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Introduction
There was a folder on my desk for fourteen months. It was green, the cheap card sort that goes soft at the corners, and on the front, in my own handwriting, it said Wakefield: options.

Inside were three things. A spreadsheet showing that our Wakefield depot had lost money for six quarters in a row. A one-page note from my finance partner setting out what it would cost to close it, consolidate it or keep it going. And a letter from the depot manager, a man called Pete who had worked there for twenty-two years, asking whether the rumours were true.

I was running the operations side of a distribution business at the time, a big job with a big title and a parking space with my name on a little sign. I was, by most accounts, a decisive person. I made dozens of calls a day about routes, rotas, budgets and suppliers. I prided myself on not dithering. And yet that green folder sat in my in-tray, then in my drawer, then back in my in-tray when I felt guilty about it, for more than a year.

I had reasons. There were always reasons. The numbers might improve after the new contract bedded in. The board was distracted by an acquisition, so it was not the moment. Pete deserved a proper process, and a proper process needed proper data, and the data needed another quarter. Each reason was sensible. Several of them were even true. And every month I didn’t decide, something happened that I didn’t see clearly until much later.

Our two best drivers at Wakefield left for a competitor, because they had heard the rumours and couldn’t get a straight answer. The shift supervisor stopped ordering spare parts for the older vehicles, because why bother if the site was closing, which meant breakdowns went up, which made the numbers worse. The sales team stopped bidding for work in the region, because nobody knew whether we would be able to service it. Pete’s letter, which I answered with a warm and entirely empty reply about “reviewing our footprint”, was followed by a second letter, and then by a phone call to my boss, and then by a meeting in which my boss asked me, quite gently, why a decision that everyone could see coming hadn’t been made.

When I finally did decide, the decision was more or less the one that had been obvious at the start. We consolidated Wakefield into a larger site twenty miles away and offered roles to everyone who wanted one. But by then the cost of closing it had gone up, the number of people willing to move had gone down, and Pete, who could have helped me design a decent transition if I had asked him a year earlier, had taken early retirement and left in a mood I didn’t blame him for.

The decision was fine. It was the fourteen months before it that did the damage.

The thing nobody puts on the balance sheet

I left corporate life some years after Wakefield, having spent more than two decades in leadership roles, and I’ve spent the time since coaching managers, executives and founders. In that time I have sat with a great many leaders who were stuck, and I’ve noticed something about the way they describe it.

Almost none of them say “I can’t make a decision.” That would be an odd thing to admit, and in any case it usually isn’t true. They are making decisions all day. What they say instead is something like: “There are a few things I need to get round to.” Or: “We’re still working through the options on that one.” Or, my favourite, from a founder who shall remain nameless even as a composite: “It’s on the list.”

The list, when we look at it together, is rarely short. And it’s rarely a list of small things. It tends to contain the hard, consequential, uncomfortable decisions: the restructure, the underperforming senior hire, the product that should be retired, the strategy that’s no longer working, the difficult conversation with a co-founder, the investment that might be brilliant or might be a disaster. These are the decisions that don’t get made in a single meeting. They get carried.

I’ve come to think of what accumulates on that list as decision debt. It works, in a rough way, like financial debt. Every decision you delay, dodge or only half make is a sum you have borrowed against the future. You get something in return for borrowing: relief, mostly, and the comfort of keeping your options open. But you pay interest on it, and the interest compounds.

The interest is the part we don’t see. It shows up as the workarounds your team builds while they wait for you, and as the rumours that fill the space where a clear answer should be. Options expire while nobody’s looking: the window for a deal closes, or a competitor moves first. People burn energy speculating, second-guessing and hedging. And you feel it yourself, as a background hum of unease, the sense of carrying something heavy without quite knowing what it is.

Financial debt appears in the accounts. Decision debt doesn’t, which is exactly why it’s so easy to let it pile up. A leader can be carrying an enormous amount of it while looking, from the outside and even from the inside, like someone who is perfectly on top of things.

Why this book, and why now

I’m wary of books that claim the world has never been more complicated, so I won’t make that claim. Leaders have always had to decide things without enough information, under pressure, with people who disagree. What I’ll say is that most of the leaders I work with are carrying more decisions than they were trained for, with less time to think about each one, in organisations that have become very good at producing meetings and rather less good at producing conclusions.

