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Abstract 
Crises pose significant challenges to industries and organizational operations. The 
global crisis presented by the COVID-19 pandemic destabilized business 
environments and led many organizations towards failure. However, some 
organizations displayed considerable gains, achieving enhanced performance in 
response to the elevated uncertainty. These organizations have the potential to 
inform future organizations facing similar periods of elevated uncertainty. This 
study employs the use of case study design underpinned by thematic identification 
and analysis to explore how antifragility was evidenced in three organizations (The 
Walt Disney Company, The Tractor Supply Company, and Zoom). Our exploratory 
analysis reveals two antecedents to antifragility namely ‘embracing uncertainty’ 
(informed by flexibility and exploration) and ‘resource reconfiguration’ 
(underpinned by key decisions and actions). These antecedents constitute a 
potential for antifragility to organizations aiming to gain through increased outputs 
and performance. Our findings contribute to the emerging body of literature on 
leveraging gains from uncertainty, providing insights for organizations to consider 
when faced with future crises.   
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1. INTRODUCTION 

Economic downturns, military conflicts, and pandemics are examples of 
crises that significantly impact industries and organizational operations. A 
crisis can be defined as “a sequence of events that can have substantial 
negative consequences if not managed appropriately” (Pederson et al., 
2020, p 315). The uncertainty and disruption caused by crisis alters the 
operational environment for organizations, compelling them to explore 
alternative working methods. 

While the notions of disruption and crisis are not new, the 
dimensions of the crisis triggered by the COVID-19 pandemic propelled 
organizations into extreme levels of uncertainty. Within these 
unprecedented environmental conditions, governments closed borders, 
enforced social distancing, and banned social gatherings to slow the spread 
of the disease. In many business settings, these responses heightened 
environmental uncertainty, risking organizational failure as pre-pandemic 
structures became ineffective (Ritter and Pedersen, 2020). Consequently 
organizations, confronted by the mismatch between their pre-pandemic 
business models and the subsequent crisis conditions, quickly adapted their 
structures, strategies, and business models, resulting in performance 
outcomes that ranged from business failure to net gains (Wenzel et al., 
2020). This setting offers a valuable context in which to examine 
organizational performance and the emergence of antifragility during such 
challenging times. 

This paper focuses on organizations that, rather than failing or 
merely surviving, have achieved increased performance outcomes triggered 
by the pandemic. Taleb (2012) refers to this increase in performance as 
'antifragility'. However, more than a decade after its original publication, 
management practitioners and theorists still lack sufficient knowledge about 
antifragility to guide organizational designs and actions in times of elevated 
uncertainty (Munoz and Zhou, 2023; Größler, 2020). While previous 
research has highlighted the impact of the COVID-19 pandemic on 
organizational performance, and called for further investigation, there 
remains a limited understanding of how evolving business models, values, 
and practices in response to increased uncertainty have resulted in 
antifragile outcomes (Amankwah-Amoah et al., 2021; Anker, 2021). We 
recognize that distinct performance outcomes exist, for example robustness 
refers to an insensitivity to uncertainty (Mackay et al., 2019), resilience 
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refers to a recovery after experiencing performance degradation (Williams 
et al., 2017), and antifragility refers to an upside gain (Munoz et al., 2022). 
The time during and after the pandemic has seen some examples of 
performance gains because of businesses being exposed to elevated 
uncertainty throughout the pandemic. These businesses offer great potential 
to business research and motivate our approach to explore antifragility in 
organizations facing crises. Specifically, our study utilises a case study 
design and thematic analysis to examine how three organizations responded 
to the pandemic resulting in performance gains. Further, we identify key 
antecedents to antifragility generated by a strategic embracing of 
uncertainty.  

The paper begins with a review of literature on the concept of 
antifragility in organizations, and the contrasting approaches that are averse 
to uncertainty with those approaches that embrace uncertainty. The 
antecedents of antifragility currently found in the literature are identified, 
followed by a description of the methodology for data collection and 
analysis. The paper concludes with reflections and suggestions for future 
research.     

