

activity to direction. 

It is from this elevation that a different form of movement becomes possible. Families no 

longer act only in response to events. They begin to position themselves. Capital is no 

longer only preserved or multiplied. It becomes a means through which families take 
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part, deliberately and with restraint, in shaping the environment in which they will 

operate. 

The After-After™ Condition 

The After-After™ is not a stage. It is a condition of continuity. It reflects the ability of a 

system to operate across generations without losing coherence and without depending 

on any individual. 

It is sustained through discipline, not secured through intention. 

Continuity is never achieved. It is maintained. 

WALID’S INSIGHTS 

Your grandfather had his ‘word’ and no institutions.  

Your father had wealth and no framework.  

You have both. 

Governance is not the charter. It is not the council. It is not the board. It is 

whether any of them can decide when the decision is difficult. 

A family that has structures and does not use them is in greater danger than a 

family that has none, because it believes it is safe. 

What remains undefined cannot be governed. 
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Chapter III 

Capital in Practice 

 

From Order to Direction 

When governance begins to function at a serious level, something fundamental changes 

within the family enterprise. Decisions are no longer taken only because a dominant 

figure happens to be present and able to absorb ambiguity. Roles begin to stabilize. 

Authority becomes less performed and more understood. Boundaries that once 

depended on personal chemistry, on fear, on deference, or on improvisation begin to take 

institutional form. The family starts to understand where the family system ends, where 

the business system begins, and where capital requires a discipline of its own. This is not 

a minor achievement. It is the condition that allows continuity to move from personality 

to structure. 

The moment this internal order begins to hold, another question arises, and it is of a 

different nature.  

Governance provides order, and order is not direction. Governance can reduce confusion, 

civilize authority, and create the possibility of continuity. It does not, by itself, determine 

where the family and its capital are meant to go. It can tell a system how to function. It 

does not tell it what to build, what to support, what to avoid, and what to become. 

That distinction is decisive. Many families believe that once governance is in place, the 

principal work has been done. In reality, governance is not the end of the journey. It is the 

threshold that makes the real journey possible. The family enterprise, once governed, can 

no longer define success by its internal coherence alone. It must now ask how that 

coherence will engage with a world being transformed by technological acceleration, by 

political realignment, by competition over energy and industrial inputs, by changes in 

population, and by the reorganization of production. Internal order becomes meaningful 

only when it can be translated into external position. 

This is where capital practice begins. It begins at the precise moment when capital ceases 

to be understood as accumulated value and must instead be understood as positioned 

value. It begins when the family recognizes that what it holds is no longer important only 

because of its amount, but because of what that capital can enable, what systems it can 

strengthen, what weaknesses it can reduce, what capability it can anchor, and what future 

it can help construct. 

The Discipline of Capital 

Capital cannot be deployed intelligently unless it is first disciplined. This sounds obvious, 

and in environments where wealth has reached significant scale, discipline is often the 
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first casualty of abundance. Liquidity creates confidence. Diversification creates comfort. 

Access creates the impression of choice. Without structure, capital becomes reactive. It 

moves toward what is visible, what is fashionable, what is socially approved, or what 

appears safe by habit rather than by analysis. In such cases wealth may continue to exist, 

and it does not yet have a doctrine. 

Discipline is not a single condition. It works across several dimensions, and each reveals 

a different weakness when conditions deteriorate. 

A further distinction must be introduced. Not all liquidity is equivalent. Reported liquidity 

may exist and prove insufficient when systems are under stress. What matters is not only 

liquidity as measured, but liquidity as experienced. 

Functional liquidity is capital that can be mobilized without friction when conditions 

deteriorate. It remains accessible across jurisdictions, transferable across systems, and 

usable within short timeframes. It is not delayed by procedure, and it is not impaired by 

disruption elsewhere in the system. 

Without such liquidity, capital may remain substantial in appearance and limited in effect, 

precisely at the moment when action is required. 

The first requirement of capital practice is therefore distinction. One must distinguish 

what must never be exposed from what may be put to work. One must distinguish what 

sustains continuity from what positions the family within a longer horizon of 

transformation. 

This is not only a financial exercise. It is a psychological and institutional one. Unless the 

family collectively understands the different functions of its capital, every discussion 

about investment, liquidity, opportunity, and risk will be confused by conflicting 

expectations. One branch will seek preservation. Another will seek growth. Another will 

seek visibility. Another will seek relevance. Unless structure comes before deployment, 

capital becomes the subject through which unspoken tensions are expressed. 

A disciplined family office, and indeed any serious capital structure, must therefore begin 

by clarifying the logic of capital before discussing its destination. Capital that is not 

classified according to function cannot be positioned according to purpose. This is why 

capital practice must begin not with product, not with the selection of managers, and not 

with allocation by asset class, but with architecture. 

The Three Baskets 

It is useful, and in practice indispensable, to think of family capital through three baskets. 

Each carries a different burden and serves a different horizon. 

The first basket is survival. It exists to ensure that the family remains intact under adverse 

conditions. This is the capital that protects continuity at its most basic level. It ensures 
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that obligations can be met, that stability can be preserved, and that the family is never 

forced into damaging choices because liquidity has disappeared at the wrong moment. 

This basket does not exist to impress anyone. It does not exist to outperform. It exists to 

remain. It must therefore be liquid or close to liquid, conservatively positioned, insulated 

from the difficulties of other holdings, and structured so that it can be mobilized without 

procedural delay. No ambitious family capital structure deserves the name if it can be 

destabilized by an interruption in basic continuity. 

The second basket is comfort and dignity. This is the capital that sustains the operational 

life of the family, supports its commitments, finances its standard of continuity, and 

allows the family to function with stability over time. 

This basket may be invested with more breadth than the first, and still within a 

disciplined horizon of preservation, income, and moderate appreciation. It is not 

designed for speculation. It is designed to allow the family to live, to plan, to commit, to 

educate, to travel, to support, and to govern without constant pressure. It should produce 

income, preserve value, and remain robust enough to withstand normal volatility without 

provoking collective anxiety. 

The third basket is direction. This is the capital that can be put to work in a more 

ambitious manner, not recklessly, but deliberately. It is the capital that allows the family 

to move beyond preservation and into authorship. It is here that the family engages with 

the future. It is here that capital may be exposed to technological change, to industrial 

transformation, to emerging systems, to long-horizon infrastructure, and to the building 

of platforms. This is not disposable capital in the ordinary sense of something that can be 

lost without consequence. It is capital available for construction. It is the capital through 

which the family decides whether it will remain merely wealthy or become consequential. 

These three baskets must never be confused. When the survival basket is exposed to the 

logic of the third, the family endangers continuity. When the direction basket is trapped 

in the logic of the first, the family condemns itself to irrelevance. When the comfort basket 

becomes the place of impulsive experiment, the family invites instability into its daily life. 

The discipline lies not only in defining the baskets, but in respecting their boundaries. 

The Reserve Against Disruption 

Even these three baskets are not sufficient unless one accounts for interruption. History 

teaches that systems rarely fail because everyone ignored the obvious. They fail because 

a narrow passage, a hidden dependency, or a disruption believed to be manageable 

suddenly becomes decisive. A small interruption can disable a much larger organization. 

In the language of the region this is easy to picture. A single waterway, such as the Strait 

of Hormuz, can carry a share of movement so large that its interruption changes 
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conditions for everyone who depends on it. The event is rare. Its consequences are 

immediate. 

This is why a further layer must be set aside. It is not an investment pool. It is not a source 

of return. It is a reserve against rupture. This reserve exists to respond, and not to 

perform. It is not there to enrich the family. It is there to prevent the family from being 

destabilized when the improbable becomes immediate. It must therefore remain liquid, 

protected, and institutionally difficult to misuse. 

The existence of such a reserve changes the psychology of the family. It reduces panic. It 

reduces the temptation to sell the wrong assets at the wrong moment. It creates patience 

under stress, and patience under stress is itself a strategic asset. 

The value of this reserve is not only financial. It is structural and psychological. It allows 

the system to remain composed when others are forced to react. It preserves the ability 

to decide rather than to respond. 

Resilience is not measured by the absence of shock. It is measured by the capacity to 

remain operational when shock occurs. 

A CASE. Wealthy and unable to act. 

A family holding assets on any statement in excess of a billion United States dollars found 

itself, over a period of eleven weeks, unable to meet a payroll obligation of a fraction of 

one percent of that figure. 

The composition explained it. A large operating business, valuable and not saleable in 

weeks. Development property, part-completed. Private fund commitments, illiquid by 

design and carrying further calls. A significant holding in a listed regional company 

subject to a lock-up. Cash held in an account in a jurisdiction that had frozen movements 

pending a compliance review triggered by an unrelated matter concerning a distant 

relative who shared the family name. 

Every asset was real. Every one was, on that day, unavailable. 

The family borrowed against the listed holding at a rate that reflected the lender’s 

understanding of its position, and sold a property interest at a discount that a patient 

seller would not have accepted. 

The lesson is the one this chapter has already stated, and this family paid to learn it. 

Liquidity on a statement is not liquidity. What matters is what can be moved, in what 

time, through which systems, when something has gone wrong. Since that period the 

family has held a reserve, in a separate jurisdiction, under a mandate that makes it 

institutionally difficult to spend on anything else. 
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From Allocation to Alignment 

Once capital is structured, a more serious conversation becomes possible. At that point 

the language of allocation, while still useful, becomes insufficient. Allocation distributes 

capital across products, sectors, geographies, and asset classes. Alignment asks a harder 

question. It asks whether capital is positioned within systems that matter, systems that 

will shape future conditions, and systems that generate both economic value and 

structural relevance. 

A portfolio may be very well allocated and profoundly misaligned. It may be diversified 

across global managers, regions, and sectors, and remain largely outside the systems that 

will define the next phase of industrial, technological, and social organization. It may 

produce returns without producing significance. It may preserve wealth without 

increasing the ability to act. 

Alignment requires that capital be placed where it strengthens resilience, produces 

capability, anchors the creation of value, and reduces structural vulnerability. It requires 

the family to ask not only what it owns, but what its capital is helping to make possible. 

Where Capital Must Go 

If one takes the Middle East and the Gulf seriously as a region entering a new phase of its 

history, then the answer to where capital must go cannot remain abstract. The region 

does not need more passive admiration of its transformation. It needs systems. It needs 

depth. It needs capability. It needs a form of capital that does not merely circulate, but 

builds. 

Energy remains central, and its meaning has changed. It is no longer sufficient to think 

only in terms of extraction or the sale of hydrocarbons. The future belongs to integrated 

energy systems that include generation, transmission, storage, optimization, industrial 

use, and technological management. There is room here for capital to build energy 

platforms that link power production to industrial clusters, that reduce volatility in 

supply, that support data centres and digital infrastructure, and that allow domestic 

manufacturing to operate with confidence. Such investment does not only create return. 

It creates the conditions under which other sectors can exist. 

Food and water represent another layer of necessity. The Gulf imports the 

overwhelming majority of what it eats, and it produces the overwhelming majority of 

what it drinks. Neither position is stable, and the second contains the answer to the first. 

The cost of producing fresh water has fallen by an order of magnitude within one working 

lifetime, and it continues to fall as electricity becomes cheaper, which is why what was a 

permanent constraint on this region is becoming an industrial opportunity within it. 

No region can call itself strategically mature if it remains structurally fragile in these 

domains. Investment in controlled agriculture, in desalination, in water recycling, in 

efficient irrigation, in storage, in refrigerated transport, in food processing, and in 
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regional distribution can strengthen resilience considerably. Such capital creates 

employment not only in primary production, but in engineering, transport, packaging, 

technology, maintenance, and management. It also creates something less visible and 

more important. It creates confidence in continuity. Societies that know they can feed and 

sustain themselves behave differently from those that assume supply will continue 

indefinitely. 

Healthcare is not simply a service sector. It is part of the infrastructure of legitimacy. A 

region that seeks stability and prosperity must build systems capable of caring for its 

population with seriousness, efficiency, and growing sophistication. Capital may 

therefore move toward hospital networks, diagnostics, pharmaceutical production, 

specialized treatment centres, preventive medicine, care for the elderly, digital health 

systems, and medical education. This does not only meet existing demand. It creates 

skilled work, attracts expertise, reduces external dependency, and opens paths to 

regional leadership in sectors that will only grow in importance. 

Education and training must be treated as productive infrastructure and not as a social 

gesture. If the region is to build a Middle East that is stable and prosperous, it must 

produce people capable of operating, managing, and improving the systems being 

financed. Capital can build vocational academies linked to industrial needs, technical 

institutes tied to logistics and energy, research platforms linked to healthcare and 

biotechnology, and continuous training aligned with the demands of digital 

transformation. Education, when properly linked to capital practice, ceases to be an 

afterthought. It becomes the mechanism through which the region absorbs and applies 

what comes next. 

Digital infrastructure is now inseparable from sovereignty, productivity, and strategic 

relevance. Data centres, cyber-security, applications of artificial intelligence, cloud 

architecture, industrial software, digital identity systems, and coordination platforms are 

not secondary investments. They are enabling systems that affect every other sector. 

Capital that enters this field intelligently can support not only commercial opportunity, 

but regional coherence. It can reduce dependence on external systems, allow domestic 

sectors to connect with one another, and generate high-value employment that changes 

the social composition of opportunity. 

Logistics and industrial platforms remain vital because movement still defines value. 

Ports, warehousing, multimodal transport, regional corridors, industrial parks, 

manufacturing close to ports, and digitally managed supply chains form the structure of 

a functioning economic region. Capital deployed here does not only generate throughput. 

It generates strategic depth. It allows the region to become not only a place through which 

value passes, but a place in which value is transformed. 

Real assets, finally, must not remain passive. Land, real estate, and physical 

infrastructure become truly valuable when they are linked to systems of production, 
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capability, and movement. Industrial land connected to logistics and energy, urban 

developments linked to healthcare and education, and mixed-use platforms that support 

the retention of talent and the clustering of professionals all create a different kind of 

regional value. They do not merely appreciate. They support what comes next. 

