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JEREMY LEONARD: Hello, I'm Jeremy Leonard, managing director of global Industry Services at 

Oxford Economics, and I'm very pleased to be here with Steve Perkins from Grant Thornton to 

talk a little bit about resiliency in the technology industry. I think maybe a good way to kick this 

off is just looking at the big changes of fortune in the sector since the pandemic. We all 

remember back to the pandemic, way back when, we saw tech companies just going 

gangbusters and we've come to a point right now in the cycle where things have gotten 

decidedly dark, related to rising interest rates and tightening policy, or is it a signal that 

pandemic shifts in demand are more short-lived than we thought and that maybe all of this 

hype about everybody being on line and gobbling up IT services was just a myth? 

Maybe the answer is somewhere in the middle, but I'm sure Steve, you have some views on that 

that can maybe kick us off. 

STEVEN PERKINS: Yeah. Thank you, Jeremy, and I'd prefer to think about it as dim as opposed 

to dark. You know, my personal sense is you know we're in a relatively short period. If I knew 

exactly how long, I'd probably be doing something different for a living, but let's call it the next 

18 months, where we're having a contraction in the revenues of these tech companies, you 

know, based on buyers' demand. That differs depending on the markets they're in, the segments 

they address, what the revenue models are. So you know, tech is not one thing, as you know, it's 

really a broad range of sectors. For most part, they're all experiencing this bit of dimness. 

What is absolutely true is, you know, after let's call it a decade and a half of hyper-growth, and 

that clearly accelerated in during the pandemic when it was a significant pull through of 

revenue for certain sectors of the tech industry, all of those that were supporting remote work, 

digital experiences, they all saw revenue pull forward, we have definitely slowed. 

For me this feels like a cycle, and I've been doing this in the tech industry for 40 plus years. This 

happens. Every couple of decades, there's a shock to the system which slows buying. The last 

one was I think much more acute, which was the early 2000s dot com bubble burst where the 

fundamental models for many of the tech companies proved not to be viable. I don't think that's 

the case here. Perhaps the tech industry coming through this period of slow growth feels a little 

bit like the banking industry that went through significant restructuring during the financial 

crisis and you know is much, much stronger for that now as it goes through this period of high 

inflation and slow growth around the world. So it feels like a cycle to me. If you're a younger 