I also notice that the conventional advice about decision-making doesn’t help much with the kind of stuckness I’m describing. There’s plenty of good thinking available on how to make a high-quality decision: how to weigh options, how to reduce bias, how to use data. Some of it is excellent, and I will borrow from it. But a great deal of it assumes that the decision will actually be made, and that the challenge is to make it well. In my experience, the more common problem is that the decision doesn’t get made at all, or gets made so late, or so half-heartedly, that its quality hardly matters.

You can have the best decision-making framework in the world and still leave a green folder in your drawer for fourteen months.

So this book is less about how to make perfect decisions and more about how to make timely ones. It looks at why capable, intelligent, well-meaning leaders stall and what they can do to get moving again. It counts the cost of not deciding, which is usually higher than the cost of deciding imperfectly. And it shows you how to build a habit of clear, timely decisions, in yourself and in the people around you, so the debt doesn’t build up again.

What the book is not

It isn’t a book that will tell you to decide everything quickly. Speed for its own sake is a different kind of mistake, and I’ve made that one too. Some decisions deserve patience. Some deserve a great deal of thought, consultation and care. Speed isn’t the point. Being deliberate is: knowing which decisions need time and which don’t, and refusing to let the second kind dress up as the first.

Nor is it a book about becoming a different sort of person. Some of the most effective deciders I know are anxious, careful, reflective people who would never describe themselves as decisive. They have learned to recognise when they’re stalling and to do something about it. You don’t need to become bolder by temperament. You need to get better at noticing the debt and paying it down.

And it isn’t a book that pretends deciding is easy. Some of the decisions you’re avoiding are hard. They will hurt people. They might be wrong. There’s no technique in these pages that removes that weight entirely, and I would be suspicious of anyone who claimed otherwise. What I can offer is a way of carrying the weight that doesn’t leave you, and your team, worse off than you need to be.

Who this book is for

I’ve written it for managers, executives and founders, which is a broad group, but from what I’ve seen the stalling looks remarkably similar across all three.

If you’re a manager, you may recognise the feeling of being caught between what your team needs you to decide and what you’re allowed to decide, and the temptation to wait for permission that never quite arrives.

If you’re an executive, you may recognise the meeting that ends with everyone agreeing to “take it away and come back”, the paper that goes through its fourth draft, the decision that’s technically yours but politically everyone’s.

If you are a founder, you may recognise the particular loneliness of being the person every decision eventually lands on, and the way that the decisions you most need to make, about your co-founder, your early hires, your first product, are the ones most tangled up with who you are.

If you’re none of these but you work for someone who stalls, this book may help you understand what’s going on, and perhaps help them. I have known several people give a copy to their boss with a carefully neutral expression. I can only apologise in advance for any awkwardness this causes.

Who I am, and what I got wrong

You’ll hear a fair amount about my own mistakes in these pages. That is partly because I’ve made a lot of them and it seems a shame to waste them, and partly because I don’t trust advice from people who present themselves as having always got it right.

Wakefield wasn’t my only green folder. There was the head of department I should have moved out of her role at least a year before I did. There was the software system I kept “giving one more chance” long after everyone who used it had given up. There was a pricing decision early in my career that I made too quickly, to look decisive in front of a new boss, and which cost us a good customer. There was the reorganisation I announced so vaguely that three different teams came away with three different understandings of who was now in charge. I’ll come back to several of these.

I also had good teachers, though I did not always recognise them at the time. The first was a depot manager called Joan, who ran the site where I had my first supervisory job. Joan wasn’t a theorist. She had left school at sixteen, she drank her tea so strong you could stand a spoon in it, and she had a way of looking at you over her glasses that made you check your own reasoning before you opened your mouth. She once watched me spend most of a morning trying to decide whether to move a delivery slot, and when I finally came to ask her advice she said, “Love, you’ve spent three hours on a decision that could have been wrong for ten minutes and nobody would have noticed.” She will turn up a few times in this book. I think of her more than she would have expected.

The people you will meet

Throughout the book you’ll follow a handful of leaders whose situations I’ve come back to again and again, because they illustrate the different ways decision debt builds and the different ways it can be paid down.