Where the Opportunity Actually Sits 

Naming sectors is easy. Sequencing them is the discipline. Not everything can be built at 

once, and some things cannot be built at all until something else exists first. What follows 

is an ordering, from what is buildable now to what is not yet buildable, and it is offered 

so that a family can locate its own capital within a sequence rather than within a list. 

The first layer is what the region already needs and cannot yet supply itself. 

This layer is buildable today, with known technology, with returns that can be modelled, 

and with demand that does not depend on any forecast. It includes power generation tied 

to specific industrial demand, water production and reuse, cold storage and refrigerated 

transport, food processing close to consumption, medical capacity that keeps patients in 

the region, technical training tied to employers who have already committed to hire, and 

the movement of goods within the region rather than only through it. 

Nothing here is speculative. All of it substitutes for something currently imported. The 

measure of success in this layer is simple. What proportion of a given need is met from 

within the region, and does that proportion rise. 

Most family capital that intends to build should start here. It is unglamorous, it is 

operationally demanding, and it is where capability is actually created. 

The second layer is what the region will need within ten to twenty years and must 

begin now because it takes that long to build. 

This layer includes computing capacity at scale and the power and cooling that make it 

possible, the industrial use of artificial intelligence inside real operations rather than as 

a separate activity, advanced manufacturing that does not depend on cheap imported 

labour, the recycling of materials that the region currently discards, pharmaceutical and 

biological production capacity, and the professional depth to operate all of it. 

The returns here arrive later and the position acquired is more durable. Nothing in this 

layer can be assembled quickly when the need becomes urgent. A data centre requires 

land, power, water, permits, and construction. A pharmaceutical plant requires 

regulatory approval and a decade of quality history. A generation of engineers requires a 

generation. 

Families who wait for these to become obvious will buy them from those who did not. 
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The third layer is what does not yet exist and will define the century. 

This layer includes the industrial use of space, energy sources that are not yet 

commercial, biological manufacturing, materials that have not yet been made at scale, and 

forms of computation that are still in laboratories. 

Here the honest position is that no one knows which specific ventures will succeed. What 

can be known is the direction. What can be done is to take positions small enough that 

failure is survivable and early enough that success is meaningful, and to take them 

alongside people who understand the science rather than alongside people who sell the 

story. 

This is the third basket at its furthest extension. It should be a minority of a minority of 

family capital. It should never be financed from the first or second basket. And it should 

be judged over decades, not over funds. 

A caution about the sequence. A family that starts at the third layer without the first 

has bought excitement and built nothing. A family that never leaves the first layer will 

remain a competent operator in a region that others are designing. The sequence matters 

as much as the destinations. 

From Position to Construction – Creating Ecosystems 

Positioning within these domains creates exposure. Construction within them creates 

influence. This distinction is the heart of the matter.  

A family may hold minority stakes across several sectors and call itself diversified. If those 

holdings do not interact, if they do not build capability, if they do not reduce dependency, 

if they do not create employment, and if they do not anchor systems, then the family 

remains positioned and not constructive. 

Construction begins when capital starts to assemble systems. An energy project linked to 

industrial production does more than sell electricity. It stabilizes manufacturing. A 

logistics network connected to agricultural output does more than move goods. It 

supports food security. A healthcare platform supported by digital infrastructure does 

more than deliver treatment. It creates medical capability. An education platform aligned 

with industrial and technological needs does more than teach. It produces the future 

operators of the system itself. 

This architecture generates value beyond financial return. It creates employment across 

several layers, from technical trades and operational roles to engineering, administration, 

management, software, research, and strategic oversight. It develops skills that remain in 

the region rather than being imported continuously. It strengthens local suppliers, 

service providers, and specialist networks. It allows capital to move from the extraction 

of value to the creation of value, and from passive participation in markets to the active 

shaping of the environment. 
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One sees this more clearly when a family office stops thinking in isolated transactions and 

starts thinking in platforms. An initial investment in power generation becomes the 

foundation for industrial activity that depends on stable energy. That industrial activity 

creates demand for transport, warehousing, and technical labour. The need for labour 

creates demand for training and housing. The resulting cluster attracts service providers, 

educational partnerships, and digital support systems. What began as an energy 

investment becomes a regional production ecosystem. 

The same is true in food and water. A controlled agriculture project may begin as a single 

operation. Once it is linked to water technology, storage, transport corridors, processing 

facilities, retail channels, and export systems, it becomes part of a larger food 

architecture. Employment is created across the chain. Skills are developed. Systems of 

maintenance, quality control, and logistics emerge. Capital begins not only to invest in 

agriculture, but to build a food system. 

Healthcare follows the same logic. A hospital, taken alone, is an asset. A network that links 

diagnostics, pharmaceuticals, specialist care, remote consultation, training, research, and 

digital coordination is a system. Such a system creates high-value employment, reduces 

the need to send patients and expertise abroad, and strengthens the capacity of the region 

to care for itself. It also becomes a platform on which related sectors can grow. 

Education, when it is integrated into this architecture, stops being detached from 

economic life. Training linked to logistics produces logistics capability. Technical 

programmes linked to industrial zones produce operators, supervisors, and maintenance 

capacity. Partnerships with global institutions linked to digital infrastructure and 

healthcare create knowledge that remains in the region. The region no longer only 

imports competence. It begins to reproduce it. 

What is constructed in this way does more than generate return. It creates ecosystems in 

which several sectors reinforce one another. It produces employment that is not 

temporary but embedded. It builds capability that remains within the region. It reduces 

vulnerability by internalizing functions that would otherwise remain external. It 

strengthens resilience by spreading activity across connected systems. 

At this level another transition becomes visible. The question is no longer whether capital 

is efficiently allocated. The question becomes whether what is being built can hold 

beyond those who initiated it. Whether these systems are coherent enough to operate 

without constant rescue. Whether they can evolve without dissolving. Whether they can 

remain productive when the next generation no longer shares the same assumptions, 

timing, or context as the present one. 

This is where construction meets continuity. It is where the After-After™ begins to take 

form, not as language, but as operational reality. 
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A CASE. Twenty years to a system. 

In the early two thousands a family took a position in captive power generation to serve 

an industrial site in which it held an interest. The return was ordinary. The decision was 

made because the site had suffered interruptions and the family was tired of them. 

Reliable power made a second industrial tenant viable, and the family took a share in that 

operation. The two operations together generated enough movement of goods to justify 

a warehousing and transport business, which the family built. That business could not 

recruit qualified maintenance technicians, so the family funded a technical training 

programme with a local institute, guaranteeing employment to those who completed it. 

Graduates who were not hired by the family were hired by suppliers around the cluster, 

and several of those suppliers grew into businesses that the family later invested in. 

Today the cluster employs a number of people that considerably exceeds the family’s 

headcount at the outset, almost none of them family members. Its returns, taken as a 

whole, have been good rather than spectacular. 

No individual decision here was visionary. Each solved the problem created by the one 

before. What distinguishes it is that the family stayed in one place for twenty years and 

kept connecting what it owned, instead of collecting positions that had nothing to do with 

one another. 

Platforms, Not Assets 

Capital held as isolated assets remains vulnerable to conditions it does not influence. A 

platform is different. A platform integrates functions, creates repetition, allows scale, and 

supports continuity. It has an internal logic. It can absorb growth. It can support 

connected sectors. It can create patterns of employment and capability that survive 

beyond the original transaction. 

This distinction matters greatly for a region seeking long-term stability and prosperity. 

The future of the Middle East will not be secured by admirable portfolios alone. It will be 

secured by platforms that produce, connect, educate, treat, transport, power, and 

coordinate. 

The Coalition of Families 

There is a limit to what one family can build alone, and the most important projects in the 

region sit beyond that limit. 

A serious industrial platform, a regional food system, a medical network with genuine 

depth, a computing facility at meaningful scale, none of these are within reach of a single 

family enterprise, however large. They require capital that no one family should 

concentrate in one place, they require operational skill spread across several disciplines, 

and they require a time horizon longer than the patience of any individual. 
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The obvious answer is that families should build them together. Families in the region 

have known this for a long time. They have tried it repeatedly. It usually fails. 

It is worth being honest about why. 

It fails because the arrangement is founded on relationship rather than on structure. Two 

heads of family agree in a room. Nothing is written that would survive their disagreement, 

and nothing is written that will survive their deaths. 

It fails because governance is left undefined until it is needed. Who decides what, at what 

threshold, is settled by whoever is most insistent on the day. 

It fails because contribution is unequal and unacknowledged. One family provides most 

of the capital. Another provides the operational work. A third provides access. All three 

call themselves equal partners, and within three years all three feel cheated. 

It fails because there is no exit. When one family’s circumstances change, and they always 

do, there is no mechanism to let it leave. So it stays and obstructs, or it leaves 

destructively. 

It fails because the internal governance of each participating family is weak. A family that 

cannot decide internally cannot honour a commitment externally. Its representative 

agrees in the meeting and is overruled at home. 

Six conditions make such a coalition hold. 

Purpose before partners. The venture is defined first, in writing, with its scope, its 

horizon, and its measure of success. Then participants are invited to it. The reverse order, 

in which friends decide to do something together and then look for what, has failed 

everywhere it has been attempted. 

Contribution stated in the document. Capital, operational responsibility, market 

access, and relationships are each valued explicitly at the outset, and the ownership 

reflects them. The discomfort of that conversation at the beginning is very small 

compared to its cost later. 

Decision rights defined before the first disagreement. What is decided by 

management, what by the board, what requires a supermajority of owners, and what 

requires unanimity. Written down and tested against three scenarios in which the 

families disagree. 

An exit that is priced and permitted. Any family may leave, by a stated method, at a 

stated valuation, after a stated period. A partner who is free to leave and chooses to stay 

is a far better partner than one who is trapped. 

Management that is not a family member of any participant. The first appointment 

sets the character of the venture permanently. A professional chief executive who reports 
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to a real board, and who can be replaced by that board, is the mechanism that keeps the 

venture from becoming a proxy for family standing. 

A dispute mechanism chosen in advance. Mediation first, then a named arbitral seat. 

Chosen while everyone is content, because it cannot be chosen once they are not. 

Where these six conditions hold, families in this region can build things that no single 

family can build and that no government will build for them. Where they do not hold, a 

coalition of families is simply a larger version of the problem each of them already has at 

home. 

This is the true test of whether governance has been internalized. A family that has 

genuinely built its own internal order can enter a partnership and honour it. A family that 

has not will discover its own weakness in someone else’s boardroom. 

A CASE. A coalition that held. 

Four families, in three Gulf countries, built a cold-chain and food-processing platform 

together. It has now operated for fourteen years, employs several thousand people, and 

has been through two economic downturns and the death of one of the four founding 

principals. 

What they did differently was procedural and unglamorous. 

They defined the venture before they chose each other. The scope, the horizon, and the 

measure of success were written before ownership was discussed. Contribution was 

valued explicitly, and the ownership was not equal, because the contributions were not. 

One family took a smaller share and said so in the meeting. Decision rights were defined 

in advance and tested against three written scenarios in which the families disagreed. An 

exit was priced, with a method and a notice period. The chief executive was recruited 

from outside all four families and was told, in front of all of them, that he reported to the 

board and not to any principal. And mediation followed by a named arbitral seat was 

chosen while everyone was content. 

In year seven one family exercised the exit, for reasons of its own. It left at the stated 

price, within the stated period, and its principal still attends the platform’s anniversary 

dinner. 

That last detail is the whole point. The exit is what preserved the relationship. 

Two Axes of Expansion 

Construction unfolds along two axes that must remain in dialogue. 

The first is external. It links regional capital to global systems, to leading technologies, to 

specialist partnerships, and to reservoirs of knowledge that do not yet exist locally at 
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sufficient depth. This axis is necessary. No serious regional project can pretend that self-

sufficiency emerges from isolation. 

The second axis is internal. It translates external engagement into regional capability. It 

builds domestic infrastructure, strengthens local operators, trains the population, 

embeds knowledge, and creates independence of function. This axis is equally necessary. 

Without it, external engagement produces dependence rather than strength. 

A future Middle East will not be built by choosing one axis over the other. It will be built 

by making them reinforce one another. External access must lead to internal capability. 

Internal capability must make external engagement more intelligent and less dependent. 

The region grows strongest where these two movements are consciously joined. 

From Capital to Capability 

At a certain point, capital must cease to be admired for its scale and begin to be judged by 

the capability it creates. Capability means the ability to produce, to maintain, to adapt, to 

improve, and to sustain. It means skilled people, working systems, institutional memory, 

technical knowledge, managerial depth, and the ability to keep functioning when external 

conditions change. 

This is why governance must extend into execution. Investments cannot remain passive 

holdings supervised from a distance. They must become active components of 

functioning systems. They require management, technical depth, partnerships, 

succession within the operating platform, and a culture of learning. 

The true sign of mature capital is not the elegance of its reporting. It is the quality of the 

capability it leaves behind. 

Participation and Stability 

When capital is deployed at this level, it generates participation. Employment becomes a 

structural consequence. This is not only about the number of jobs created. It is about the 

quality of integration produced. Participation means that individuals see themselves 

inside the system and not outside it. It means that capital is no longer experienced as 

distant wealth, but as part of a regional structure in which skill, effort, and aspiration can 

find a place. 

This matters greatly for a young region with rising expectations. Stability cannot be 

secured by declarations. Prosperity cannot be sustained by the concentration of wealth 

alone. 

A system that does not create meaningful participation weakens itself over time. A system 

that integrates participation creates legitimacy, alignment, and resilience. 
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The Discipline of Time 

Nothing serious in this field is built in a quarter, in a year, or even within a normal 

investment cycle. Infrastructure takes time. Capability takes time. Confidence in systems 

takes time. Returns may begin earlier, and genuine construction unfolds over long 

periods. 

This requires capital that can remain present without becoming impatient, and 

governance that can protect that presence from the pressure of short-term comparison. 

This is one of the great advantages of family capital when it is disciplined. It can remain. 

It can support directions that institutional investors may find too slow or too indirect. It 

can bridge time. 