2. LITERATURE REVIEW 

2.1 Antifragility and the Antifragile Organization 

Antifragility has been defined by Taleb (2012) as a property that enables 
systems to benefit from exposure to uncertainty. This deliberate exposure is 
a fundamental precursor to gaining advantage from uncertain conditions 
(Markey-Towler, 2018). Taleb (2012) further characterizes antifragility as 
the antithesis of fragility, wherein a system not only survives but thrives 
when confronted with uncertainty, disruption, or crisis. A systematic 
literature review by Ramezani and Camarinha-Matos (2020) reveals that 
antifragility has been explored across various disciplines, including biology, 
organizational studies, supply chain management and disaster management. 
Although different authors describe the concept of antifragility in various 
ways, common themes can be identified across the literature. These include 
the system's capacity to not only withstand shocks but also leverage them 
to become stronger, as well as an ability to adapt to changes and learn from 
experiences, mistakes, and incidents. 
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Research has found several factors can contribute to antifragility. 
These include social capital (Warren and Grigaliūnaitė, 2023), digital 
technologies (Corvello et al., 2023), intangible resources, tangible surplus 
resources, (Corvello et al., 2024), plasticity (Nikookar et al., 2024), 
organizational slack (Giordino et al., 2024), and the learning opportunities 
and resource sharing provided by collaborative networks (Sagala and Őri, 
2024). Antifragility can also be achieved by investing in (or eliciting) 
existing adaptive capacity, strategic adaptive capabilities, or possessing an 
availability of mechanisms by which organizations can reconfigure 
themselves before, or after, a disruption. A literature review by Ramezani 
and Camarinha-Matos (2020) identified capabilities that can be activated to 
create antifragility in response to disruptions or crisis. Their extensive list 
included capabilities such as adaptability, cohesiveness, cognitive ability, 
creativity, diversity, flexibility, fault tolerance, redundancy, and 
transformability. The authors also noted these capabilities are often 
scattered in the literature, reflecting partial views and inconsistent 
terminology (Ramezani and Camarinha-Matos, 2020). Therefore, further 
research to develop an understanding of antecedent organizational 
characteristics is crucial for understanding what creates the conditions for 
organizational gains. Such understanding would help construct better 
organizational designs with greater potential to gain while navigating crises 
like the pandemic in the future. 

The potential for antifragility becomes evident during times of crisis 
when the resources and capabilities that contribute to antifragility gain value 
in new, changed contexts. This aligns with arguments of latent functionality 
(Merton and Merton, 1968), a term which refers to the hidden strengths that 
are only revealed under stress, and which bring significant positive returns 
in these circumstances. Similar notions of latent functionality are also 
present in an organization’s ability to reconfigure and change during times 
of crisis (Worley and Lawler III, 2006). For example, during the pandemic, 
breweries, distilleries and perfume manufacturers made hand sanitiser in 
response to shortages, and teams of engineers redesigned assembly 
operations to produce ventilators (Jones, 2020). This type of change 
supports the idea that an organization’s adaptive abilities may only become 
apparent when specific opportunities arise. Sudden, unexpected increases 
in uncertainty, such as the pandemic, can reveal these latent adaptive 
abilities. 
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2.2 Organizational Responses to Crisis  

Periods of elevated uncertainty often compel organizations to modify their 
business models (Ahokangas and Myllykoski, 2014; Saebi et al., 2017). In 
such environments, factors beyond managerial control can significantly 
influence, or even dominate, performance outcomes. The pervasive impact 
of global megatrends may lead managers to perceive uncertainty as a threat, 
prompting defensive strategies such as cost-cutting and downsizing (Deng 
et al., 2021; Griffin and Grote, 2020). However, these actions typically 
deplete the organizational reserves that are crucial for navigating periods of 
high uncertainty (Gittell et al., 2006). A more effective approach involves 
embracing uncertainty and implementing proactive change initiatives 
(Munoz et al., 2021). This strategy seeks to create synergies between 
existing capabilities and emerging opportunities (Cavanagh, 2017) 
potentially positioning the organization to achieve performance gains 
amidst uncertainty, as opposed to merely surviving such a period (Corvello 
et al., 2022). By adopting this perspective, organizations can turn 
uncertainty from a threat into an opportunity, focusing on adaptation and 
exploiting new opportunities (Miles et al., 1978). This increases the 
potential for adopting new or hybrid strategies during uncertain times (Forte 
et al., 2000).  

The COVID-19 pandemic created significant uncertainty, 
prompting organizations to use managerial actions to achieve desired 
performance outcomes (Altig et al., 2020). However, the pandemic-induced 
uncertainty often made it difficult for managers to predict how their actions 
would affect organizational outcomes. Early studies on organizational 
responses to the pandemic suggest that thriving post-crisis often requires 
some form of processual transformation (Ritter and Pedersen, 2020; Wenzel 
et al., 2020). Such transformations can help organizations endure and 
potentially thrive by creating and capitalizing on new opportunities 
(Alvarez and Barney, 2020; Alvarez et al., 2018; Duchek, 2020; Hillmann 
and Guenther, 2020). This adaptive approach underscores the potential for 
organizations to emerge stronger from crises by embracing change and 
innovation, an observation that provided valuable insights for managers 
navigating future periods of elevated uncertainty. Later works empirically 
examined organizational responses to the pandemic. For instance, the work 
of Silva et al., (2023) concluded that some businesses responded by 
innovating, rethinking business processes, and embracing digitalisation. 
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Another empirical study claimed organizational responses to the pandemic 
varied in scope and approaches, while some aimed to mitigate risk, others 
sought to leverage potential gains (Klöckner et al., 2023). 