You’ll meet Priya, the founder of a fast-growing software company, who arrived at our first session with a list of seventeen decisions she had “nearly made” and a tired, slightly sheepish smile. Her story runs right through the book.

You’ll meet Tom, an operations director at a food manufacturer, a thoroughly decent man who had built a culture of consultation so thorough that nothing could get through it.

You will meet Rosa, a finance director who couldn’t let a recommendation go until it was flawless, and whose papers were famous for being brilliant and late.

You’ll meet Ade, a head of engineering who had become the single point through which every technical decision had to pass, and who was slowly, cheerfully, burning out.

And you’ll meet Martin, a chief executive who had become very skilled at not deciding things in ways that kept everyone happy, and who discovered, rather painfully, what that skill had cost.

Alongside them are a number of other leaders who appear for a chapter or two.

A note on the stories

Every story in this book is a composite. The people I describe are built from many leaders I’ve worked with, coached or managed over the years, combined and altered so that no individual, team or organisation can be identified. I have changed names, sectors, places, numbers and details, and I use first names only. Where I describe conversations, I have reconstructed them to convey what was said rather than reproduce it word for word.

I’ve done this partly to protect the people who trusted me with their difficulties, and partly because the composites are more useful than any single case would be. Priya is not one founder. She is what I’ve learned from many. If you think you recognise yourself in her, or in Tom, or Rosa, it’s because these patterns are very common, not because I’ve written about you. That’s rather the point.

The stories about my own career are my own, though I have changed some names and places there too, out of courtesy to colleagues who didn’t ask to appear in a book.

I should also say a word about evidence. There is a good deal of serious research on how people make decisions, and some of its ideas have become widely known: the difference between decisions you can easily reverse and those you cannot, the way our judgement wears down after making a great many choices, the pull of money and effort we have already spent, the practice of imagining a failure in advance to see what might cause it. I refer to these ideas in general terms where they’re useful. I haven’t decorated the book with statistics or quotations, and where I’m offering my own opinion, drawn from experience rather than research, I’ve tried to make that plain.

How the book is organised

The book is in three parts.

Part 1, How the Debt Builds, looks at the nature of decision debt and at the forces that cause leaders to stall. We will look at fear, which is rarely recognised as fear because it tends to present itself as prudence. We will look at perfectionism, and the strange way that the last ten per cent of a decision can consume more time than the first ninety. We will look at consensus, and how a healthy instinct to involve people can harden into a trap where nobody is able to decide. And we will look at the politics of not deciding, the ways in which organisations quietly reward the people who avoid commitment.

Part 2, Paying It Down, is the most practical section. It covers how to triage the decisions you’re already carrying, how to tell the decisions that can be reversed from those that cannot, how to know when you have enough information, how to decide with other people without handing the decision to a committee, and how to decide well when time is short and the pressure is real.

Part 3, Staying Out of Debt, is about building habits that stop the debt from coming back. It covers delegating decisions so that they don’t all land on you, communicating decisions so that they actually stick, owning the calls that turn out badly, building a team culture where decisions are made at the right level and at the right speed, and the kind of leader you become when you stop carrying so much.

Each chapter begins with a scene and ends with a short exercise I have called Move Again. They vary. Some take ten minutes. Some ask you to try something for a week or two. A few involve other people. None of them requires special equipment, though one does require a kitchen timer and another a reasonably honest friend.

You can read the book in order, and it works best that way, because the stories build. But if you’re holding a green folder of your own right now, and you need to move this week, you might go straight to Chapter 6, deal with the most urgent items on your desk, and then come back to the beginning to understand how they got there.

Before we start

One more thing before we begin, because it colours how you read the rest.

Most leaders who carry decision debt aren’t lazy, weak or incompetent. Quite the opposite. They’re often conscientious people who care about getting things right, who worry about the effects of their choices on others, and who are working flat out. The debt builds because they care about the wrong things at the wrong moment, or because the systems around them make waiting feel safer than moving.

So if you recognise yourself in what follows, as I recognised myself, please be kind about it. Shame is a poor motivator and an even poorer decision-maker. You don’t need to feel bad about the folders in your drawer. You just need to open them.

Let’s start with what decision debt is, how it grows, and why it is so easy to miss.
Part 1
How the Debt Builds
Chapter 1
The Interest You Don’t See
Priya brought a list to our first session. She apologised for it before she had even sat down.

