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What has the reporting 
season revealed?

An acceleration of the 
digital economy, supported 
by several robust tailwinds.
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The Covid-19 pandemic has fundamentally changed consumer 
behaviours and accelerated the shift online

● Digital infrastructure platforms, primarily the global tech leaders, 
continue to be major beneficiaries of the online shift, with stellar 
results from the likes of Amazon, Alphabet, Microsoft and Netflix.

● Covid-19 and the subsequent shift online has accelerated customer 
demand for cloud-based services. As a result, Holon forecasts the 
global cloud market revenue to exceed $850 billion by 2025.

● Old world business models are still struggling to cope with the 
impacts of Covid-19, raising capital to strengthen their balance 
sheets in the face of significant uncertainty.

● The acceptance of bitcoin as an emerging asset class continued, 
with corporations such as MicroStrategy and Tesla investing a 
component of their excess cash in the digital asset. 

What you need to know

2



“The last five months have made it clear 
that tech intensity is the key to business 
resilience. Organizations that build their 
own digital capability will recover faster 
and emerge from this crisis stronger.”

Satya Nadella
         Chief Executive Officer 

Microsoft
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Stone Age, Bronze Age, Iron Age. We 
define entire epics of humanity by 

the technology they use.

Reed Hastings, CEO

Dramatic changes to consumer 
behavior have fundamentally 

changed the way companies are 
doing business across many 
industries and geographies.

Philipp Schindler, CBO

When you look at our financial 
results, what you’re actually 

seeing are the long-run 
cumulative results of invention. 
Right now I see Amazon at its 

most inventive ever, making it an 
optimal time for this transition.

Jeff Bezos, CEO

Never discount the amount of 
innovation that can be in the 

future, To use a baseball analogy, 
we are in the early innings.

Tim Cook, CEO

What we have witnessed over the 
past year is the dawn of a second 

wave of digital transformation 
sweeping every company and 

every industry.

Satya Nadella, CEO

New World - Technology is accelerating away from the pack 
What are the world’s leading innovation CEOs saying?
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On the cloud, we are in the 3rd-4th 
inning. Covid-19 had us jump from 

the 1st to 3rd-4th inning but we're not 
in the 9th inning and if anything every 
company that I talk to is speeding up 

their transition because they are 
going to competitively die if they stay 
behind within digital transformation.

Stanley Druckenmiller, 
Former Hedge Fund Manager

AWS announced significant 
customer momentum during the 
quarter with new commitments 
and migrations spanning major 

industries and geographies.

Backlog grew to almost $30bn 
(58% QoQ), which is nearly all 
attributable to Google Cloud.

We continue to invest strongly in 
the business given the 

momentum we are seeing.

Sundar Pichai, CEO

Our cloud computing business 
continues to expand market 
leadership and show strong 

growth, reflecting the massive 
potential of China's nascent cloud 
computing market as well as our 
years of investment in technology.

Daniel Zhang, CEO

Building their own digital 
capability is the new currency 

driving every organization’s 
resilience and growth. Microsoft is 

powering this shift with the 
world’s largest and most 

comprehensive cloud platform.

Satya Nadella, CEO

Cloud storage - Growing into a multi-trillion dollar opportunity
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Adoption of crypto assets with 
attributes such as a finite supply, 

such as bitcoin ... have emerged as 
stores of value in regions around 

the world with major 
macroeconomic imbalances.

Brain Armstrong, CEO

The acquisition of additional 
bitcoins reaffirms our belief that 

bitcoin, as the world’s most 
widely-adopted cryptocurrency, is a 

dependable store of value.

Michael Saylor, CEO

We invested an aggregate $1.5 
billion in bitcoin... We expect to 

begin accepting bitcoin as a form 
of payment for our products in the 

near future.

Elon Musk, CEO

Our strategy here is to work with 
wallets and exchanges to enable 

users to purchase currencies 
(bitcoin) using their Visa 

credentials or to cash out onto our 
Visa credential to make a fiat 

purchase.

Al Kelly, CEO

  

We announced a $170 million 
purchase of bitcoin on top of the 

$50 million we bought in the 
fourth quarter. Why are we doing 

this? We believe the Internet 
needs a native currency, and we 

believe bitcoin is it.

Jack Dorsey, CEO

Bitcoin - Corporate adoption is gaining traction
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Global comparable sales were 
down 1.3% in Q4 ...  as a result of the 

widespread resurgences and the 
return of government restrictions.

Kevin M. Ozan, CFO

Our EPS was down 32% compared to 
2019, driven by the impacts of the 

coronavirus pandemic on the 
company and economy ...  Loan 

demand surged and then waned as 
the panic subsided.

Brian Moynihan, CEO

We're moving with urgency to 
deliver leading quality, reducing 

our costs and restructuring 
underperforming businesses.

Jim Farley, CEO

We've raised a total of $2.2 billion of 
gross debt and equity capital, 

including some $870 million of 
equity to weather the storm.

Adam Aron, CEO

Since the beginning of the Covid-19 
crisis, United has raised over $26 

billion in liquidity and made 
important progress in reducing core 
cash burn to ensure the company’s

survival.

         Scott Kirby, CEO

Old World - Struggling to keep up with the pace of change
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● The Covid-19 pandemic has accelerated the shift online, bringing 
forward the adoption of several technological platforms.

● While we expect this acceleration to ease as economies reopen, the 
shift online is underpinned by several long term structural tailwinds.

● Supported by these tailwinds, we believe businesses at the forefront of 
innovation and globalisation are best positioned to deliver strong 
compound returns across the coming decade - while old world 
business models will continue to struggle.

● We expect heightened volatility in equity markets to persist through 
the short to medium term. However, our recent report discusses the 
growing defensive nature of the Mega Tech businesses.

● With the launch of the Holon Photon Fund in Europe, European and 
Latin American investors are now able to gain exposure to large scale 
opportunities in public markets that are the leaders, enablers and 
beneficiaries of transformative innovation.

Take-aways
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