This advantage exists only if the family office itself understands that patience is not 

passivity. It is active endurance in the service of a long-horizon design. 

Maintaining Altitude 

As systems become more complex, attention becomes more vulnerable. Activity 

multiplies. Decisions proliferate. Operational demands intensify. This is precisely when 

perspective is most needed. Strategic altitude is not distance from what is real. It is the 

capacity to see what is real in proportion. It allows the family and its institutions to 

distinguish what is urgent from what is important, what is visible from what is structural, 

and what is noise from what is direction. 

Without altitude, systems become reactive. They appear busy and lose direction. With 

altitude, they can absorb complexity without losing coherence. This is why the leadership 

function within a serious family office is not merely administrative. It is interpretive. It 

protects the horizon. 

Generational Horizon 

All of this requires a change in the scale of time. A family office serious about the After-

After™ cannot think only in terms of current cycles, or even in terms of ordinary 

succession between generations. It must ask whether what is being built today will still 

make sense when the NxGn leads, and when the generation after that inherits systems it 

did not witness being built. 

Thinking ten generations ahead is not grandiosity. It is discipline. It removes the illusion 

that immediate visibility equals significance. It tests every initiative against the 

possibility of endurance. It asks whether what is being built is merely fashionable, or 

whether it can remain coherent as context changes. 

From Portfolio to System 

At this level, capital ceases to function as a collection of holdings. It becomes a system. 

Investments reinforce one another. Infrastructure supports capability. Capability 
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sustains operations. Operations generate participation. Participation strengthens 

stability. Stability allows further construction. The result is no longer a portfolio in the 

ordinary sense. It is an ecosystem. 

This is the point at which the family office ceases to be only a manager of wealth and 

becomes an architect of continuity. 

The Responsibility of Scale 

For families operating at scale, this responsibility cannot be avoided. Capital shapes 

systems whether it intends to or not. It influences sectors, employment, regional 

confidence, and the kinds of futures that become available. The question is not whether 

influence exists. The question is whether it is structured, whether it is conscious, and 

whether it is aligned with a serious view of continuity. 

In the Gulf and the wider Middle East, where the concentration of capital is significant 

and the need for long-term construction is real, this responsibility becomes especially 

important. The families that understand it will not merely preserve wealth. They will help 

shape the conditions of regional stability and prosperity. 

Capital and Continuity 

At this level, capital is no longer defined by what it holds. It is defined by what it enables. 

It becomes the means through which systems are built, capability is anchored, 

participation is created, and continuity is extended beyond those who initiated the work. 

It becomes a force through which prosperity can take institutional form. 

The After-After™ Condition 

Capital practice, when it is aligned with governance, becomes the discipline that connects 

structure, execution, and time. It allows continuity to be constructed rather than 

assumed. It allows systems to evolve without losing coherence. It allows the family, the 

region, and the institutions it supports to move forward without depending on constant 

improvisation. 

At this point the After-After™ ceases to be an idea. It becomes a condition. A condition in 

which capital no longer follows the future from outside, but helps to construct it from 

within. A condition in which governance does not merely regulate wealth, but prepares it 

for relevance. A condition in which the Middle East, and especially the Gulf, may move 

toward a future that is not only richer, but deeper, more stable, more productive, and 

more capable of renewing itself across generations. 

That is where capital practice reaches its true purpose. 
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WALID’S INSIGHTS 

Separate what must survive from what may be put to work. Confuse the two and 

one day you will sell the wrong asset in the wrong week. 

Wealth is not measured by what it holds. It is measured by what it makes 

possible. 

A portfolio can be admired. Only a system can be inherited. 

What has been described here is grounded in a particular region and a particular moment. 

The condition it seeks to address is confined to neither. It belongs to any system that 

seeks to endure beyond those who shape it. 
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Chapter IV 

The World the NxGn Will Inherit 

 

A Word on Forecasting 

What follows is not prediction. No one can describe 2075 with confidence, and anyone 

who claims to should be listened to with care. 

What can be done is different and more useful. Certain forces are already in motion, their 

direction is visible, and their arrival is a matter of timing rather than of possibility. A 

family cannot know when. It can know what, and it can prepare for what. 

This chapter describes those forces in plain terms, and after each one it states what the 

force means for a family enterprise. The purpose is not to impress the reader with the 

future. It is to allow a young owner to read the newspaper differently. 

Intelligence Becomes Infrastructure 

For most of economic history, thinking was scarce. Analysis, translation, drafting, design, 

diagnosis, and research were expensive because they required trained people, and 

trained people took decades to produce. 

That scarcity is ending. Machine intelligence is becoming abundant, cheap, and general. 

Work that required a qualified professional and several days will require a competent 

supervisor and several minutes. 

Three consequences follow. 

The first is that the value of knowing things falls, and the value of judgment rises. When 

any answer can be produced instantly, the skill that matters is knowing which question 

to ask, and knowing when the answer is wrong. 

The second is that the professional layer that surrounds wealth will change shape. Much 

of what advisers currently charge for is the assembly of information. That assembly is 

becoming close to free. What will remain valuable is judgment under uncertainty, 

responsibility for a recommendation, and the willingness to say what a family does not 

want to hear. 

The third is that intelligence becomes a physical asset. It requires buildings, chips, 

electricity, and cooling. The countries and companies that control that capacity will hold 

a position similar to the one held by those who controlled oil refining in the last century. 

What this means for a family enterprise. Do not buy the story. Buy the infrastructure, 

or use the tool inside the operating business where it produces measurable advantage. 

And prepare the family for the fact that the traditional path of the qualified professional, 

which many families used to place their children, is being reshaped beneath them. 
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Energy Becomes Abundant and Contested at the Same Time 

Energy is moving in two directions at once, and both are real. 

The cost of generating electricity from sun and wind has fallen further and faster than 

almost anyone forecast, and it continues to fall. Storage is following the same path more 

slowly. In regions with strong sun and available land, of which the Gulf is the clearest 

example in the world, electricity is becoming genuinely cheap. 

At the same time, demand is rising faster than supply in the places that matter most. 

Computing, industry, desalination, cooling, and transport are all becoming electrical. 

Access to firm, reliable, large-scale power is becoming the constraint on everything else. 

Cheap energy in a place with sun is not an advantage in itself. Energy is difficult and 

expensive to move. The advantage belongs to those who bring the demand to the energy: 

the factory, the data centre, the desalination plant, the smelter, the greenhouse. 

What this means for a family enterprise. The oldest comparative advantage of this 

region is being renewed in a new form. The families who understand that the value lies 

in what is built next to the power, and not in the power itself, will hold the strongest 

industrial positions of the next fifty years. 

Biology Becomes Engineering 

Biology is becoming something that can be designed rather than only observed. Genetic 

sequencing has collapsed in cost. Editing is becoming precise. Drug discovery is being 

accelerated by machine intelligence. Manufacturing using biological systems is moving 

out of the laboratory. 

Two consequences deserve the attention of families in particular. 

The first is industrial. Materials, fuels, chemicals, and food can increasingly be produced 

through biological processes rather than through extraction. This is a manufacturing 

revolution and it has barely begun. 

The second is personal, and it changes family enterprise directly. Lifespan and, more 

importantly, healthy working life are extending. It is entirely plausible that many of those 

reading this will work productively into their eighties. 

Consider what that does to a family. Five generations alive at once. A founder who does 

not step back at seventy because he is not finished at seventy. A successor who waits until 

sixty for a role he was ready for at forty. A generation below him who watch and draw 

their own conclusions. 

Longevity is not a gift to a family enterprise unless the family redesigns around it. Without 

redesign it produces a queue. 
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What this means for a family enterprise. Separate authority from age now, before the 

demographic pressure arrives. Build roles that allow a senior generation to contribute 

without blocking, and roles that allow a younger generation to lead without waiting for a 

death. A family that treats succession as an event will be crushed by longevity. A family 

that treats it as a sequence of defined responsibilities will be strengthened by it. 

Water and Food Become Manufacturing 

Water and food are ceasing to be things a region either has or does not have. They are 

becoming things that are produced. 

Desalination continues to fall in energy cost and will fall further as electricity becomes 

cheaper. Controlled agriculture allows production without dependence on rainfall or 

arable soil. Protein is beginning to be manufactured rather than raised. Water is 

increasingly recycled rather than used once. 

For a region with limited rainfall, limited arable land, and abundant sun and coastline, 

this is one of the most consequential shifts of the century. Physical scarcity is being 

converted into an engineering problem, and engineering problems are solved with 

capital, power, and skill. 

What this means for a family enterprise. Food and water security in this region will 

not be delivered by importing more efficiently. It will be built. Whoever builds it will hold 

a position of permanent strategic value, and will be able to explain to their grandchildren 

exactly what the family did. 

Machines and the End of Cheap Labour 

Much of the economy of this region was built on the availability of large numbers of 

workers at low cost. That model is under pressure from three directions at once. Source 

countries are developing and their citizens have more alternatives. Expectations and 

standards are rising. And machines are becoming capable of physical work that 

previously required people. 

Warehouse handling, inspection, routine construction tasks, agricultural work, cleaning, 

and driving are all being automated at varying speeds. The direction is not in doubt. 

What this means for a family enterprise. A business whose margin depends on cheap 

labour has a structural problem, and the problem does not announce itself until it is 

severe. Two responses work. Automate deliberately, and early enough that it is a choice 

rather than a rescue. And move the business toward work where a skilled person 

supported by good machines produces far more than either alone. 

The Disappearance of Discretion 

The financial privacy that shaped an entire generation of family structuring is largely 

gone. 
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Automatic exchange of account information between countries is now normal. Beneficial 

ownership registers exist in most serious jurisdictions. Economic substance 

requirements mean an entity must genuinely be somewhere. Sanctions and compliance 

regimes reach far beyond their home borders. Data that was once scattered can now be 

assembled in an afternoon. 

The strategy of holding wealth quietly across many jurisdictions, which worked for 

decades, no longer works. It now produces cost, delay, and risk without producing the 

protection it was designed for. 

What this means for a family enterprise. Assume that everything a family owns will 

one day be visible to a regulator, a journalist, a court, or a discontented relative. Structure 

accordingly. Structures that are defensible in daylight are the only structures worth 

having, and a family that adopts this standard voluntarily now will not be forced into it 

under pressure later. 

Two Demographies, One Region 

The world is ageing. Europe, China, Japan, Korea, and increasingly Latin America face 

shrinking working populations and rising obligations to the old. 

The Middle East is young. A very large share of its population is under thirty, and the 

population of the Gulf has roughly doubled within a generation. 

This is the region’s greatest asset and its greatest exposure, and which one it becomes 

depends entirely on whether those young people find productive work. 

Youth with capability, opportunity, and participation produces the strongest economic 

engine in the world. Youth with education and no opportunity produces instability, and 

instability destroys family capital more thoroughly than any market ever has. 

There is no separation between the two. The stability that protects a family’s wealth and 

the employment of that family’s countrymen are the same subject. 

What this means for a family enterprise. Employment is not a social gesture that a 

family makes after its investment decisions. It is the return on those decisions, measured 

in the durability of the environment in which the family will live. Capital that creates 

capability in the young protects itself. Capital that does not is protected only by the 

goodwill of people who have no reason to extend it. 

Heat 

The last force is the most physical. 

Summers in this region are becoming longer and hotter. Periods combining high heat and 

high humidity are increasing. Cooling demand rises, which raises power demand, which 

raises the value of energy, water, and efficient building. 
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This affects where people can work outdoors, when construction can proceed, what 

buildings must be designed to withstand, how food is stored and moved, and where 

agriculture is possible. 

What this means for a family enterprise. Every long-lived physical asset a family builds 

should be designed for the climate of 2075 and not for the climate of 2000. Cooling, water 

efficiency, resilient materials, and shaded urban design are not environmental gestures. 

They are the difference between an asset that holds its value across a century and one 

that is uneconomic in thirty years. 

What Does Not Change 

It is important to close this chapter with what these forces do not touch. 

Machines will not decide what a family is for. 

Cheap energy will not tell three brothers how to share authority. 

Longer life will not teach a father how to release control. 

Abundant intelligence will not create trust between cousins who have not spoken in five 

years. 

Every force described in this chapter changes the environment in which a family 

operates. Not one of them changes the internal work. That work is the same as it was for 

the merchant families of a century ago, and it will be the same for the families of a century 

from now. 

The world will change completely. The conversation will not. 

WALID’S INSIGHTS 

Every force described here changes the ground you stand on. Not one of them 

changes the work inside your family. 

Prepare for the world your descendants will live in, not the wealth they will 

receive. 

Longer life is not a gift to a family enterprise. It is a queue, unless you redesign 

for it now. 
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Chapter V 

The Road to Be Laid 

 

Why a Road and Not a Plan 

A plan assumes that conditions will hold. A road does not. A road is built so that others 

may travel on it, in vehicles that have not yet been designed, toward destinations that the 

builders will not see. 

What follows is a road in three phases across roughly fifty years. The dates are 

approximate and the sequence is not. Each phase makes the next one possible, and a 

region that attempts the third without the first will build monuments rather than 

capability. 

This is written for families, not for governments. Governments will build what 

governments build. The question here is what family capital must lay down, because 

there are things in this sequence that only patient private capital can do. 

PHASE ONE. Foundation. The Next Ten Years 

The purpose of this phase is to remove the fragilities that would make everything after it 

impossible. 

Internally, the work is order. Every family that intends to participate in what follows 

must complete the transition described earlier in this book. Authority defined. Roles 

accepted. Institutions that decide. Capital classified into its baskets. The conversation 

held. A family that has not done this work by the end of this decade will spend the 

following decades managing itself instead of building anything. 

Externally, the work is substitution. The region must begin producing what it currently 

imports and can reasonably produce. Water, a serious proportion of its food, basic 

pharmaceuticals, construction materials, and the technical labour to operate its own 

systems. 

The specific things to build in this phase. Power generation tied directly to industrial 

demand. Desalination and water reuse at industrial scale. Controlled agriculture linked 

to storage, processing, and distribution rather than standing alone. Medical capacity deep 

enough that patients stop leaving. Vocational and technical institutions built with 

employers who have committed to hire their graduates before the first class enrols. 