“I know this is a bit much,” she said, unfolding two sheets of lined paper that had clearly been folded and unfolded many times. “My chair said I should talk to someone. He said I seemed stuck. I don’t feel stuck, exactly. I just feel like there are a few things I haven’t got to yet.”

She had founded her company six years earlier with a friend from university. They built a booking and scheduling tool for small clinics, physiotherapists and dentists and the like, and it had done well enough to attract investment, then more investment, then a second product aimed at larger healthcare groups. By the time I met her she had about a hundred and twenty staff, an office above a bicycle shop that smelled faintly of chain oil, and a board that was beginning to ask pointed questions about growth.

The list had seventeen items on it. I counted them while she made tea in a little kitchen that had a sign above the sink reading PLEASE DO YOUR OWN MUGS, with a second, smaller sign underneath reading THIS MEANS YOU, MARCUS.

The items weren’t trivial. Item one was whether to stop selling the original product to new customers and focus the company on the newer, larger one. Item two was whether to hire a chief operating officer. Item four was what to do about Marcus, her co-founder, whose role had become unclear as the company grew. Item seven was whether to open an office in Dublin. Item eleven was a pricing change the sales team had been asking for since the spring. Further down there were smaller-sounding things: a decision about the office lease, a disagreement between two team leads about who owned customer onboarding, whether to renew a contract with an agency nobody seemed to like.

“How long have these been on the list?” I asked.

She looked at the paper. “Some of them a few weeks. Some of them…” She ran her finger down to item one. “This one’s been on there since before Christmas. Last Christmas.” She laughed, a little embarrassed. “But we’ve been doing a lot of work on it. We’ve had three strategy away days about it.”

“And what happened at the away days?”

“Really good discussions,” she said. Then, after a pause: “And then we agreed to look at it again next quarter.”

Principal and interest

I want to use Priya’s list to explain an idea that runs through the rest of this book, because it makes visible something most leaders feel but rarely name.

When you put off a decision, you leave more than a gap where the decision would have been. You take on a kind of debt. The decision still needs to be made, and in most cases it will be made eventually, either by you or by circumstances. That’s the principal: the decision itself, sitting there, waiting. If that were all, delaying would cost nothing. You would make the same decision later.

But you also pay interest, and the interest is what turns delay into debt.

Consider item one on Priya’s list. While she was deciding whether to stop selling the original product, a great many people in her company were affected by the absence of an answer. The sales team didn’t know whether to keep chasing small clinics or to focus on the large groups. Some of them did one, some the other, and a few did both badly. The product team kept fixing bugs in the original product while also trying to build features for the new one, and nobody was quite sure how to split their time. Customer support was answering questions from small clinics about whether the product had a future, and had no good answer to give. Marketing was producing two sets of materials. The engineers who loved the original product, and there were several, were anxious, and some had started talking to recruiters.

None of this was dramatic. Nobody resigned in protest or stormed into Priya’s office. It was a slow, constant leak of time, energy and focus, spread across dozens of people, every week. And because it was spread out, it was nearly invisible. No single person was losing very much. The company as a whole was losing a lot.

That is interest. And it compounds, because the effects of an undecided question tend to create further undecided questions. If you don’t know whether the original product has a future, you can’t easily decide how many support staff to hire, or which features to prioritise, or whether to renew the agency contract that produces the small-clinic marketing. Item one was holding several other items hostage.

Three ways to borrow

Over the years I’ve noticed that decision debt builds up in three different ways, and it helps to be able to tell them apart, because each needs slightly different handling.

The first is the decision that’s merely delayed. You know it needs making. You intend to make it. You just haven’t done so yet, and every time it comes round you find a reason to wait. Priya’s item one was mostly this kind. She knew, at some level, what she thought. She was waiting for the moment to feel right, and the moment kept not arriving.

The second is the decision that’s dodged. Here you are not waiting so much as avoiding. You may not even admit to yourself that there’s a decision to make. The question gets reframed as something else, a process issue, a communication problem, a matter that will sort itself out. Item four, what to do about Marcus, was this kind. When I asked Priya about it she said, “Oh, that’s more of a conversation than a decision,” which is one of the most reliable signs of a dodge I know.