So far, the notion of antifragility as an outcome to be sought has had 
some limited applications, primarily in areas of supply chain (e.g., Nikookar 
et al., 2024), social systems (e.g., Derbyshire and Wright, 2014), inventory 
management (e.g., Munoz and Zhou, 2023), sociotechnical settings (e.g., 
Abbas and Munoz, 2021), and dynamic systems more generally (e.g., 
Größler, 2020). The work of Taleb (2012) is mostly derived from financial 
markets and investments and is largely descriptive, relying on repeated 
empirical observations of performance outcomes as a phenomenon. 
According to Größler (2020) antifragility is limited to an abstract concept, 
leaving many interested management practitioners to interpret how to drive 
antifragility as an outcome in their organizations. This operationalization is 
crucial because the assumption that antifragile systems thrive under 
uncertainty can guide managerial decisions to achieve performance gains, 
whereas fragile systems may incur losses. Applying such concepts to 
academic endeavours is also difficult, as the concept is not a theory per se, 
but rather a property of a system (Nikookar et al., 2021). It is also important 
to acknowledge that uncertainty itself is a departure from determinism 
(Walker et al., 2003) and any assertion of antecedents to gains need to be 
carefully qualified as gains cannot be determinable during periods of 
elevated uncertainty. To address these gaps in understanding, our paper 
addresses the following research question: 

RQ1: How have organizations transformed to achieve antifragile outcomes 
in response to crisis? 

3. METHODOLOGY 

3.1 Research Design: Case Study 

This study employs a case study design (Yin, 2018), selected because such 
a design enables the exploration of a case or series of cases in a real-world 
setting. The case study design focuses on specific cases in their contextual 
settings, involving data collected from multiple data sources, and offers the 
flexibility needed for comprehensive data collection and analysis to shed 
light in new and emerging research areas (Robson, 2024).  In addition to 
theory development, the case study design also allows for the development 
of practical insights. This study aims to explore how organizations have 
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adapted to achieve antifragile performance outcomes during the COVID-19 
pandemic, and in doing so attempts to offer theoretical and practical insights 
in times of crisis. The case study approach is well suited to developing 
understanding of how organizations have made sense of and responded to 
the COVID-19 pandemic. 

3.2 Case selection 

Three organisational cases were selected using a purposive sampling 
technique, a variant of nonprobability sampling (Marshall, 1996). With 
other literature focussing on SMEs during the pandemic (Corvello et al., 
2024) we aim to add to this understanding by exploring the antecedents of 
antifragility in different organisational contexts. We therefore selected 
large, global organizations for this study. The criteria for case selection were 
for-profit entities that faced significant threats due to the COVID-19 
pandemic; organizations that implemented major changes (e.g., business 
model, operations); and those organizations that initially experienced a 
significant decline in operational and/or financial performance, but 
ultimately thrived financially and benefited from the uncertainty generated 
by the pandemic. We decided to identify for-profit entities, based on the 
reasoning that quarterly revenues and operating costs for example, would 
serve as useful financial markers for performance prior to, during, and after 
the height of the pandemic. The pandemic caused a rise in financially 
distressed organizations (Amankwah Amoah et al., 2021; Singh and 
Rastogi, 2022), many of which failed. This prompted us moreover, to select 
organizations with strong financial performance. The organizations were 
identified through an initial analysis of media news sources.  

3.3 Thematic Data Collection and Analysis 

We opted to gather and analyse secondary data available in the public 
domain, focusing particularly on media reports and articles that addressed 
the impact of disruption and organizational responses to the pandemic. 
Secondary data collection was chosen over primary data collection due to 
its cost-effectiveness and time efficiency, characteristics that were useful 
particularly during the rapidly unfolding events of the pandemic (Creswell 
and Poth, 2018) and the restrictions that affected all aspects of business and 
society. Thematic analysis involving the identification, analysis and 
interpretation of meaning (Braun and Clarke, 2008) from secondary data 
available in the public domain, was used to identify how our selected 
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cases—Walt Disney Company, Tractor Supply Company, and Zoom—
responded to, and gained from, the uncertain operating conditions. Our 
analysis employed explanation building (constructing a narrative), cross-
case synthesis (i.e., identifying common elements), and comparative 
analysis (noting any differences and/or similarities) between cases (Yin, 
2018). Following an inductive approach allowed patterns to emerge 
organically from the case study data (Kyngas, 2020) to uncover three 
emergent themes across the three cases, namely ‘embracing uncertainty’, 
resource reconfiguration’ and ‘exhibiting antifragility’, which when the 
preceding two themes are combined, form antecedents to antifragility. Prior 
to the identification and discussion of these themes, we first describe the 
selected cases and their actions taken during the height of the pandemic.  