The measure of this phase. The proportion of essential goods and services produced 

within the region rises. The proportion of young nationals in productive private 

employment rises. And the number of families who can honestly say their internal 

governance holds under pressure rises. 
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Nothing in this phase is glamorous. All of it is load-bearing. 

PHASE TWO. Capability. Years Ten to Twenty-Five 

The purpose of this phase is to move from producing things to being able to design, 

improve, and export them. 

Substitution is not sufficient. A region that manufactures under licence what others 

invented remains dependent in the way that matters, because it does not control the 

direction of its own industries. 

Internally, the work is transmission. The families who established order in the first 

phase must now transmit it. The NxGn must hold real authority, not observation. 

Institutions must survive the death of the person who created them. This is the phase in 

which the first real test arrives, because the founders of the current order will be gone. 

Externally, the work is depth. Research institutions genuinely connected to industry 

rather than to prestige. Engineering and design capability held within the region. 

Computing capacity at scale, with the power that makes it possible. Advanced 

manufacturing that does not depend on cheap labour. Pharmaceutical and biological 

production with the regulatory history that lets it export. Regional supply chains between 

Gulf countries rather than through third parties. 

A hard requirement of this phase. Regional integration. A market of forty million 

people supports a certain scale of industry. A genuinely connected market of hundreds of 

millions across the Gulf and the wider Middle East supports a completely different one. 

The obstacles are political and they are real, and they are also the single largest 

determinant of what this region becomes. Families who trade across borders have more 

influence over this than they generally admit. 

The measure of this phase. The region exports capability, not only commodities and 

services. Its universities produce people who stay because the work is here. And a young 

person of ability, given a choice between building a career in the Gulf and building one 

abroad, chooses the Gulf on the merits. 

PHASE THREE. Authorship. Years Twenty-Five to Fifty 

The purpose of this phase is to move from operating within the systems of others to 

shaping systems that others operate within. 

Internally, the work is institutional independence. By this point the family enterprise 

must function without depending on any individual. The institutions decide. The 

structures hold. The NxGn of that time will be the third generation removed from the 

order that was established in Phase One, and they will not have known the people who 

built it. If it depends on memory of those people, it will fail. 
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Externally, the work is origination. Technologies developed here rather than imported. 

Standards written here rather than adopted. Industries in which this region holds the 

leading position globally, in the way that a small number of countries hold the leading 

position in specific fields today. 

The natural candidates are visible already. Energy-intensive industry where power is 

cheapest. Water technology, developed where water is hardest. Agriculture in extreme 

heat, which the world will need as it warms. Logistics, which this region has practised for 

a thousand years. Islamic finance at genuine global scale. And the industrial use of space, 

where the region has already begun and where the entry cost is falling. 

The measure of this phase. In at least three fields of consequence, the answer to the 

question of where the best in the world is done is this region. And the family enterprises 

that helped build those fields are still whole, still governed, and still owned by families 

who know why they own them. 

WHAT MUST STOP 

A road is also defined by what is removed from it. 

Stop treating property appreciation as an achievement. Buildings that rise in value 

because a market rose have created nothing. Property linked to production, to healthcare, 

to education, and to logistics creates something. The distinction should be stated openly 

in every family investment discussion. 

Stop exporting capital by default. Not all of it, and not for reasons of sentiment. The 

reason is that the assumptions justifying automatic external allocation have been 

overtaken. Every allocation abroad should now be defended on its merits against a 

domestic alternative, rather than assumed. 

Stop hiring professional management without granting authority. It wastes the 

money and it teaches the organization that titles mean nothing. 

Stop postponing the conversation. It is the cheapest thing in this book and the one most 

consistently avoided. 

Stop measuring success by the size of what the family holds. Start measuring it by 

what the family has built that operates without the family being present. 

THE HONEST DIFFICULTY 

None of this is assured. 

Regional integration may not happen. Political ruptures may set the sequence back by a 

decade. Energy revenue may fall faster than diversification advances. Families may 

fragment before they build. Capable young people may leave. 

The sequence described here is not a forecast. It is what would have to be done.  



Page | 82  

 

Stating it plainly at least allows a family to know whether it is contributing to it or 

standing outside it. 

And there is one thing in this sequence that no government can do and no foreign investor 

will do. Only a family with a hundred-year horizon will finance a project that returns 

nothing for fifteen years and defines a region for a hundred. 

That is the specific contribution that family capital, and only family capital, can make. 

WALID’S INSIGHTS 

Build first what the region needs and cannot yet supply itself. It is unglamorous. 

It is load-bearing. 

A system built for ten years may perform. A system built for a hundred begins to 

shape its environment. 

Only a family thinking in centuries will finance what returns nothing for fifteen 

years and defines a region for a hundred. 
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Chapter VI 

The Preparation of the NxGn 

 

Inheritance Is Not Preparation 

A fortune can be transferred in an afternoon. The capacity to hold it cannot. 

Most families invest enormous care in the transfer of assets and very little in the 

preparation of the people who will receive them. Structures are drafted with precision. 

Tax positions are optimized. Shares are placed in vehicles designed to last a century. And 

the individuals who will one day control those vehicles are prepared by observation, by 

dinner-table conversation, and by the assumption that competence will arrive on its own. 

It does not arrive on its own. 

This chapter concerns the preparation of the people, because a perfectly designed 

structure held by an unprepared generation will not survive its second test. 

Three Roles, Not One 

The first thing a young member of a family enterprise must understand is that there is 

not one role. There are three, and they are separate. 

The owner. An owner holds a share. The role of the owner is to appoint, to set direction 

at the highest level, to approve what requires approval, and to hold others accountable. 

It does not require working in the business. It does require understanding what is owned, 

reading what is provided, attending what must be attended, and voting with judgment. 

An owner who does not do these things is not passive. He is negligent, and his negligence 

is paid for by everyone else. 

The steward. A steward serves the family system itself. Stewards sit on the family 

council, chair the difficult meeting, mediate between branches, maintain the charter, 

prepare the education of those younger, and carry the memory of why decisions were 

taken. This role is rarely paid and almost never celebrated, and families that lack 

stewards fragment even when they are commercially successful. 

The operator. An operator works in the business or in the family office and is paid for 

that work. This role should be entered on merit, held to the same standard as any other 

executive, and left if performance does not meet that standard. 

The single most common source of destruction in a family enterprise is the confusion of 

these three. The relative who believes ownership entitles him to a management position. 

The executive who believes his operating role entitles him to more of the family’s wealth. 

The steward whose unpaid service is treated as unemployment. 

Name the three. Assign them explicitly. Pay for the third and only the third. 
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The Right to Enter and the Right to Leave 

Both rights must exist, and each is meaningless without the other. 

The right to enter means that any family member may join the enterprise, on stated 

conditions, known in advance. Education completed. Several years of employment 

outside the family business, where they are evaluated by people who do not know their 

name. A genuine vacancy. A defined role with defined responsibility. A superior who is 

empowered to correct and, if necessary, to remove them. 

Entry without conditions is not generosity. It is the transfer of a family problem into an 

operating company, where it damages the careers of every non-family employee who 

watches it. 

The right to leave is the more difficult one, and the more important. 

A family member must be able to sell his ownership and go. At a fair value, by a stated 

method, within a stated period, without being treated as a traitor for the rest of his life. 

Families resist this because it feels like a door held open for betrayal. The opposite is true. 

Where there is no exit, the discontented owner remains inside, and everything he cannot 

resolve he expresses through obstruction. Every prolonged family conflict I have seen 

contains at least one person who wanted out and had no way to go. 

An owner who is free to leave and chooses to stay has made a decision. That decision is 

the foundation of a real partnership. It is the difference between a family that continues 

by consent and one that continues because no one has found the exit. 

What Must Be Learned, and By When 

Preparation is not a seminar. It is a sequence. 

Before twenty-five. How to read a financial statement well enough to ask an intelligent 

question. What the family actually owns, in plain language. How the money was made, 

told honestly, including the failures and the near-losses. The names and roles of the 

people who run things. The obligation that ownership carries. And the experience of 

earning money that has nothing to do with the family, because a person who has never 

been paid by a stranger does not know what work is worth. 

Before thirty-five. Employment outside the family enterprise, long enough to be 

promoted or not promoted on merit. Responsibility for a real budget and real people. 

Exposure to a genuine failure, and to the experience of being held accountable for it. A 

working understanding of the family’s governance documents, including the parts that 

are inconvenient. And the practice of sitting in a formal meeting, holding a position, and 

being outvoted without resentment. 

Before forty-five. The capacity to chair rather than dominate. The ability to disagree 

with a parent, in a meeting, on a matter of substance, without rupture. Understanding of 
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the family’s capital as a system and not as a set of holdings. A view about direction that is 

the individual’s own and not inherited. And the willingness to say to a sibling the thing 

that everyone in the family has been avoiding for a decade. 

Throughout. Sitting in the room where difficult conversations happen. There is no 

substitute for this and no course that replaces it. The single greatest failure of preparation 

in this region is the protection of young family members from difficulty. They are shielded 

from the argument, from the loss, from the negotiation that nearly failed. Then, at forty, 

they inherit a system whose stresses they have never once witnessed. 

Include them earlier than is comfortable. Let them see the difficulty. It is the only real 

education there is. 

Identity Before Role 

Before asking where a young family member fits within the enterprise, the family should 

help that person discover who they are outside it. 

This is not a sentimental point. An identity that rests entirely on inherited standing 

produces fragile leadership, because it cannot survive disagreement, poor results, or the 

ordinary experience of being wrong. A person whose sense of themselves depends on 

being the successor cannot afford to be corrected, and a person who cannot afford to be 

corrected will not learn. 

The anchors that hold are character, competence, relationships, purpose, and at least one 

achievement that belongs entirely to the individual and owes nothing to the family name. 

The question worth asking a young member is not what they intend to do in the business. 

It is what they would still choose if nobody were watching and the family name carried 

no advantage at all. 

Prestige Is Not Legitimacy 

The family name opens doors, attracts advisers, and produces deference. None of these is 

legitimacy. 

Prestige is inherited. Legitimacy is accumulated. It grows where three things converge: 

the person understands where their authority came from, exercises it justly, and 

demonstrates the capability to use it well. Remove any one of the three and what remains 

is position without consent, which functions until it is tested. 

This distinction matters most in the years when it is least visible. A young family member 

surrounded by people who defer will conclude, reasonably, that they have authority. They 

have deference, which is a different thing, and it will disappear at the first serious reverse. 

The related discipline concerns power itself. The NxGn frequently inherit influence before 

acquiring the experience through which others earn it. The question is not whether they 

hold power. It is whether they understand its effect on employees who cannot speak 
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freely in their presence, on advisers whose income depends on their goodwill, and on 

siblings who must live with decisions they did not take. 

Strategic Literacy 

An owner who cannot read the business is dependent on whoever explains it to them, and 

dependence of that kind is permanent unless it is deliberately ended. 

Strategic literacy means the ability to read an industry, a business model, a set of financial 

statements, an incentive structure, a technology, and a political shift, and to see how they 

connect. It is not the same as financial training, and it is considerably more useful. 

Its practical value is specific. It allows an owner to distinguish an impressive presentation 

from a durable enterprise, and a fashionable transaction from actual creation of value. 

Both distinctions will be tested repeatedly, because a family with capital attracts a 

continuous supply of well-presented opportunities, and the quality of the presentation is 

uncorrelated with the quality of the opportunity. 

The Digital Estate and Algorithmic Power 

The inheritance now includes things that did not exist when most family structures were 

designed. 

Data. Digital identities. Intellectual property held in software. Online reputation. Access 

credentials without which accounts and systems cannot be reached. Records held across 

platforms and jurisdictions that may not recognize the family’s succession documents at 

all. 

Two questions follow, and most families cannot answer either. If the person who holds 

the credentials became unavailable tomorrow, could the family reach what it owns? And 

where, physically, does the family’s data sit, under whose law? 

Digital continuity belongs inside the succession plan and not beside it. 

The second dimension is algorithmic. Authority is increasingly exercised by systems 

rather than by people, and it is diffuse and largely invisible. Machine systems now 

influence what investments are surfaced, how reputation is formed, who is hired, how 

security is assessed, and what information reaches the family before a decision. 

The NxGn must learn to use these systems without surrendering judgment to them. A 

recommendation produced by a machine carries an authority that its accuracy does not 

always justify, and the ability to ask what a system was optimizing for is now part of 

responsible ownership. 

Builder, Not Deal Collector 

The volume of transactions in this region can make deal-making appear equivalent to 

enterprise. It is not, and the confusion is expensive. 



Page | 87  

 

Three distinctions should be taught early. The difference between acquiring an asset and 

building a capability. The difference between financial engineering and operational 

improvement. And the difference between controlling a company and understanding one. 

A young owner who has completed fifteen transactions and built nothing has a record 

that reads impressively and a set of skills that will not serve a fifty-year horizon. The 

families that matter in this region in 2075 will be those whose members knew how to 

make something work, and that knowledge is acquired only by making something work. 

The Discipline to Fail Well 

Creation requires experiments, and experiments sometimes fail. A family that protects 

the NxGn from every failure has guaranteed that its first real failure will occur at the 

largest possible scale, at the worst possible moment, and to a person with no experience 

of recovering from one. 

Failing well is a discipline with a structure. A clear hypothesis stated before the money is 

committed. Capital released in stages against results rather than in a single sum. Honest 

reporting while the venture is going badly, which is the part that requires courage and 

the part most often absent. A proper examination afterward of what was learned. And 

consequences proportionate to the responsibility that was accepted, which means real 

consequences, because a failure without consequence teaches nothing. 

The family that can do this produces people who take intelligent risk. The family that 

cannot produces people who take no risk at all, which is the greater danger over a 

century. 

How Fortunes Are Lost 

It is worth stating plainly how family wealth actually disappears, because the 

mechanisms are consistent and the early signs are visible long before the end. 