The third is the decision that’s half made. This is the most deceptive kind, because it looks like a decision. Something is announced, a direction is set, but the hard parts are left open. Nobody is told what will stop. Nobody knows who owns what. The money isn’t moved. A half-made decision often carries more interest than a delayed one, because people act on it, discover its gaps, and then have to improvise. Priya had half made the Dublin decision. She had told the board she was “minded to” open an office there, which had caused two staff to start looking at flats, a recruiter to start sourcing candidates and her finance lead to start building a budget for something that had not, technically, been agreed.

When we went through the list together, about a third of the items were delayed, a third were dodged, and a third were half made. That proportion is not a rule, but it’s roughly what I tend to see.

The distinction matters because the remedies differ. A delayed decision usually needs a deadline and a clear condition for making it. A dodged decision needs, first of all, to be admitted as a decision, which is often the hardest step. A half-made decision needs finishing: someone has to go back and settle the parts that were left open, even though that means admitting the job was not done the first time. We will come to all three.

What the interest is made of

If decision debt is going to be paid down, it helps to know what you’re paying. In my experience the interest comes in five main forms, and they tend to arrive in roughly this order.

The first is lost momentum. Work slows down because people are hedging. They do enough to keep options open without fully committing to any of them. A team waiting for a decision is like a car with its engine running at a red light. It’s using fuel and going nowhere. Priya’s product team was a good example. They were busy all the time, and they were making very little progress on anything that mattered.

The second is confusion. When a leader doesn’t decide, people fill the gap with guesses, and different people guess differently. Before long you have several versions of the strategy running at once, each held sincerely by a different part of the organisation. Confusion is expensive because it doesn’t feel like confusion to the people experiencing it. Each of them thinks they know what’s going on. It’s only when their efforts collide that the cost becomes visible.

The third is missed chances. Options aren’t static. They expire. The candidate you weren’t quite sure about takes another job. The customer who wanted a decision this quarter signs with someone else. The competitor launches first. The cheaper lease is taken. Every decision you delay is also a decision about which options you’re willing to lose, and you usually lose them without noticing. There’s a well-known idea that keeping options open has value, and it does. But options have a holding cost too, and the longer you hold them the more of them disappear on their own.

The fourth is stress, and it falls on two groups. It falls on the people around the leader, who live with the uncertainty and the rumours and the duplicated work. And it falls on the leader, who carries the undecided questions around with them all day and, in many cases, all night. Priya told me that she had started waking at about four in the morning with the list running through her head. “Not in order,” she said. “Just sort of all of it at once, like a radio between stations.”

The fifth is the erosion of trust, and this is the one that arrives last and costs most. When decisions are routinely delayed, dodged or half made, people stop believing that decisions will be made at all. They stop bringing problems to the leader, because problems go in and nothing comes out. They start making their own decisions in private, which is sometimes healthy and sometimes chaotic. And they begin, slowly, to discount what the leader says. “Minded to” stops meaning anything. “We’ll look at it next quarter” becomes a joke. By the time I met Priya, one of her senior team had started a private spreadsheet, shared with a few colleagues, tracking how many times each item on the list had been “revisited”. It wasn’t entirely affectionate.

What we get for borrowing

It’s worth being honest about why we take on this debt in the first place, because nobody borrows without getting something in return.

What we get, mostly, is relief. Not deciding spares us, for the moment, from the discomfort that a decision would bring: the disappointed faces, the awkward conversation, the risk of being wrong in public. It lets us keep believing that every option is still available, which is a pleasant thing to believe. It allows us to stay on good terms with everyone, at least for a while, because nobody has yet been told no.

We also get the feeling of having more time. A decision that has not been made can still be made well, in theory. A decision that has been made can only be defended, adjusted or regretted. There is a kind of comfort in the hypothetical, and many of us are reluctant to give it up.

And, if we are honest, we sometimes get to avoid finding out something about ourselves. As long as Priya had not decided about the original product, she didn’t have to face the possibility that the thing she had built with her own hands, the thing that had made her a founder, was no longer the thing her company should be doing. The delay was protecting her from a feeling as much as from a risk.

None of this is shameful. These are very human reasons to wait. But it helps to see them clearly, because once you recognise that you’re borrowing to buy relief, you can begin to ask whether the relief is worth the price. Usually, when you add up the interest, it’s not.