 

4. RESULTS 

In this section, we address each case study as a unique example of 
antifragility in response to a crisis. Our discussion begins with a broad 
organizational overview before then exploring how the cases navigated the 
challenges of the pandemic. This enables us to uncover the key elements 
that foster antifragility—those factors that not only allowed these 
companies to survive, but to gain as a result. This analysis aligns with the 
core aim of the paper, shedding light on the underlying principles that 
contribute to organizations being able to increase their performance 
outcomes in times of crisis. 

4.1 Walt Disney Company  

General Description of the Organization: Originally founded in the 1920s, 
as the ‘Disney Brothers Cartoon Studio’, the Walt Disney Company 
produced cartoons and iconic characters including Pluto and Mickey and 
Minnie Mouse, with content distributed by other companies (Wasco, 2016). 
The company opened its first ‘Disneyland’ theme park in 1955, later 
followed by the foundation of the Disney Channel in 1995 and Disney 
Online in 1996. After adopting several name changes, the organization 
became known as Walt Disney company in 1986.  

Antifragility antecedents: By the start of the COVID pandemic, 
Disney was a long-established mass media and entertainment conglomerate, 
covering theme parks (Hong Kong, Shanghai, Tokyo, Paris), Cruises 
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(Disney Cruise Lines), Cinema and Television, and Stage productions. The 
pandemic led to the delayed production of 18 films and television series and 
the postponed release of another three major films (BBC, 2020). 
Government mandates preventing large scale public gatherings led to the 
company closing Hong Kong Disneyland, Shanghai Disneyland and Tokyo 
Disneyland Resort in 2020 (CNBC 2020a, 2020b). Moreover, the company 
announced it was laying off 28,000 employees across its parks, resorts, 
cruise lines and retail store businesses (Barnes, 2020). While the theme 
parks re-opened on a staged basis by 2021, the closures resulted in a $3.5B 
loss in operating revenues and an associated 37% drop in operating income 
by the third quarter of 2020 (Whitten, 2020).   

The global pandemic, while potentially viewed as a crisis for the 
company’s traditional brick and mortar locations, also marked an 
opportunity for the pivot to digital streaming. Disney had already started to 
move toward streaming in 2016 with its $3.8B majority share acquisition of 
video streaming firm BAMTech (Reuters, 2022). Prior to this, Disney had 
diversified through high profile acquisitions such as Pixar Animation 
studios for $7.4 B in 2006, Marvel Entertainment for $4B in 2009, and 
Lucasfilm for $4.1B in 2012 (Tracxn, 2024). These acquisitions helped set 
the stage for the launch of Disney+ in November 2019 – only months before 
the World Health Organization (WHO) declared COVID-19 a worldwide 
pandemic in March 2020 (World Health Organization, 2020). Disney+ 
subsequently increased content offerings from its acquired Marvel Universe 
and Star Wars franchises, amassing 164.2 million subscribers globally by 
the fourth quarter of 2022 (Stoll, 2024).  

Disney+ was well positioned to benefit from timely investment by 
its parent company at a time when overall Subscription Video on Demand 
(SVOD) rates accelerated during the pandemic (ABI Research, 2020). 
However, several challenges persisted post-COVID, namely the high cost 
of funding new original content and need for adherence to policy on family 
and child-friendly content. Disney+ invested $33B in new content creation 
in 2022, partially accounting for operating losses of $420M in 2023 (Stoll, 
2022), and decided not to provide R-rated content, which remains offered 
by the platform’s competitors – Netflix and Amazon Prime (He, 2024). 
Nevertheless, aggressive acquisitions and new content creation pre-
pandemic have accounted for the explosion in Disney+ subscription rates 
(Das, 2024).  Disney+ had a 68% subscription retention rate beyond six 
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months, occupying an 11% share of the highly competitive SVOD market 
2024 (Gaines, 2024). Its revenue grew from 7.4B in 2022 to 23.91B in the 
first quarter of 2024 (Johnson, 2024).   

 4.2 Zoom 

General Description of the Organization: Web-conferencing platform 
Zoom, was established in 2011 (Bloomberg, 2020) followed by the launch 
of conferencing applications in 2014. In 2019 the company completed an 
Initial Public Offering (IPO) to trade publicly and by the start of the 
pandemic, Zoom was the leading global web conferencing platform leading 
to a 418% growth in adoption rate in the first two months of the year 
(Tonneson, 2020).  

Antifragility Antecedents: The pandemic-driven ‘work from home’ 
business model precipitated widespread customer adoption of Zoom 
software while also uncovering issues with software scalability (Morris, 
2020). By early April 2020, privacy and security concerns had developed 
along with reported issues around system flaws which allowed the hijacking 
of accounts (Warren, 2020; CyberAware, 2020). The company 
acknowledged that these threats required solutions (Brandom, 2020; 
Hamilton, 2020) leading to the appointment of experienced security 
researchers (Turk, 2020).  