By division without growth. Ownership multiplies at each generation while the 

enterprise does not. Nothing is done wrong. Arithmetic does the work. 

By distribution exceeding production. A family becomes accustomed to a level of 

consumption set during an exceptional period, and maintains it during an ordinary one. 

The gap is closed by selling assets, quietly, one at a time. 

By concentration. One country, one sector, one relationship, one licence. It worked for 

forty years and it is the reason for the family’s position, so it is never reduced. Then the 

licence is not renewed, or the sector is disrupted, or the country changes. 

By conflict. Legal costs are the smallest part. The real cost is years of paralysis, the 

departure of every capable executive, the loss of counterparties who will not deal with an 

enterprise in dispute, and the branches that stop speaking permanently. 
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By an unprepared successor. Authority passes to someone who has never been tested, 

usually because of birth order, and who then makes his first serious decision with the 

whole enterprise at stake. 

By fraud from inside. Almost always enabled by the same conditions. One person who 

is completely trusted, no independent audit, and a culture in which asking a question is 

treated as an insult. 

By irrelevance. The slowest and the most common. Nothing dramatic occurs. The 

business continues to do competently what the market gradually stops needing. 

The early signs. Meetings that end without decisions. Family members who learn of 

matters from outsiders. Advisers who tell different branches different things. 

Distributions that rise while profits do not. Capable executives leaving without a clear 

reason. Two family members who no longer speak, and everyone treating this as normal. 

And the sentence that should alarm any adviser who hears it: we do not need to write it 

down, we understand each other. 

Every one of these is visible years in advance. Every one is correctable at the point it is 

visible. Almost none are corrected, because correcting them requires a conversation. 

A CASE. Forty years on one relationship. 

A family held the national distribution rights for a category of imported goods. The 

arrangement had been in place since the nineteen seventies, it had made the family’s 

fortune, and it produced the substantial majority of group profit for four decades. 

Every adviser who came near the group said the same thing. The concentration was 

extreme. The family agreed and did nothing, for a reason that was not stupidity: the 

relationship had never been threatened, the principal’s family and the family of the 

founder had known each other for two generations, and the assurance had been given 

personally many times. 

The foreign principal was then acquired. The acquirer conducted a global review of its 

distribution arrangements and moved to a regional model. The notice given was 

contractual and correct. 

Within eighteen months group profit had fallen by more than two thirds. The family was 

not insolvent. It held property and other businesses. But an enterprise built over forty 

years around one activity had to be rebuilt around what remained, and the people who 

had run the distribution business, who were its most capable executives, had nothing left 

to run. 

The relationship was real. The assurances were sincere. Neither was inherited by the 

acquirer, and a personal understanding is not a structural position. 
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To the NxGn 

The rest of this book has been written about you. This section is written to you. 

You did not choose this. You were born into a position you did not earn, carrying 

obligations you did not accept, in a family whose decisions were taken before you could 

speak. That is not a complaint you are permitted to make in public, and it is true. 

What you do with it is your own. 

Understand first what you actually hold. It is not a sum of money. It is a position within 

systems, built by people who took risks in conditions you have not experienced, at a 

moment in your region’s history that will not repeat. Your grandfather traded in a world 

with no legal protection and no safety of any kind. Your father built scale in a world that 

was opening. You inherit both, and you inherit something neither of them had, which is 

the ability to choose what to build rather than being forced by circumstance. 

Understand second that preservation is not an achievement. Wealth that is protected and 

does nothing is not neutral. It slowly detaches from the world around it, and detached 

wealth in a young region is not safe, whatever its structure says. 

Understand third that the conversations you avoid are the ones that will define you. The 

disagreement with your father about direction. The question of what your sister’s 

ownership actually entitles her to. The cousin who is not performing and whom nobody 

will address. The value at which someone may leave. Every one of these is uncomfortable, 

and every one becomes a dispute if it is left. You have perhaps ten years in which these 

can be settled as conversations. After that they will be settled by lawyers, and by then the 

answer will matter less than the damage. 

Understand fourth that you will be measured by what you build. Not by what you were 

given and not by what you preserved. In fifty years someone in your family will ask what 

you did with the position you held. The answer will either be a list of assets, or it will be 

something that exists in the world and functions because you decided that it should. 

And understand last that you have an advantage no previous generation in this region 

has held. The legal frameworks now exist at home. The capital is available. The 

technologies are within reach. The region is young and it is being built in your lifetime. 

You can participate in the construction of a place rather than only in the extraction of 

value from it. 

Your grandfather had a ‘word’ and no institutions. 

Your father had wealth and no framework. 

You have both, and you have time. 

That is not a burden. It is the best position anyone in your family has ever held. What you 

are asked to do with it is not to protect it. 
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It is to build something with it that outlives you, and to hand it on in better order than 

you received it. 

That is the whole of the obligation. Everything else in this book is method. 

WALID’S INSIGHTS 

A fortune can be transferred in an afternoon. The capacity to hold it cannot. 

Give your children the right to enter and the right to leave. Without the second, 

the first becomes a cage, and a cage produces the disloyalty you feared. 

Do not protect them from the difficult room. It is the only education there is. 

You will be measured by what you build, not by what you were given and not by 

what you preserved. 
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Chapter VII 

The Operating System 

 

From Institution to Operation 

An institution that has been designed and never operated is a drawing. The preceding 

chapters describe what must be built. This chapter describes how the thing runs once it 

is built, on an ordinary Tuesday, in a year when nothing dramatic is happening. 

That qualification matters. Most families govern well in a crisis and poorly in ordinary 

time, and it is ordinary time that consumes a century. What follows are eighteen 

operating disciplines. None of them is a structure. All of them are habits that a family 

institution either has or does not have, and their presence or absence is visible within one 

meeting. 

One. Preserve the Courage, Not the Decisions 

Every generation deserves the opportunity to face a problem that appears impossible, to 

question what it has inherited, and to create something the previous generation could not 

have imagined. 

This does not require rockets or artificial intelligence. It requires the recognition that 

what the founder passed down was not a set of decisions but a way of confronting 

difficulty. Families that revere the decisions become curators. Families that inherit the 

courage remain enterprises. 

The distinction should be made explicit and often, because the two are easily confused, 

and because the language of respect is regularly used to defend arrangements that the 

founder himself would have abandoned. 

Two. Reason From First Principles 

Most decisions in a mature family enterprise are made by analogy. We did this before and 

it worked. Our peers are doing it. This is how our sector operates. Analogy is efficient and 

it is reliable only while conditions hold. 

Reasoning from first principles separates what is genuinely necessary from what has 

merely become customary. Why does this rule exist. What problem was it designed to 

solve. Which of our constraints are economic facts, which are legal requirements, and 

which are inherited habits that no longer bind anything. 

Apply the discipline formally. Once a year, take the three largest positions and defend 

each as though it were a new proposal. If a position cannot be defended on its merits 

today, the family is holding it out of habit, and habit is not a strategy. 

This is not rebellion. It is disciplined deconstruction in the service of renewal. 
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Three. Ask the Moonshot Question 

Incremental planning asks how the family can improve what it already does. The 

moonshot question asks what the family might create if it refused to define its future by 

the limits of the present business. 

Put plainly: what problem would this family attempt to solve if the objective were 

significance rather than continuity? 

Ask it once a year, in a defined session, with the NxGn present. Then ask the second 

question, which is the one that matters. What would have to be true for that to be possible, 

and what is the first step that costs little and can be taken this year. 

Most moonshots die because they were never converted into a first step. The purpose of 

the question is not the answer. It is the step. 

Four. Expect Resistance Before Reason 

A contrarian proposal is usually experienced as obnoxious, outrageous, or insulting 

before it is examined on its merits. It threatens identity. It suggests that established 

leaders may have been wrong. It disturbs the family’s settled account of itself. 

The path is familiar. Ridicule, then opposition, then acceptance as obvious common sense. 

Anyone introducing a serious change should therefore manage the emotional response 

before expecting logic to prevail. Frame the change as evolution rather than correction. 

Build it through inclusion, evidence, and staged testing. And allow enough time for the 

people who opposed it to arrive at it themselves, because a proposal that becomes theirs 

will be implemented and a proposal that defeats them will not. 

Five. Honor the Past and Innovate Without Humiliation 

The NxGn must be free to challenge inherited assumptions without treating the founder’s 

achievement as obsolete. The senior generation must be free to demand evidence without 

treating an unfamiliar idea as disrespect. 

Innovation becomes possible at the precise moment when disagreement no longer 

requires either generation to lose its dignity. 

This is a matter of conduct in the room, and it is set by whoever chairs. A chairman who 

permits a young member to be corrected in front of others has decided, whether he 

intends it or not, that the family will hear only safe proposals from that point onward. 

Six. Build in Constructive Friction 

An institution without disagreement may be harmonious. It may equally be frightened or 

intellectually asleep. 

Family systems produce agreement automatically. Seniority, affection, dependence, and 

the wish to avoid conflict all push in one direction, and the result is that serious proposals 
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are approved without ever being tested. An institution must therefore manufacture the 

disagreement that will not occur naturally. 

Three mechanisms work. Assign a named person, in advance, to argue against the 

proposal, and rotate the role so that it carries no stigma. Require every significant 

proposal to be accompanied by a written statement of the three conditions under which 

it would fail. And appoint at least one person to the board who has no economic 

dependence on the family, and protect that person’s ability to disagree in public. 

The test is simple. When did the family last change a decision because someone argued 

against it. If nobody can recall an occasion, the family is not deciding. It is ratifying. 

Seven. Use Pilot Zones 

When a proposal is too contested to adopt across the whole enterprise, do not resolve the 

argument. Test it. 

A pilot zone has a defined scope, a defined authority, a fixed duration, fixed resources, a 

stated measure, and a review date. It may concern an investment approach, a venture 

proposed by the NxGn, a reporting system, a board practice, or an employment rule. 

A pilot converts an argument about principle into a shared experiment, which is a far 

better thing to have between two people who disagree. 

Write the rules before it starts. What it is testing. What result would cause it to be 

expanded. What result would cause it to be stopped. And who decides. A pilot without a 

stated stopping condition is not a pilot. It is a commitment that has not yet been 

acknowledged. 

Eight. Buy Optionality 

An option is the right to act later without the obligation to act now. Families that think in 

centuries should be buying these continuously, and most are not. 

In practice this means liquidity held deliberately, structures built in modules rather than 

as a single block, commitments made in stages, relationships maintained in more than 

one place, successors developed before they are needed, and exit mechanisms that 

already exist. 

It also means small positions taken early in areas the family does not yet understand. 

Each costs little. Most will produce nothing. The few that matter will produce a position 

that could not have been bought at any price once the direction became obvious. 

The family that commits every resource to a single forecast has not been decisive. It has 

become fragile. 
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Nine. Govern Attention 

Attention is the scarcest resource in a family institution, and it is the only one that is never 

budgeted. Families can spend years on low-consequence irritations while a strategic risk 

sits unexamined. 

The operating remedy is specific. Each governing body should hold a written statement 

of what it decides and what it does not, and matters that belong elsewhere should be 

returned rather than discussed. Every agenda should separate what is being decided from 

what is being reported, and the reporting should never come first. And the calendar 

should protect at least two occasions a year in which no operational matter may be raised 

at all. 

An institution that cannot protect two days a year for direction will not hold direction for 

a century. 

Ten. Understand That Emotion Travels 

Emotion moves through a family enterprise the way information does, and faster. 

Anxiety at the top becomes excessive reporting, then delayed decisions, then uncertainty 

among employees, then rumour among counterparties, then defensive allocation of 

capital. None of this requires anyone to say anything. It requires only that people who 

depend on a leader observe that leader closely, which they always do. 

The practical consequence is that those who lead must recognize that their emotional 

state is not private. It is an institutional event. A chairman who is visibly agitated about a 

matter he has not explained will find that the organization has invented an explanation 

by Thursday. 

Eleven. Keep a Cadence 

Institutions are formed by repetition. What happens on a schedule becomes normal. What 

is convened only when needed never acquires authority. 

A serious family institution has a rhythm that does not depend on circumstance. 

Governing bodies meet on fixed dates set a year ahead. Information reaches every owner 

on the same day, in the same form, whether or not the news is good. There is an annual 

occasion at which the whole family is present, including those who do not work in the 

enterprise. Education of the NxGn happens on a cycle rather than when someone 

remembers. And the family’s own arrangements are reviewed at a defined moment each 

year, because a charter that is never revisited becomes a historical document. 

Cadence removes the need for crisis to be the only force capable of bringing people 

together. 



Page | 95  

 

Twelve. Move at Speed, With Discipline 

Some decisions become better with patience. Others become more dangerous with every 

week of delay, and families are generally poor at telling them apart. 

Speed with discipline means four things. Authority is clarified before the decision arises 

rather than during it. Sufficient information is gathered, and sufficient is defined in 

advance so that the search for more cannot be used to avoid deciding. The decision is 

taken within an agreed period. And the consequences are reviewed afterward, so that the 

family learns whether its speed was justified. 

This is neither impulsiveness nor paralysis presented as prudence. The second is more 

common in mature families, and it is more damaging, because it is easier to defend. 

Thirteen. Insist on Talent Density 

A family institution should attract exceptional people, from inside the family and outside 

it, and positions should be filled according to the capability the role requires rather than 

the standing of the candidate. 

Meritocracy is often presented as a principle that excludes the family. It is the opposite. 

It asks the family to prepare seriously enough to compete for consequential roles, which 

is a considerably greater compliment than being given one. 

The measure is straightforward and uncomfortable. Would this person be appointed to 

this role by an organization that had no relationship with the family. If the answer is no, 

the family has made a decision about its own future that it should at least make 

consciously. 

Fourteen. Watch the Complexity Threshold 

Every institution reaches a point at which informal coordination stops working. More 

owners, more entities, more jurisdictions, more advisers, more investments, and more 

data eventually overwhelm structures designed for a simpler family. 

The threshold has been crossed when nobody can explain, from memory and in one 

sitting, who decides, who knows, and who is accountable. 