Why the debt is so easy to miss

The odd thing about decision debt is that the person carrying most of it’s often the last to know. I’ve thought a fair amount about why, and I think it comes down to four things.

The first is that the costs fall on other people. When Priya delayed item one, she did not personally have to produce two sets of marketing materials or answer anxious customers. Those costs landed elsewhere, often several layers down. Leaders tend to see the cost of a decision, because it lands on them, and to miss the cost of a delay, because it does not.

The second is that the costs are spread thin. A single unanswered question rarely causes a crisis. It causes a hundred small frictions, each too minor to report. Nobody comes to tell you that they spent forty minutes this week trying to work out what you meant. They just spend the forty minutes.

The third is that delay feels like activity. This is the most important one. A leader carrying a lot of decision debt isn’t usually sitting still. They’re busy gathering information, consulting, holding away days, requesting analysis, scheduling follow-ups. All of that feels like progress, and some of it is. But it can also be a very sophisticated way of not deciding, and from the inside it is very hard to tell the difference.

The fourth is that delay is rarely punished in the way that a wrong decision is. If you make a call and it goes badly, everyone can see it, and someone may well hold you responsible. If you fail to make a call and the opportunity quietly passes, nobody can point to the moment it went wrong. There’s no meeting in which someone says, “Why did we not decide this eighteen months ago?” Or if there is, it happens much later, by which time the cost is buried in a dozen other explanations. Organisations, and the people in them, learn very quickly that not deciding is the safer option, even when it is the more expensive one.

The signs on an ordinary Tuesday

Because decision debt is spread thin, you rarely see it in one place. But there are signs, and once you know them you’ll start noticing them everywhere, rather as you notice a particular car model the week after you buy one.

One sign is the recurring agenda item. If the same topic has appeared on your leadership team’s agenda three or four times without anything changing, you’re almost certainly carrying debt on it. The discussions may have been good. People may have said intelligent things. But an item that keeps returning is an item that has not been resolved, and every return costs an hour of several expensive people’s time.

Another is the phrase “for now”. When people describe how they’re working using words like “for now”, “in the meantime”, “until we hear” or “as a stopgap”, they’re telling you they’re building a workaround while they wait for a decision. Workarounds are interest payments made in effort. Some of them last for years. I once visited a warehouse where a temporary arrangement for storing returned stock, put in place “until we decide about the mezzanine”, had been running for so long that it had its own laminated signs and a nickname.

A third is the question people stop asking. In a healthy team, people ask their leader what’s happening with things that affect them. In a team carrying a lot of decision debt, they stop, because they have learned that the answer will be some version of “we’re still looking at it”. The silence can feel like calm. It’s often resignation.

A fourth is duplicated effort. Two teams building slightly different versions of the same thing, two sets of forecasts, two people quietly preparing for two different outcomes. Duplication is what confusion looks like once it has been turned into work.

And a fifth, perhaps the most telling, is the private plan. When people stop waiting for you and start making their own arrangements, booking interviews elsewhere, building their own spreadsheet, agreeing between themselves how they will handle things if the decision never comes, the debt has started to change the organisation’s behaviour without its leader’s permission. Priya’s colleague with the “revisited” spreadsheet was an early sign of this. A more worrying one, which we discovered a few weeks later, was that two of her team leads had come to their own informal agreement about which customers each would prioritise, effectively making item one for her at their level, without telling her.

It happens at every level

I’ve been using Priya as the example, partly because her list was so vivid and partly because founders often carry the heaviest debt, since so much lands on them. But I do not want to give the impression that this is only a problem at the top.

Some of the most expensive decision debt I’ve seen was carried by front-line and middle managers, and its costs were felt by the people closest to the work. A team leader in a customer service centre I once worked with, a lovely man called Kieran, had been putting off a decision about his team’s rota for the best part of a year. The existing rota was unpopular, everyone knew it, and he had drawn up two alternatives. Each would upset a different group of people. So he kept the old one, which upset everybody.