Between May and July 2020, Zoom released a series of service 
iterations which focused on providing end to end encryption (E2EE) (Statt, 
2020; Paul, 2020). To address the issues of scalability, Zoom procured 
additional infrastructure and staff that enabled an increase in capacity 
(Morris, 2020). Once these security issues were largely resolved, and 
additional capacity was brought online to address scalability issues, uptake 
of the software rose with wider use in workplaces and educational settings.  

From January 2023 to May 2024, Zoom experienced both 
significant successes and notable challenges. Financially, Zoom saw a 
steady increase in revenue, with FY 2024 revenue reaching $4.52 billion, a 
3% rise from the previous year; this was followed by a 3.2% increase in the 
first quarter of FY 2025 (Rodriguez and Eveslage, 2024). Product-wise, 
Zoom introduced several new features, including Zoom One, Zoom Contact 
Center, and Zoom Workplace to enhance its service offerings. Challenges 
included a 15% staff reduction in February 2023 and legal issues stemming 
from changes to its terms of service, which raised privacy concerns and led 
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to a class action lawsuit settlement for $86 million (Peters, 2023; Murphy 
Battista, 2024). Additionally, regulatory compliance, especially with the 
introduction of the European Union’s General Data Protection Regulation 
(GDPR), posed some ongoing hurdles (Lomas, 2023). 

4.3 Tractor Supply Company 

General Description of the Organization: Tractor Supply Company (TSC) 
began with one store in 1938 in North Dakota. As of March 2024, the rural 
lifestyle retailer sells products for farming, ranching, and outdoor pursuits 
through 2,234 stores in 49 states throughout the USA, alongside its online 
distribution networks (Tractor Supply Company, 2024a).  

Antifragility Antecedents: During the pandemic, TSC was classed as 
an essential business, allowing continuity of operations and sales (Lynch, 
2020) and the organization adapted to reconfigured to meet these demands. 
The contagious nature of COVID-19 meant that most of TSC’s traditional 
face-to-face transactions could no longer safely occur, and workplace health 
restrictions prohibited many of the day-to-day operations. Given the threat 
of lost revenue, management focused on the new business and sales 
mechanisms which included the rise in cashless payments and curbside 
pickup (Withers, 2020).  

The work from home trend caused by the pandemic, as well as the 
population shift to rural areas, created a new TSC customer base, 
circumstances which the company met by further reconfiguring operations. 
A revamped website and smart app updates to support the re-launched 
customer loyalty program became part of TSC’s e-commerce innovation 
(Whaba, 2021). Further, increased visibility necessitated that TSC engage 
in greater transparency and disclosure on its environmental operations and 
corporate social responsibility initiatives, which resulted in an increase in 
revenue and public profile (Pilkington, 2021).  

From January 2023 to May 2024, Tractor Supply Company (TSC) 
made significant progress in expanding its operations and enhancing its 
market presence. The company has continued to grow its store footprint, 
aiming to open 80 new stores in 2024 and planning to increase annual new 
store openings to 90, from 2025 (Howland, 2023). TSC has also focused on 
improving customer engagement and satisfaction through technology 
enhancements and store transformations (Tractor Supply Company, 2023).  
Since 2020, TSC has been adding garden centres to new and existing stores, 
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aiming to open another 100 by the end of 2024, in response to a pandemic-
driven spike in gardening.  

Financial results for TSC in the second quarter of 2024, saw a net 
sale increase of 1.5% to $4.25 Billion (Tractor Supply Company, 2024b), 
however, TSC has faced challenges during this period. In the fourth quarter 
of 2023, net sales declined by 8.6% and comparable store sales dropped 
4.2% (Tractor Supply Company, 2023), attributed to a shorter quarter and 
lower demand in some product categories. This challenging economic 
landscape has impacted consumer spending, leading to a conservative 
financial outlook for 2024 (GuruFocus Research, 2024). Despite these 
challenges, TSC is dedicated to its ‘Life Out Here’ strategy, launched in 
2020, investing nearly $2.5 billion in new and remodelled stores, 
distribution centres, upgraded technology, and other initiatives to enhance 
its market position (Tractor Supply Company, 2023). Table 1 summarizes 
the key points emerging from the data which show the business state of each 
case organisation pre-crisis through to post-crisis. 

Actions Walt Disney 
Co. 

Zoom Tractor Supply Co. 

Business pre-
pandemic 

Cartoons, theme 
parks and 
Disney channel 

Web conferencing 
platform 

Farming rural lifestyle 
retailer 
 

Obstacles to 
operations 
arise. 