Test it directly. Ask the person who should know to draw the structure without reference 

to a file. Where the drawing stops, the family has lost sight of what it owns, and everything 

beyond that point is being managed by someone whose interests may not be identical to 

the family’s. 

Governance should evolve before the threshold is crossed, and complexity should be 

reduced on a schedule, because simplification never happens on its own. No adviser is 

ever paid to remove a structure. 
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Fifteen. Practise Institutional Patience 

Long-horizon capital is valuable because it can wait through volatility, invest in 

capability, and resist the pressure for immediate results. That is the whole of the 

advantage family capital holds over institutional capital. 

Three things make patience possible. Obligations that are covered without recourse to 

the assets being held. A written statement, made at the time of commitment, of the period 

over which a position will be judged. And a body that reviews long-horizon positions 

against that stated period rather than against last year’s return in a different asset class. 

Patience also has a failure mode, and it should be named. Patience becomes negligence 

when it is used to excuse drift, weak performance, or a decision nobody wishes to take. 

The institution must be able to distinguish patient conviction from passive delay, and the 

distinction is usually visible in whether anyone can say what would cause the position to 

be abandoned. 

Sixteen. Make Room for Reflection 

Continuous activity prevents learning. An institution that is always doing something 

never examines what its doing has produced. 

Families therefore need periods of deliberate institutional silence, in which decisions, 

assumptions, relationships, and direction are examined and nothing is being decided. 

This is not inactivity. It is the process by which experience becomes judgment, and a 

family that never undertakes it will accumulate forty years of experience and very little 

judgment. 

Two occasions a year, protected in the calendar, with no operational agenda, is sufficient. 

What is not sufficient is the intention to reflect when things quieten down, because they 

will not. 

Seventeen. Maintain Recovery Capacity 

Resilience is not the ability to avoid shock. Over a century the institution will suffer 

several. It is the ability to absorb disruption, preserve the functions that matter, learn, 

and return with greater capability than before. 

Recovery capacity has four components. Reserves held outside the systems most likely to 

fail. Capability residing in people who remain employable and loyal because they were 

treated properly in good years. Relationships maintained when nothing was needed from 

them. And a reputation that survives the loss, which depends almost entirely on how 

obligations were met when meeting them was expensive. 

The question to ask is not only what could go wrong. It is what the system would be able 

to do in the year afterward. 
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Eighteen. Prevent Drift, Manage Exposure, and Hold Across Borders 

Three disciplines close the system, and each concerns something that erodes quietly 

rather than failing visibly. 

Drift. Institutions rarely abandon their purpose in a single decision. They drift through 

accumulated exceptions, postponed reviews, expanding lifestyles, declining 

participation, and authority that migrates quietly away from its mandate. The signs are 

specific. A committee that has not declined anything in three years. A policy applied to 

some members and not to others. A threshold exceeded so often that it is no longer 

mentioned. A role that has returned to the person who formally left it. The remedy is an 

annual audit of practice against document, conducted by someone whose position does 

not depend on the answer. 

Exposure. A private family disagreement can become a public institutional crisis within 

a day. Reputation governance should establish who may speak for the enterprise, what is 

disclosed and to whom, how family members conduct themselves in public, and what 

happens in the first six hours of a crisis. Privacy no longer means invisibility. The most 

reliable protection is to conduct the enterprise so that its arrangements would be 

defensible if published, because increasingly they will be. 

Jurisdiction. Family capital, people, and businesses may span jurisdictions whose laws, 

currencies, alliances, and political conditions change. Planning should address mobility, 

residence, banking access, sanctions exposure, the physical location of data, holding 

structures, and the continuity of authority across borders. The purpose is not escape. It 

is to ensure that a change made by others does not decide the family’s position for it. 

The Test of an Operating System 

These eighteen disciplines have one property in common. Not one of them requires a new 

structure, and not one of them can be delegated to an adviser. 

They are the difference between a family that has built an institution and a family that 

has commissioned one. The structures can be bought. The operation cannot. 

An institution that inherits courage rather than decisions, reasons from what is true, asks 

what it would build without constraint, expects resistance and manages it, permits 

disagreement without humiliation, manufactures its own friction, tests before it commits, 

buys the right to act later, protects its attention, understands that its leaders’ emotions 

are institutional events, keeps its rhythm, decides at the right speed, competes for talent, 

stays simple enough to be understood, can wait without drifting, makes room to think, 

can recover, and holds across borders, will hold across a century. 

Not because it predicted the century. Because it was built to operate within one. 
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WALID’S INSIGHTS 

Inherit the founder’s courage. Do not preserve the founder’s decisions. 

If nobody can recall a decision the family changed because someone argued 

against it, the family is not deciding. It is ratifying. 

None of these disciplines requires a new structure, and none of them can be 

delegated to an adviser. The structures can be bought. The operation cannot. 
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Chapter VIII 

The Institutional Balance Sheet 

 

What Is Not Being Measured 

Every family in business measures its financial position with care. Accounts are audited. 

Portfolios are valued. Returns are compared against benchmarks. Reporting is regular, 

professional, and detailed. 

None of it measures whether the family is becoming more capable. 

A family may show excellent numbers for twenty years while its capacity to govern, to 

decide, and to create quietly declines. The financial statements will not show this. They 

will show the last generation’s achievement continuing to produce income, which is 

precisely what a declining institution looks like from the outside. 

What follows is a second balance sheet. It measures the capital that determines whether 

the family can still create, and the risks that determine whether it will stop. 

Wealth Is Not the Same as Capability 

Before the measurement itself, one distinction has to be accepted, because everything 

that follows depends on it. 

The wealth of a family is not only its money. It is also the health and independence of its 

members, what they know and how well they judge, the trust and the working 

relationships that allow them to act together, and the sense of purpose that answers why 

they wish to remain connected at all. Money supports each of these. It does not produce 

any of them, and it can weaken all of them. 

A family whose financial capital doubled while its confidence, its competence, and its 

cohesion declined has not become wealthier. It has become a larger version of a weaker 

institution. 

That is the general proposition. What follows takes it one step further, because my 

concern in this book is not the wealth of a family but the capability of an institution. The 

instrument below measures whether the family can still create. 

The Institutional Balance Sheet 

On one side, the assets. These are the capacities that determine whether the family can 

still create. 

Intellectual curiosity. Does the family read, ask, travel, and take an interest in things 

that lie outside what it already owns? Or has its curiosity narrowed to its own sectors? 
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Entrepreneurial ambition. Is anyone in the family attempting to build something new? 

Not to buy something new. To build it. 

Judgment. Can the family distinguish a good opportunity from an impressive 

presentation? The evidence is in what it has declined, not in what it has accepted. 

Conflict capability. Can the family have a hard conversation and remain intact? Has it 

done so, recently, and can members name the occasion? 

Learning culture. When something failed, was it examined openly, or was it explained 

away and never mentioned again? 

Diversity of thought. Do the people in the room disagree with one another in substance, 

or do they differ only in emphasis? A family surrounded by advisers who all agree has 

purchased comfort. 

Long-term imagination. Can the family describe what it wants to exist in fifty years, in 

specific terms, without describing its current business? 

The ability to attract exceptional people. Would a capable outsider, with real options, 

choose to work for this family? The answer is the most honest single measure available, 

because such people assess an institution accurately and leave quietly when they are 

wrong about it. 

On the other side, the liabilities. These are the conditions that end institutions. 

Complacency. Success is assumed to continue because it has continued. 

Founder dependency. One person still resolves what the structures were built to 

resolve. This includes founders who have formally retired. 

Groupthink. Positions are agreed before the meeting, and the meeting confirms them. 

Fear of experimentation. No pilot has been attempted in three years, because failure 

would be attributed to a person rather than to a hypothesis. 

Unresolved conflict. Two members do not speak. Everyone treats this as normal. 

Short-termism. Long-horizon positions are judged against short-horizon comparisons, 

and abandoned. 

Loss of ambition. The family’s stated objective has become the protection of what exists. 

Nobody notices that this is a change. 

Rigidity. The charter has not been amended in ten years, and this is described as stability. 

The exercise is to state, annually and in writing, where the family stands on each of the 

sixteen. Not scored, because a score invites the family to manage the score. Described, in 

a paragraph each, by someone willing to write honestly, and read aloud in the room. 
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Most families that undertake this exercise discover that their financial statements have 

been improving while this second balance sheet has been deteriorating for a decade. 

The Creation Test 

At the close of every governance cycle, three questions should be asked and answered on 

the record. 

What can this institution understand today that it could not understand a year ago? 

If the answer is nothing, the year produced activity and not learning. 

What can it decide today that previously depended on one person? 

This is the single best measure of whether governance is progressing. Each year, 

something should move from personal judgment to institutional capability. If nothing has 

moved in three years, the structures exist and the institution does not. 

What can it create today that the inherited business could not have created alone? 

This is the question the whole book is built toward. A family that can answer it is 

regenerating. A family that cannot is a custodian, however well governed and however 

profitable. 

Governance should leave the institution wiser than it was when the conversation began. 

If it does not, the family has been administering itself rather than governing itself, and the 

two are easily mistaken for one another because they produce identical minutes. 

The Second Inheritance 

There is a reason to measure these things rather than only the money. 

The first inheritance is what a family receives from the past. Businesses, property, capital, 

a name, relationships, and standing. Every family in this book has one, and transferring it 

is a solved problem. Lawyers do it competently every day. 

The second inheritance is the ability to create a future that does not yet exist. 

Almost nobody plans for its transfer. Every adviser discusses the movement of wealth. 

Very few discuss the movement of the capability to produce wealth, which requires 

judgment, exposure, responsibility, freedom, and the opportunity to make decisions that 

carry real consequence. 

A family that transfers only the first inheritance will preserve its position for a time, and 

the length of that time is determined by arithmetic rather than by anything it does. 

A family that transfers both remains an enterprise for as long as it keeps doing so. 
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The institutional balance sheet measures the second inheritance. That is its entire 

purpose, and it is why a family that reads only its financial statements will be the last to 

know what has happened to it. 

WALID’S INSIGHTS 

Your accounts measure last year. They do not measure whether you are 

becoming more capable. 

Each year, something should move from one person’s judgment to the institution. 

If nothing has moved in three years, you have structures and not an institution. 

The first inheritance is what you received. The second is the ability to create what 

does not yet exist. Almost nobody plans the transfer of the second. 
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Chapter IX 

Objections 

 

Why This Chapter Exists 

A book that argues a position and never states the case against it is advocacy rather than 

analysis. What follows are the four strongest objections to the argument of this book. Each 

is stated as its holders would state it, and each is answered. Where the objection is partly 

right, that is said. 

THE FIRST OBJECTION.  

Bringing Capital Home Increases Risk 

The objection. This book argues that Gulf families should bring more of their capital into 

the region and deploy it in long-horizon domestic construction. That advice runs against 

the most basic principle of protecting wealth, which is that a family should not 

concentrate its assets where it already lives, works, holds its operating business, and 

depends on a single set of political and economic conditions. 

A Gulf family already has enormous exposure to the region. Its business is here. Its 

property is here. Its relationships, its licences, and its standing are here. Its income 

depends on regional economic conditions, which in turn depend on hydrocarbon revenue 

and on regional stability. Adding a domestic industrial platform to that position does not 

diversify anything. It doubles the bet. 

The families who placed capital abroad were not acting on habit. They were correcting 

for the fact that everything else they owned was concentrated in one place. The last 

century in this region contains ample evidence for that caution: wars, occupations, 

expropriations, and the collapse of enterprises that were regionally dominant. Telling this 

generation to reverse that correction is telling them to forget what their grandparents 

learned expensively. 

The answer. The objection is correct as a statement of portfolio principle, and it is 

answered on three grounds. 

First, the argument in this book is not that families should reverse the position. It is that 

the default should be examined. A family that holds a large majority of its financial capital 

outside the region while holding all of its operating capital inside it has not diversified. It 

has separated its wealth from its influence, which leaves it exposed to regional risk 

without any ability to reduce that risk. 

Second, external positions are less protected than they were. Accounts are reported 

automatically. Ownership is registered. Jurisdictions once considered neutral now 
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operate within political frameworks that reach beyond their borders. The protection 

purchased by distance has fallen in value while its cost has risen. 

Third, and most importantly, the objection assumes that a family’s exposure to its region 

is fixed and can only be hedged. It is not fixed. A family that helps build water production, 

food capacity, medical depth, and industrial employment in the place where it lives is 

reducing the probability of the very instability against which it is hedging. This is the 

point at which portfolio logic stops describing the situation. A shareholder cannot 

improve the country in which the company operates. A family with significant capital, 

over fifty years, can. 

What the objection wins. The survival basket and the reserve against rupture should be 

held outside the region and outside its correlations. That is not a concession. It is a 

requirement, and this book states it as one. 

THE SECOND OBJECTION.  

Governance Slows Down Families Whose Advantage Was Speed 

The objection. The great Gulf family enterprises were built by men who decided alone 

and decided fast. They took an agency, entered a sector, or committed to a project in a 

single conversation, while competitors were still preparing papers. Speed was not a 

defect of their governance. It was their competitive advantage. 

Introduce councils, boards, defined thresholds, and structured processes, and that 

advantage is destroyed. The opportunity that required a decision in a week now takes a 

quarter. The family becomes deliberate, procedural, and slow, and it loses to whoever is 

not. This region rewards those who move. Governance is a system designed for 

enterprises whose growth has already stopped. 

The answer. This objection deserves more respect than it usually receives, because it is 

describing something real. Governance introduced badly does exactly what the objection 

describes. Committees that must all be consulted, thresholds set so low that ordinary 

matters travel upward, and consensus required where authority should be exercised, all 

produce paralysis. If the objection means that kind of governance, it is right. 

What it misses is that speed and governance are not opposites. The opposite of speed is 

not structure. It is ambiguity. 

A family that has defined authority clearly can decide faster than a family that has not, 

because the question of who may decide does not have to be settled first. In the 

enterprises I have seen paralysed, the delay was almost never caused by a governance 

process. It was caused by nobody being certain who was entitled to say yes, and by the 

resulting need to consult everyone in order to protect against later blame. 
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The founder was fast because his authority was absolute and unquestioned. When he 

goes, that authority does not transfer with the shares. What replaces it is either defined 

authority, which is fast, or undefined authority, which is slow and also produces 

resentment. 