The interest on Kieran’s debt did not show up in any board paper. It showed up in shift swaps negotiated in the car park, in a steady drip of short-notice sickness on the least popular days, in a particular kind of weary sarcasm whenever the rota was mentioned. When he finally chose one of the two alternatives, a few people grumbled for a week or so. Then the sickness dropped, the car-park negotiations stopped, and someone brought in a cake. Kieran told me he couldn’t decide whether to be pleased or mortified. I suggested he could manage both.

What interested me most about Kieran was how surprised he was by the cake. He had been bracing for the reaction to the decision. It hadn’t occurred to him that the people on his team had been bracing too, for a year, against the absence of one. When we talked about it later he said he had always thought of the rota as a choice between two groups he might upset. He had never counted the third group, which was everybody, and which he had been upsetting all along by choosing neither.

The scale of the debt changes with the size of the job. Its nature does not.

A decision not made is still made

There’s a line that Joan, my first boss, used to say whenever she caught one of her supervisors putting something off. “Not deciding is deciding,” she would say. “It’s just deciding to let something else decide for you.”

At the time I thought this was the sort of thing people say to sound wise. I have since come to think it’s one of the most practically useful sentences I know.

Every delayed decision has a default. If Priya didn’t decide about the original product, the default was that the company would keep selling both, splitting its attention and slowly drifting towards whatever the most persistent people happened to be pushing for. If she didn’t decide about Marcus, the default was that Marcus’s role would keep becoming vaguer until something forced the issue, probably a conflict, possibly a resignation. If she did not decide about Dublin, the default was that the half-made decision would harden by accident, as more people acted on it, until it became too expensive to unwind.

Defaults are decisions. They just happen to be decisions nobody chose. And they are very often worse than any of the options you were weighing, because they are shaped by inertia and politics and whoever shouts loudest, rather than by thought.

One of the first things I asked Priya to do was to write, next to each item on her list, what would happen if she did nothing for another six months. It was not a comfortable exercise. For several items, the answer was “it gets decided anyway, and badly”. For item one, she wrote: “We end up as a company that does two things not very well.” She looked at that sentence for a long time.

“I think I’ve known that since about March,” she said.

My own interest payments

I would like to say that I understood all of this when I was running operations, but Wakefield, the depot I described in the introduction, rather suggests otherwise.

Looking back, what strikes me most is that I believed, the whole time, that I was being responsible. I told myself that a closure decision affecting forty-odd people deserved care, and that care meant time. I wasn’t wrong about the first part. Where I went wrong was in confusing time with care. I was not using those fourteen months to consult people, design a fair transition or test my assumptions. I was mostly using them to avoid the unpleasant conversations that would follow once the decision was made.

The interest I paid on Wakefield was considerable. We lost good people. The site’s performance worsened, which made the eventual closure more expensive. Pete, the manager, lost faith in me, and so, I suspect, did several others who watched how I handled it. And I carried it. I can still remember lying awake on a Sunday night drafting and redrafting a letter I knew I wasn’t going to send.

The thing I wish someone had told me then, and the thing I most want you to take from this chapter, is that waiting isn’t neutral. It always has a cost. Sometimes the cost is worth paying, because the extra time really does improve the decision. Often it’s not. The problem is that most of us never ask the question. We don’t think, “Is the interest on this delay worth what I’m getting for it?” We just wait, and the interest piles up where we can’t see it.

Good debt and bad debt

I don’t want to suggest that every delay is a mistake. In finance, some debt is perfectly sensible. A mortgage lets you live in a house while you pay for it. A business loan lets you invest in something that will pay back more than it costs. Debt becomes a problem when you borrow without noticing, borrow for the wrong things, or let it build up beyond what you can service.

Decision debt is similar. There are good reasons to wait. You might be expecting information that will change your mind. You might need time for a situation to settle. You might be waiting deliberately, because a decision made now would close off options you need to keep open for a specific reason. Patient, purposeful waiting is a skill, and some leaders don’t have enough of it. I’ve coached a few who decided so quickly that they spent half their time unpicking their own choices.

Good and bad decision debt can last exactly as long as each other. What separates them is whether you know why you’re waiting, what you’re waiting for, and what the waiting costs. Good debt is borrowed on purpose. Bad debt is borrowed by drift.

A simple test I use with leaders is to ask: “What would have to be true for you to make this decision?” If they can answer clearly, and the answer is something that will happen soon, they’re probably carrying good debt. “When we get the results of
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