Theme parks 
closed Movie 
filming paused 

Software scalability 
Security concerns 

Retail closure, 
End of face-to-face 
sales 
 

Opportunity Digital online 
streaming 

Software security and 
functionality 
improved 

Classification as an 
essential business 
Cashless pickup 
Online sales options  
New customer base 
 

Response Disney + 
established  
New content 
acquired 
 

Acquired security 
expertise and storage 
capability 
 

Online sales platform 
established 
Curb-side pickup 
option launched 
New product sectors 
launched (garden 
centers) 
 

Result Revenue 7.4 
billion in 2022  

FY 2024 revenue 
reached $4.52 billion, 

Net Sales increased 
1.5% to $4.25 Billion 
in June 2024 
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FY 2024 Q1 
revenue 23.91 
billion - a 223% 
rise 

a 3% rise from the 
previous year 

Table 1: Summary of individual case results 

4.4 Cross-case analysis 

Our thematic analysis reveals several antecedents of antifragility, which 
may possibly be leveraged in the future to produce gains. We do not claim 
that such antecedents guarantee gains in future periods of elevated 
uncertainty, with such reasoning based on our acknowledgement of Walker 
et al., (2003) who assert that uncertainty is nondeterministic by nature. 
Thus, antecedents that emerge from a retrospective analysis of 
organizational responses to the pandemic are accurately labelled as 
antecedents to antifragility in the sense that we can assert these 
organizational characteristics resulted in gains. Furthermore, these common 
elements were consistently identifiable across the three cases. For instance, 
the organizations examined, all displayed a willingness to adapt to the 
challenges presented by the pandemic. This notion of ‘embracing 
uncertainty’ is evident when an organisation is faced with crisis and shifts 
their perception from viewing circumstances as a threat to seeking and 
exploiting emergent opportunities. The second common element was 
‘resource reconfiguration’, is described as organizational adaptation or 
procurement of resources or expertise to maximise gain potential while 
facing elevated uncertainty. We classify these two notions as organizational 
antecedents that lead to gains from the period of elevated uncertainty 
marked by the COVID-19 pandemic.  

4.4.1 Antecedent 1: Embracing uncertainty 

Prior to the pandemic, all three organizations were operating successfully, 
relying on traditionally applied business models. Faced with uncertainty as 
a threat, each experienced the risk of business failure without undertaking 
transformation. These perceptions of uncertainty represented different 
challenges to each business. For the Disney Company, the closure of its 
theme parks, brick and mortar stores and cruise line activities threatened its 
operations, as these traditional business models quickly became 
unsustainable. Such threats to certainty led to the accelerated pivot to, and 
investment in, streaming content. Just as Disney faced challenges with the 
closure of its public entertainment venues, TSC encountered similar 
operational threats due to restrictions on face-to-face sales. Demand for 
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products then surged as the company was classed as an essential service, 
however this business opportunity was accompanied by an operational 
challenge in terms of dealing with the escalating number of transactions. 
The organization responded by changing how products were sold, moving 
to cashless pickup and revamping their online presence to facilitate the 
expanded customer demand. As a result of the pandemic, Zoom was also 
presented with business opportunities to capitalize on unprecedented 
demand, but this opportunity was accompanied by the discovery of security 
vulnerabilities. Zoom had to address the challenge of addressing security 
issues while simultaneously leveraging capabilities and resources to gain 
from the crisis environment. Each of the three case organizations embraced 
uncertainty and appreciated the need to adapt to a highly uncertain 
environment.  

Leadership teams in the three cases confronted the uncertainty 
generated by the pandemic and devised plans to adapt and leverage new 
opportunities. In essence this embodies much of the behaviors explained by 
Miles et al., (1978) as akin to prospector and analyzer organizations which 
emphasize adaptation and the exploitation of new opportunities. In contrast, 
an uncertainty adverse reaction may have resulted in these organizations 
reducing their workforce, ceasing operations, or exiting a market (Deng et 
al., 2021; Griffin and Grote, 2020). In all three cases, the organizations 
adapted their business models to address heightened uncertainty, modifying 
or abandoning pre-pandemic models, and pursuing new opportunities for 
improved performance. 