Good governance is not the addition of steps. It is the removal of the question. 

What the objection wins. Thresholds matter enormously and most families set them 

badly. A council that must approve ordinary operating matters will destroy an enterprise. 

The correct design pushes authority downward and reserves the collective decision for 

the small number of matters that genuinely change the family’s position. 

THE THIRD OBJECTION.  

A Hundred-Year Horizon Is Unrealistic in This Region 

The objection. The book asks families to think in centuries. Consider what the last 

century in this region actually contained. Empires ended and borders were drawn by 

outsiders. States were created and one was invaded and briefly erased. A civil war 

destroyed the financial centre of the Arab world and the fortunes held within it. 

Revolutions transformed several countries and expropriated the families within them. 

Wars have run continuously somewhere in the region for most of living memory. 

Against that record, planning a hundred years ahead is not discipline. It is a failure to 

learn. The families who survived did so by staying liquid, staying mobile, keeping capital 

where it could not be reached, and being ready to leave. A family that instead sinks its 

capital into fifty-year infrastructure in one place has made itself immobile in the one 

region where immobility has repeatedly been fatal. 

The answer. The historical record is stated fairly and it cannot be dismissed. The answer 

has three parts. 

First, this is precisely why this book insists on functional liquidity and on a reserve 

against rupture, and why it insists that these be held where they remain reachable when 

a system is disrupted. Long-horizon construction is what a family does with the third 

basket, after the first two are secure. A family that builds a fifty-year platform without a 

protected reserve has misread the argument entirely. 

Second, the objection assumes that mobility is protection. It was, and it is becoming less 

so. Financial transparency, sanctions regimes, and the political conditioning of access 

mean that portable capital is no longer beyond reach. Meanwhile, what genuinely 

survived the ruptures of the last century, in this region and elsewhere, was rarely the 

offshore account. It was capability. Families who knew how to operate something, and 

were known to be able to operate it, rebuilt. Families who held only claims often did not. 
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Third, and most fundamentally, a hundred-year horizon is not a prediction that 

conditions will hold. It is the opposite. It is a discipline for building things that are robust 

to conditions not holding: institutions that function without particular individuals, 

capabilities that can be rebuilt, and enterprises that do not depend on one licence, one 

relationship, or one government. 

What the objection wins. It wins on humility. Any family that reads this book as a 

promise that patience will be rewarded has read it wrongly. Some of what is described 

here will be destroyed by events. The argument is that the alternative, which is to hold 

value and build nothing, guarantees irrelevance while merely risking loss. 

THE FOURTH OBJECTION.  

Governance Is a Foreign Import 

The objection. The vocabulary of this field is Western. Boards, charters, councils, 

fiduciary duty, independent directors, structured succession. These come from a 

particular legal and cultural tradition and are being applied to families whose own 

tradition was different and worked well: the authority of the head of family, decision in 

the majlis, resolution within the family, and obligations understood rather than written. 

Imposing the foreign model damages what worked. It replaces authority that was 

accepted with process that is merely followed. It converts obligations of honour into 

contractual rights, which invites their enforcement. And it makes an industry of advisers 

necessary where none was needed before. 

The answer. The objection contains an important truth and reaches the wrong 

conclusion. 

The truth is that the region did not lack governance before it had governance law. It had 

a governance culture of real sophistication, and this book says so directly. The word 

given, the open audience, the recognized head, and the obligation understood by all were 

mechanisms of great effectiveness. Any adviser who arrives treating a Gulf family as 

ungoverned has misunderstood what he is looking at. 

Where the objection fails is in what it credits for that effectiveness. The old system 

worked because reputation was enforceable within a small, dense, and geographically 

bounded community where everyone dealt with everyone, and would deal with them 

again. It did not work because of honour in the abstract. It worked because of the 

structure that made honour costly to abandon. 

That structure no longer exists. Families now span continents. Members are educated 

abroad and hold positions in several jurisdictions. Counterparties are institutions that 

never meet the family. Ownership is held by people who may see one another twice a 

year. In those conditions reputation no longer enforces anything, because the community 

that enforced it has dispersed. 
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Written governance is not the replacement of the old system by a foreign one. It is what 

the old system requires in order to keep functioning at the scale the region now operates 

at. The obligation is the same obligation. Only the mechanism that makes it hold must 

change. 

And the point deserves to be made in the other direction. Nothing in this book asks a 

family to import a foreign identity. The charter can be written in Arabic, grounded in the 

family’s own values, and shaped by its own understanding of obligation. The frameworks 

now exist domestically, made by Gulf legislators for Gulf families. Governance, as this 

book argues throughout, is not cultural. It is structural. What varies is the form. What 

does not vary is the requirement. 

THE FIFTH OBJECTION.  

The Region’s Condition Is Not Ours to Fix 

The objection. Everything in this book asks families to build here. Look honestly at what 

building here means. 

Borders in this region were drawn by others. Governments were installed, supported, or 

removed by others. Wars were fought here for reasons that originated elsewhere. 

Resources were extracted on terms set elsewhere. Currencies, security arrangements, 

technology, and access to markets still depend to a significant degree on decisions taken 

in capitals far away. 

Against that history, asking a family to commit its capital to fifty-year projects in this 

region is asking it to build on ground it does not control. The sensible response is the one 

families have taken for decades. Keep the money somewhere safe, keep the passports 

current, educate the children abroad, and treat the region as the place the money comes 

from rather than the place it goes. 

The condition of this region was created by forces far larger than any family. It will be 

changed, if it is changed at all, by forces of the same size. 

The answer. The historical account is largely accurate. Almost every element of it can be 

defended, and I will not pretend otherwise. 

It is also, as a guide to what a family should now do, entirely useless. 

Consider what the position actually contains. It says that outside powers determined our 

past, that outside powers will determine our future, and that our own decisions are 

therefore of no great consequence. Whatever else that is, it is an argument for our own 

irrelevance, and it is being made by the very people who hold the capital to prove it 

wrong. 

There is a further difficulty, and it deserves to be said plainly. A region whose wealthy 

families do not invest in it is a region that has told the world exactly what it thinks of its 
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own prospects. Capital is read as a signal, and it is read accurately. When the families who 

know a place best keep their money elsewhere, no one outside has any reason to conclude 

differently. The grievance and the behaviour then reinforce one another. We complain 

that others take advantage of us, while our own conduct supplies the argument that we 

are not worth backing. 

Three things follow. 

The fault is no longer in the stars. Whatever was true of the last century, the constraints 

today are increasingly of our own choosing. The capital exists in the region. The legal 

frameworks now exist domestically, made here, for families here. The technologies can 

be acquired. The demand is real and growing. What is missing is not permission and it is 

not resources. It is the decision to build, taken by people who have every means of taking 

it. 

The state has begun. It cannot finish alone, and it should not. Governments across 

the Gulf are investing at extraordinary scale in infrastructure, in new cities, in industry, 

and in the projects that announce a country’s ambition to the world. That work is 

necessary and it is being done. But no state builds an economy by itself. The dense layer 

of enterprises that employ people, train them, supply one another, and endure across 

decades has never been built by a government anywhere. It is built by private families 

who commit for long periods and stay through the difficult years. That layer is what turns 

national investment into a national economy, and it is precisely the contribution that 

family capital, with its long horizon, is uniquely positioned to make. 

If the NxGn do not believe in their own country, no one else will. This is the heart of 

it. A young person who inherits a fortune and immediately places it elsewhere has made 

a judgment about home, and everyone around them will notice. Their children will absorb 

that judgment without a word being spoken. Two generations of that and the family has 

emigrated in every sense except the legal one. 

The alternative is not sentimentality and it is not naivety about politics. Politics in this 

region is difficult, and it will remain difficult. Nothing in this book suggests otherwise. 

The alternative is the recognition that there is no substitute for home, and that home is 

not a fixed condition. It is a thing that is made. A country becomes a place worth staying 

in when enough people with the means to leave decide to build there instead. Every 

functioning society in the world was produced this way, by people who had options and 

used them at home. 

And there is a return in this that no portfolio produces. A young person who has helped 

build something real in the place they come from has a relationship to that place that no 

amount of capital can buy. They are proud of it. They want to stay. Their children want to 

stay. That is not a soft outcome. It is the only reliable protection a family’s wealth has ever 
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had, because wealth held in a country that its own elite has abandoned is wealth waiting 

for someone to take it. 

What the objection wins. It wins on the necessity of protection. Nothing here argues 

against holding reserves outside the region, against holding standing in more than one 

system, or against educating the NxGn abroad. Those are prudent and this book requires 

them. 

What it does not win is the conclusion. Protection is a floor. It is not a plan. A family may 

protect itself perfectly and contribute nothing, and it will discover in time that a well-

protected fortune in a country going nowhere is a smaller thing than it appears to be. 

The choice, in the end, is very simple. Complain about the condition of the region, which 

is a position with excellent historical support and no future in it. Or build the place, which 

is harder, slower, and the only thing that has ever worked anywhere. 

WALID’S INSIGHTS 

Every objection in this chapter contains something true. Hold your reserve 

outside the region. Set your thresholds high enough that governance does not 

slow you. Expect that some of what you build will be destroyed by events. 

None of that changes the argument. To hold value and build nothing guarantees 

irrelevance, while building risks only loss. 

Governance is not cultural. It is structural. What varies is the form. What does not 

vary is the requirement. 

And the fault is no longer in the stars. If those of us who can build here will not, 

we are simply handing others the argument that we were never worth backing. 
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Conclusion 

From Source to System 

 

The reflections developed throughout this book were never intended as a sequence of 

independent chapters. They form a continuous movement that begins with a recognition 

that is both simple and unsettling. The world is no longer changing at the margin. It is 

recalibrating at its core. The structures that once provided orientation have shifted. 

Power redistributes itself without announcement. Technology reshapes production. 

Energy reshapes possibility. Population reshapes balance. Capital, often silently, reshapes 

consequence. 

For families in business, and for the family offices that accompany them, this moment 

does not present itself as an abstract transformation. It presents itself as a responsibility 

that cannot be deferred. The question is no longer whether change is taking place. The 

question is whether one chooses to remain a spectator to it, or to become an actor within 

it. 

The instinct to preserve remains legitimate. It reflects memory, discipline, and the 

recognition that what has been built carries value that cannot easily be reproduced. 

Preservation, when it is separated from movement, gradually loses its protective power. 

What is preserved without being repositioned does not remain safe. It becomes exposed 

to forces it no longer understands, and in time to forces it can no longer absorb. 

It is at this point that the nature of capital must be reconsidered. 

Capital can no longer be understood only as the accumulation of past effort. It becomes a 

system that must position itself within other systems. It must know where it stands, how 

it connects, and what it enables. It must move from holding value to shaping conditions. 

From accumulation to participation. From participation to construction. 

This transition, from source to system, is not technical. It is conceptual, and therefore 

more demanding. It requires a change in posture. It requires that families change their 

relationship with capital, with time, and with responsibility. Wealth is no longer 

measured only by its scale. It is measured by its coherence, and by its capacity to remain 

aligned with the structures that define the environment in which it exists. 

In this alignment, governance, capital, and continuity cease to exist as separate domains. 

They converge. 

Governance provides the internal order that allows the system to hold. 

Capital provides the means through which the system engages. 

Continuity provides the horizon against which decisions acquire meaning. 
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When these three dimensions are not aligned, effort disperses. When they converge, 

direction emerges. 

At this level the family office is transformed. It is no longer an administrative layer, and it 

is no longer only a technical platform. It becomes the institutional interface between the 

internal system and the external world. 

Its role is not only to organize, but to interpret, to position, and to sustain. It translates 

coherence into action. It converts intention into direction. 

What emerges from this alignment is not a model, and not a formula that can be repeated. 

It is a posture. 

Families that remain relevant across generations do not rely on prediction. They do not 

assume stability, and they do not expect continuity to occur naturally. They build the 

capacity to move without losing direction. They construct institutions that allow them to 

engage with new environments without dissolving into them. They do not attempt to 

control the future. They ensure that they remain coherent as it takes form. 

At this level a final distinction appears, and it is decisive. 

Capital ceases to be what remains from past success. It becomes the instrument through 

which continuity is extended. It no longer reflects what has been achieved. It determines 

what can be sustained, what can be built, and what can endure. 

Continuity must therefore be understood with greater precision. It is not secured by 

preservation alone, and it is not guaranteed by scale. It is sustained by the capacity of 

capital, governance, and institutions to remain functional when conditions deteriorate. 

What endures is not what has been accumulated. It is what continues to operate under 

constraint. 

The Trilogy of Continuity 

Three instruments run through this work, and it is worth stating how they relate, because 

they were developed separately and they operate as one. 

The 7-Step Methodology™ creates the conversation and helps a family choose. It moves 

from knowing what is to be given and received, through knowing the family, the assets, 

the values, oneself, and the options, to the point at which a decision can be taken freely 

and responsibly. 

Governance 3.0 converts that choice into living institutional discipline. It is the state in 

which structure and behaviour align, authority is exercised within frameworks, and 

institutions rather than individuals carry decisions. 
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The After-After™ directs the institution outward and forward, toward the world that 

future generations will actually inhabit and the value they will be asked to create within 

it. 

The first produces agreement. The second makes agreement operational. The third gives 

it a direction worth having. A family that has only the first has had a good conversation. 

A family that has the first two is well governed and may still be building nothing. All three 

are required. 

The Endgame 

It is fair to ask what success actually looks like, since a book that argues for a hundred-

year horizon should be willing to describe the end it has in mind. 

It looks like this. 

A family enterprise, four or five generations from now, that is still whole. Not because a 

document prevented separation, but because each generation chose to continue, and 

because those who chose otherwise were able to leave without damage. 

Owners who know what they own, who understand why they own it, and who decide 

within institutions that were built before they were born and that they have never 

thought to question, because those institutions work. 