4.4.2 Antecedent 2: Resource Reconfiguration 

All three organizations willingly embraced uncertainty and transformed or 
adapted, as evidenced by the reconfiguration of their existing resources or 
acquisition of new resources including expertise. This flexibility enabled 
the organizations to engage in alternative business models. For example, 
Disney strengthened its commitment to developing its presence in the 
streaming entertainment industry; Zoom capitalized on the working from 
home and hybrid-working surge by increasing capacity and investing in 
security measures to counter emerging vulnerabilities; and TSC established 
an online sales platform to address capability issues presented by a surge in 
demand. Disney and TSC had both internal resources and abilities to hand, 
while Zoom acquired additional resources in terms of capacity and security 
features. When combined with the willingness to embrace the uncertainty 
created by the pandemic, each organization experienced performance gains. 
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An organization's response to reconfigure resources when 
confronted by crisis exemplifies latent value. The added flexibility afforded 
by these latent capabilities is often ignored by some organizations, as such 
investments can appear poor in times of low uncertainty. For example, the 
utility and necessity of restructuring or investing in TSC’s web presence 
upgrade, or Zoom’s procurement of additional security protection, may 
have been harder to justify, pre-pandemic. Similarly, a $33B investment in 
new content creation in 2022, may have been less justifiable to Disney 
Company executives and investors in pre-pandemic 2018 or 2019, 
particularly when this investment was nearly double to that of rival Netflix 
(Sukhanova, 2024). The three organizations refused to exit their respective 
industries and instead embraced uncertainty to adapt their business models.  
 

4.4.3 Exhibiting Antifragility  

Gains from the COVID-19 pandemic are apparent across all three 
organizations in this study. Walt Disney revenue increased 223% from 7.4 
billion in 2022 to 23.91 billion in the first quarter of FY 2024; TSC’s net 
sales increased relative to pre-pandemic levels (BusinessWire, 2020); and 
Zoom’s revenue grew considerably with the FY 2024 revenue reaching 
$4.52 billion (Novet, 2020). Ultimately, a willingness to embrace 
uncertainty facilitated the adaptation of pre-pandemic business models, 
considering the changes brought forth by the COVID-19 pandemic.  

Table 2 illustrates how the case organizations have demonstrated 
antifragility by transforming threats posed by the COVID-19 pandemic into 
opportunities for growth and innovation. Each one faced unique challenges 
but leveraged them to emerge stronger. These examples highlight the 
adaptive strategies employed by these organizations to thrive amidst 
uncertainty. 

Organization Antecedent 1 
Embracing 
uncertainty 

Antecedent 2  
Resource 
Reconfiguration 

Exhibiting 
Antifragility 

The Walt Disney 
Company 

Threats: closure of 
theme parks and 
pausing of film 
production and 
releases.   
Opportunity: digital 
online streaming. 

Established Disney +, 
created and acquired 
new content. 

Disney+ had 
rapidly grown its 
base from 26.5 
million (in 2020) 
to 164.2 million 
subscribers (in 
2022). 
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Zoom  Threat: software 
scalability  
Opportunity: 
improve software 
security and 
functionality. 

Acquired security 
expertise and storage 
capability. 

FY 2024 revenue 
reaching $4.52 
billion, a 3% rise 
from the previous 
year. 

Tractor Supply 
Company 

Threats: retail 
closure; the end of 
face-to-face sales  
Opportunity: 
classification as an 
essential business, 
cashless pickup, 
online sales 
options, and new 
customer base. 

Established an online 
sales platform, a 
curb-side pickup 
option, opened new 
garden centers. 

Net Sales Increase 
of 1.5% to $4.25 
Billion in June 
2024. 
 

Table 2: Summary of Antifragile Antecedents and Outcomes 

5. DISCUSSION 

The aim of this paper is to explore how organizations have adapted to 
achieve antifragile performance outcomes during the COVID-19 pandemic, 
offering theoretical and practical insights in times of crisis. As much of the 
existing literature focusses on SMEs during the pandemic (Corvello et al., 
2022), we sought to add to this understanding by exploring the antecedents 
of antifragility in different organisational contexts.  

Our analysis reveals a link between organizations’ innovative 
actions and antifragility in times of increased uncertainty. These actions are 
manifested by procurement of resources, adapting existing business models, 
or engaging in alternatives. Our findings, in part, support Saebi et al., (2017) 
who found that organizations are more likely to adapt their business models 
in response to external threats than when they perceive opportunities. The 
resources and capabilities leveraged to achieve gains during the pandemic 
also possess characteristics of latent functionality arguments (Merton and 
Merton, 1968) or slack resources (Wenzel et al., 2020). This also supports 
our findings: all three cases possessed latent functionality that they took 
advantage of uncertainty through reconfiguring resources when faced with 
crisis. As such, we argue that our findings build on those of Corvello et al., 
(2024) who determined that intangible resources (intellectual and social 
capital) and tangible surplus resources (slack tangible and financial 
resources) contribute to antifragility. While we did not uncover evidence of 
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intellectual or social capital, our findings could arguably align with the 
concept of ‘slack tangible resources’. In our cases this is an investment in 
enhancing web presence (TSC), procuring additional security (Zoom), and 
investing in content creation (Disney). 