Capital that is no longer a portfolio. Systems that produce power, water, food, treatment, 

movement, and knowledge, operating in the region where the family lives, employing 

people who are not family, and functioning entirely without the family being present in 

the room. 

A region in which a capable young person builds a career because the best work in several 

fields is done there, and not because of where they were born. 

And a family that is remembered less for what it accumulated than for what it made 

possible. 

That is the endgame. It is not wealth preserved. It is wealth converted into capability, and 

capability converted into a place that holds. 

The five questions from the opening pages return here, and they are the only scoreboard 

that matters. Was the wealth preserved or consumed. Did governance create judgment 

or dependency. Did the NxGn become capable owners. Did the institutions develop real 

capability or only more administration. Did the family create again. 

The last question is the one that decides. An institution proves itself only when it 

reinvents itself and creates again. 

Everything in this book is a method for reaching it. 
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The After-After™ does not describe a destination, and it does not offer a method that can 

be applied. It defines a position within time. 

A position in which decisions are taken with the awareness that those who take them will 

not be present to correct them. A position in which institutions are built to hold without 

proximity. A position in which continuity is not assumed, but constructed deliberately, 

and maintained through discipline. 

The future, in this sense, is neither given nor guaranteed. It is shaped. 

Quietly. Gradually. Structurally. 

By those who choose to take their place within it. 
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Epilogue 

Legacy Building. From Reflection to Construction 

 

What has been developed in these pages does not conclude with understanding alone. 

Reflection, if it remains confined to analysis, becomes detached from the reality it seeks 

to interpret. Its purpose is not to describe the world as it is, but to prepare the conditions 

through which it may be engaged. 

The movement that begins with observation must therefore continue toward 

construction. 

The systems described here are not theoretical. They are already forming, already 

interacting, and already shaping the environment in which capital, institutions, and 

families operate. The question is no longer whether these transformations are taking 

place. The question is whether one chooses to engage with them deliberately, or to 

remain positioned within structures that are gradually losing coherence. 

This transition marks a passage. 

A passage from fragmentation to coherence. 

A passage from activity to direction. 

A passage from inheritance to authorship. 

In this context the role of capital acquires a different meaning. It is no longer sufficient 

for capital to circulate, to preserve, or even to perform. It must contribute. It must take 

part in the construction of environments in which future generations will be able to 

operate with clarity, with dignity, and with agency. 

This responsibility is not external. It belongs to the position itself. 

Families who hold significant capital are not separate from the systems that surround 

them. They are part of them. Their decisions influence not only their own continuity, but 

the direction of the environments in which they are placed. This influence is rarely visible 

in the immediate term. Over time it becomes structural. It shapes what holds, what 

develops, and what endures. 

To engage at this level requires discipline. 

It requires restraint in the face of immediacy. 

It requires clarity in the presence of complexity. 

It requires independence of judgment, even when operating alongside institutions that 

act at scale. 
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Capital, when aligned with long-horizon thinking, does more than generate return. It 

contributes to the formation of systems that endure. 

At this level the distinction between preserving wealth and constructing the future 

disappears. What once appeared as two separate objectives becomes a single 

responsibility. 

The families who remain relevant will not be those who seek to control the system. They 

will be those who understand how to operate within it, how to contribute to it, and how 

to adapt as it evolves. 

They will not define themselves by what they hold. They will be defined by what they are 

able to build, to sustain, and to transmit. 

This is where responsibility reaches its full expression. 

Because the question is no longer what is owned. It is what is made possible. 

It is no longer how much is preserved. It is what is carried forward. 

It is no longer where capital is placed. It is what it allows to exist. 

The reflections presented in this book are anchored in a specific context. They come from 

the Gulf, from the Middle East, and from families who have lived through acceleration, 

transformation, and the weight of capital across generations, within a region that moved 

from emergence to centrality in a remarkably short period of time. The principles that 

underlie these reflections are not confined to geography. 

They are drawn from experience, from observation, and from repeated encounters with 

a single question that crosses region, culture, and structure. How does continuity hold 

when time separates those who build from those who inherit? 

The answers explored here are therefore not offered as regional prescriptions. They are 

offered as a contribution to a wider understanding. 

Families, wherever they are located, face the same underlying tensions. They must 

reconcile the individual and the collective. They must align capital with purpose. They 

must construct institutions capable of holding across time. They must move through 

change without dissolving coherence. 

What differs is context. What remains constant is the nature of the challenge. 

If these reflections carry any value beyond the region from which they emerge, it lies in 

this recognition. 

That governance, when it is understood as architecture, is not cultural. It is structural. 

That capital, when it is aligned with time, is not local. It is systemic. 
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That continuity, when it is taken seriously, is not inherited. It is constructed. 

The region stands today at a point where this construction can no longer be deferred. The 

conditions exist for a different path, shaped not by external design, but by internal 

coherence and deliberate action. 

The NxGn will not simply inherit that path. They will define it. 

If the foundations are clear, if the system holds, and if capital is aligned with direction, 

they will not be limited to preserving what was built before them. They will extend it. 

They will transform it. They will position it within a world that is itself being redefined. 

They will not merely take part in the future. They will help construct it. 

This is where reflection finds its purpose. 

Not in remaining as analysis, but in becoming architecture. 

Not in describing the future, but in contributing to its formation. 

And in the end, not in concluding, but in beginning. 

This is, ultimately, what building a legacy is about. 
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Appendix 

Twenty Questions 

 

These questions are not a test to be passed. They are a way for a family to locate itself, 

honestly and in one sitting. Answer each with yes or no, and resist the temptation to 

answer as the family would like to be rather than as it is. 

On order 

1. Is it written down who decides what, and at what threshold? 

2. Did the family’s governing body meet at least three times in the past year and take 

decisions that were then implemented? 

3. Can a member of the family disagree with the most senior figure, in a meeting, 

without consequence? 

4. Is there a document setting out how a family member may sell their ownership, at 

what value, and by what method? 

5. Has every adult owner read that document? 

On the family 

6. Do all adult family members, including those who do not work in the business, 

receive the same information at the same time? 

7. Do the women who hold ownership exercise it themselves? 

8. Is there a written condition of entry into the enterprise that has actually been 

applied to someone? 

9. Has anyone in the family been removed from a role for performance? 

10. Are there two family members who no longer speak, and has anyone attempted to 

address it? 

On capital 

11. Can the family state which of its assets belong to survival, which to comfort, and 

which to direction? 

12. If half the family’s income stopped tomorrow, how many months could obligations 

be met without selling an asset at a loss? 

13. What proportion of the family’s capital could be moved within one week if it had 

to be? 

14. Is more than a third of the family’s wealth exposed to a single country, sector, or 

relationship? 

15. Is every allocation abroad defended on its merits, or is it simply where the money 

has always been? 
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On construction 

16. Does the family own anything that produces something the region currently 

imports? 

17. How many people who are not family members are employed by what the family 

has built? 

18. Is there anything the family has built in the past ten years that will still be 

operating in fifty? 

19. Could the family enter a partnership with another family and honour its 

commitments without renegotiating internally? 

20. If the most senior figure in the family died tonight, would the enterprise decide 

correctly within a week? 

Reading the answers 

Fewer than eight yes answers indicates Governance 1.0 or 2.0. The structures may exist 

and the system runs on individuals. The work is order, and nothing beyond it should be 

attempted first. 

Between eight and fourteen indicates Governance 2.9. This is the most common position 

among substantial families in the region, and the most dangerous, because the 

appearance of governance conceals its absence. The work is internalization. 

More than fourteen indicates Governance 3.0. The system holds. The question is now 

direction, and the reader should return to Chapter III. 

The answers to questions sixteen through nineteen indicate something separate from 

governance. They indicate whether a family has moved from preservation to 

construction. A family may score well on order and still hold nothing that builds. That 

family is well governed and not yet consequential. 
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Terms Used in This Book 

 

The After-After™. The horizon that lies beyond succession and beyond the next 

generational transition. It is not a strategy and not a model. It is a discipline of thought 

that asks what must hold across generations that have not yet been formed. 

NxGn. The generation now arriving within the family enterprise, whether it is the second, 

the fourth, or the seventh. 

Family capital. Wealth that originates in enterprise, carries memory, and is transmitted 

across generations. It is distinguished from institutional capital by its horizon rather than 

by its size. 

Family office. The structure through which a family organizes, oversees, and deploys its 

capital once that capital has grown beyond the operating needs of the business. 

Governance. The architecture that organizes authority, aligns behaviour, and allows the 

family, the business, and the capital to function together across time. It is not the 

documents, the councils, or the boards. Those are its visible expression. 

Governance 1.0. Authority concentrated in the founder. Coherence sustained by 

presence rather than by structure. 

Governance 2.0. Visible structures introduced, such as boards, councils, and charters. 

Clarity increases. Alignment does not follow automatically. 

Governance 2.9. Structures exist and behaviour has not adapted to them. Governance is 

visible without being decisive. It does not hold under pressure. 

Governance 3.0. Structure and behaviour align. Authority is exercised within defined 

frameworks and institutions function independently of individuals. 

Conversational governance. Governance built through deliberate conversation rather 

than imposed through documents. It treats dialogue as the instrument through which 

authority, roles, and expectations are made explicit. 

The WE and the ME. The WE is the discipline of placing the collective before individual 

preference. The ME is what emerges when a system expands beyond the conditions that 

once held it together, and individuals begin to seek place, recognition, and influence 

separately. 

The three baskets. Survival, comfort and dignity, and direction. Three functions of 

family capital that must never be confused with one another. 
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Functional liquidity. Capital that can actually be mobilized when conditions deteriorate, 

across jurisdictions and within short timeframes. It is distinguished from liquidity that 

exists only in a report. 

Reserve against rupture. A protected layer set aside outside the three baskets. It exists 

to respond to a rare and severe interruption, not to produce return. 

Position. Where capital stands within the systems that shape future conditions, as 

distinct from how it is allocated across products, sectors, and geographies. 

Platform. A set of connected activities that integrate functions, allow scale, and create 

capability that survives the original transaction. It is distinguished from an isolated asset. 

Altitude. The capacity of leadership to step back far enough to see proportion, and to 

distinguish what is urgent from what is important. 

Leadership by design. Leadership that builds institutions capable of carrying authority 

without the constant presence of the leader. 

The institutional balance sheet. A second balance sheet that records the capacities 

determining whether a family can still create, and the conditions that end institutions, 

neither of which appears in financial statements. 

The creation test. Three questions asked at the close of each governance cycle. What can 

the institution understand now that it could not before, what can it decide now that once 

depended on one person, and what can it create now that the inherited business could 

not have created alone. 

The second inheritance. The transmitted ability to create a future that does not yet 

exist, as distinct from the first inheritance, which is what the family received from the 

past. 

Nirvana. The moment in a difficult discussion when a concrete picture of a future worth 

building becomes visible, and the parties begin to loosen their attachment to the dispute. 

The trilogy of continuity. The 7-Step Methodology™, Governance 3.0, and the After-

After™, working together as conversation, discipline, and direction. 
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Twenty Lines 

 

Governance is not a commodity. It is a mindset. You cannot own it. You can only live it. 

The family that postpones the governance conversation has already begun to prepare its 

next dispute. 

What remains undefined cannot be governed. 

Your wealth can no longer be understood through where it came from. It must be 

understood through where it stands. 

Accumulation was the achievement of the generation before you. It is not an objective. 

A family business is not a given. It is a partnership, and a partnership must be chosen. 

The individual passes. The partnership remains. The architecture holds. 

A family that has structures and does not use them is in greater danger than a family with 

none, because it believes it is safe. 

Governance exists in many families. In fewer families does it govern. 

The Gulf operates at speed. Governance belongs to time. 

Liquidity on a statement is not liquidity. What matters is what can be moved, in what 

time, when something has gone wrong. 

Wealth is not measured by what it holds. It is measured by what it makes possible. 

A portfolio can be admired. Only a system can be inherited. 

A fortune can be transferred in an afternoon. The capacity to hold it cannot. 

Give your children the right to leave. Without it, the right to enter becomes a cage, and a 

cage produces the disloyalty you feared. 

Every generation inherits a business. Very few inherit the ability to build another one. 

The first inheritance is what you received. The second is the ability to create what does 

not yet exist. 

An institution proves itself only when it creates again. 

The fault is no longer in the stars. If those of us who can build here will not, we hand 

others the argument that we were never worth backing. 

Continuity is never achieved. It is maintained. 

Walid S. Chiniara 
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THE AFTER-AFTER™ BEGINS WHEN FAMILIES START THINKING ABOUT THE WORLD 

THEIR DESCENDANTS WILL INHERIT, AND NOT ONLY ABOUT THE WEALTH THEY 

WILL RECEIVE. 
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The After-After™ 

 

Continuity is not preserved. It is constructed. 

Periods of transformation do not announce themselves with clarity. They emerge 

gradually and reshape the structures through which capital, production, and decision-

making operate. In such moments, long-horizon capital cannot remain passive. It 

becomes part of the system it seeks to understand. 

Across the Gulf and the wider Middle East, family capital has reached a scale at which its 

role extends beyond preservation. It now sits at the intersection of governance, economic 

participation, and regional development. The question it faces is no longer limited to 

growth or succession. It is a question of continuity across time. 

What does it mean for capital to remain relevant across generations? 

What structures must exist for governance to hold beyond those who design it? 

What systems must be built for families to move from participation to construction? 

This book approaches these questions through a single idea. 

The After-After™. 

Not as a strategy, and not as a model, but as a discipline of thought. A way of extending 

the horizon of decision-making beyond immediacy and beyond generational transition, 

toward the deeper condition of institutional continuity. 

Drawing on decades of experience advising families in business, the text presents 

governance as architecture, capital as position, and investment as construction. It places 

family capital within the wider transformation of global systems and examines the role it 

can play in building environments that are stable, productive, and capable of renewal. 

While grounded in the realities of the GCC and the Middle East, the condition it addresses 

is not regional. It belongs to any system that seeks to endure beyond those who shape it. 

It is a disciplined path toward the construction of legacy. 
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