This study builds on previous research which identifies antecedents 
to antifragility. Markey-Towler (2018) states that exposure to uncertainty is 
a precursor to gaining from uncertain conditions. Our findings align with 
this conclusion, with each of the case organizations gaining from the 
uncertain conditions they faced during the pandemic. We add to studies that 
explore antifragility in organizations by revealing two antecedents in 
response to the pandemic crisis – embracing uncertainty and resource 
reconfiguration. Furthermore, we add to the body of extant literature by 
supporting findings that adaptability, creativity and transformability are 
capabilities that organizations can activate to create antifragility in response 
to a disruptive organizational crisis (Ramezani and Camarinha-Matos, 
2020). The adaptation and transformation of existing business models 
through exploration and exploitation of emerging business opportunities 
(Ahokangas and Myllykoski, 2014), potentially positions firms to better 
weather times of unanticipated increased uncertainty. This perspective 
extends beyond opportunity recognition to the creation of new opportunities 
at times when old certainties are irrelevant during extreme crisis.  

Each of the organizations reconfigured and changed during the crisis, in line 
with findings by Worley and Lawler III, (2006) about the effects of crisis 
circumstance. Our research adds to the notion of antifragility as an outcome 
to be sought, building on previous somewhat limited findings in fields such 
as socio-technical areas (e.g., Abbas and Munoz, 2021), and adding relevant 
understanding from the discipline of organizational studies. The two 
antecedents we have identified, ‘embracing uncertainty’ and ‘resource 
reconfiguration’, build understanding of use to managers seeking to drive 
organizations towards antifragility. Our work contributes to recent empirical 
contributions highlighting how some businesses embraced the opportunity 
to change and thrive during the pandemic (Silva et al., 2023). Moreover, our 
cases and findings contribute to other recent empirical work highlighting 
organizations which opted to move beyond risk mitigation to leverage 
potential gains (Klöckner et al., 2023). As such, our work contributes to 
recent thinking distinguishing between robustness, resilience and 
antifragility (Munoz et al., 2022), where the antecedents identified above 
point to the upside gains achieved through emergent antifragility during 
crisis.     
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6. CONCLUSION AND LIMITATIONS 

Exhibiting antifragility involves not just surviving disruptions but 
leveraging them to emerge even stronger from crisis. Organizations in this 
study viewed the COVID-19 pandemic as opportunities for growth and 
innovation. They adapted quickly, rethinking and transforming their 
business models to exploit new opportunities. This approach allowed them 
to outperform their pre-pandemic performance levels. By embracing change 
and uncertainty, these organizations developed strategies that both mitigated 
risks and capitalized on opportunities (Klöckner et al., 2023), turning 
potential setbacks into significant advantages. Antifragility fosters 
continuous improvement and long-term success, making it a powerful 
concept that supports thriving in an unpredictable world. The pandemic 
represented an event of significant increased uncertainty that enabled 
potential for organizational gain through change and adaptation. However, 
any efforts to attempt to generalize normative managerial guidance from 
this study should be carefully qualified as periods of elevated uncertainty 
may not repeat themselves in the same manner. This presents a limitation to 
our study.  

 Much of the work in the space of organizational antifragility makes 
modest contributions to the construction of normative managerial guidance. 
Of course, much of the work on organizational responses to uncertainty 
(e.g., Griffin and Grote, 2020) note that management in uncertain settings 
is difficult and lessons from the past may not have a positive payoff in the 
future. We acknowledge this fact and offer the antecedents identified in this 
study present future potential for antifragility rather than a recipe for 
determining gains during future crises. We do so to ensure our work is not 
misconstrued as lacking acknowledgement for the methodological 
shortcomings inherent in generalization of post-hoc observations. However, 
we assert that the value in our antecedents in future periods of elevated 
uncertainty remains. The potential benefits in embracing uncertainty and 
retaining the capability to reconfigure has broad scale applicability to 
exploiting emergent opportunities.   

Our work has contributed to an emerging body of literature 
exploring and identifying antecedents contributing to organizational 
antifragility in terms of, for example, the leveraging of slack organizational 
resources, strategic agility, and engagement with collaborative networks 
(Corvello et al., 2022; Giordino et al., 2024). Future studies could further 
advance how antecedents to antifragility identified through post-hoc 
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observation can be generalized to a broader range of possible periods of 
elevated uncertainty. In so doing, researchers would develop a fuller 
conceptualization of how antecedents are linked to organizational 
antifragility and develop subsequent insights for managers and 
organizations facing the next inevitable crisis. This research has some 
limitations. A larger sample of case organizations could achieve the 
generalizability of results. Additionally, it would have been beneficial to 
compare firms that had achieved antifragility with those that did not. There 
are also additional research opportunities for longitudinal studies to explore 
the long-term effects of crisis and antifragile outcomes. A further research 
opportunity exists in terms of varying the sample according to organization 
size. While this study developed understanding of the antecedents of 
antifragility as evidenced in large organizations there is potential for 
confirmatory studies in small to medium enterprises. 
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