
In Times of Crisis
Best Practices For Marketing in a 

World With COVID-19

1



Agenda

● A Look Back 
● Case Studies
● Brand Building
● A Shift in News Consumption
● WSJ | Barron’s Group Confidence Monitor
● Summary 



A Look Back
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Companies That Lean In Now Will Drive Growth Later

While the instinct for some during a downturn is to cut marketing investments, in fact 
marketing is an investment in growth, both to maintain for now but most importantly 
positioning the brand for growth when the economy stabilizes.

For example: in a recent recession, 600 B2B companies who advertised experienced 256% 
growth in revenue four years later. 

An increase share of voice typically leads to an increase in share of market, and an increase in 
share of market typically leads to an increase in profits. 

Source: McGraw-Hill 1980-85 Recession
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Advertising Is More Important In Times Of Turmoil

In a 2002 study on the effect of advertising on sales, Thomas Kamber looked at advertising 
expenditure data matched with financial data for over 822 firms over a 6-year period which 
encompassed the 1990-1992 recession.

Findings: 

● Companies that sustained or increased advertising spending during the 1991 recession 
had a five-year sales growth post-recession, which was 25% higher than companies that 
did not. 

● Further, an increase in advertising spending during a recession has a positive and 
statistically significant relationship to an increase in short-term sales. 

● Moreover, the relationship between advertising expenditures and sales growth is 
strongest during recessions and times of economic turmoil.

Source: Kamber, 2002. “The Brand Manager’s Dilemma: Understanding how advertising expenditures affect sales growth during a recession.” Brand Management, Vol.10. No.2 pp.106-120.
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Marketers Who Looked At A Downturn As An Opportunity

Project an image of stability: DeBeers doubled its 2008 Christmas advertising spending over 
the previous year’s and Christmas sales softened compared with the previous year’s while 
prices were stable—and trends in consumers’ desire to buy diamonds remained healthy.

Innovate: In the midst of the most recent recession [2009], Amazon grew sales by 29% by 
investing in new products, innovations and marketing. Charles Schwab began offering 
discount commissions in 1975. John Bogle started Vanguard Group that same year and 
began promoting index funds, as the market was crawling out of its sharpest decline in 
decades. 

Less “noise” from competitors: In 1990-91, Pizza Hut and Taco Bell took advantage of 
McDonald’s decision to drop its advertising, Pizza Hut increased sales by 61%, Taco Bell by 
40%, McDonald’s declined by 28%. 

Source: Forbes, HBR, The Balance Careers, 2019. 
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Strong Brands Recovered 9x Faster Post 2008 Recession

Source: Kantar Millward Brown 
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Case Studies
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Case Study Addressing the Crisis: GM 

Buick | GMC Link to new section on site

GM is responding to the coronavirus crisis with 
a plan reminiscent of the Keep America Rolling 
initiative it used to jump-start sales after 9/11:

● 0% interest, 84-month loans & deferred 
payments of up to 120 days. 

● All current customers will get free OnStar 
crisis-assist services. GM also is giving 
customers 3 gigabytes of data to help 
them stay connected in their vehicles.

Ford and Hyundai have announced similar 
programs aimed at helping buyers as the 
coronavirus pandemic causes economic 
uncertainty.
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https://www.buick.com/here-to-help
https://adage.com/article/cmo-strategy/ford-pulls-national-vehicle-ads-replacing-them-coronavirus-response-campaign/2244726
https://adage.com/article/cmo-strategy/ford-pulls-national-vehicle-ads-replacing-them-coronavirus-response-campaign/2244726


Case Studies Addressing The Crisis: Guinness, Las Vegas, Ford

Las Vegas: The Only Thing That Matters is You. 
Speaks to resiliency “when you are ready we’ll be ready”
Link to TV commercial

Guinness: A St. Patrick’s Day Message.
Speaks to longevity & resilience “we signed a 9,000 year lease 
so we aren’t going anywhere”
 Link to commercial

Ford: Built to Lend a Hand. 
Shares plan for payment relief and speaks to Ford’s 
100 year history. 
Link to TV commercial
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https://www.ispot.tv/ad/ZvTQ/visit-las-vegas-the-only-thing-that-matters-to-us-isyou#
https://www.ispot.tv/ad/ZPif/guinness-a-st-patricks-day-message-from-guinness
https://www.ispot.tv/ad/Zv4j/ford-built-to-lend-a-hand-t1


Case Studies Addressing The Crisis: JP Morgan, E*TRADE, Citi

E*TRADE: Buying the Dip.
A humorous, punny take on the market’s current volatility that 
educates investors on the importance of trading, particularly 
during a downturn.
Link to TV commercial

JP Morgan: JPMorgan Advisors Are Here For You.
Features videos of the firm’s real wealth advisors meeting with 
clients virtually. “Know when it comes to your finances, we’re 
here for you.”
Link to commercial

Citi: &Pizza Hero Kitchens sponsorship.
Partnership with the fast-casual restaurant to 
produce 100,000 pizzas for hospital workers.
Link to program overview
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https://www.youtube.com/watch?v=YuCZgtBnyUw
https://youtu.be/acBm_CKn1po
https://andpizza.com/citi-heropies/


Marketers Addressing Crisis In A Trusted Platform [WSJ & Barron’s] 

Alliance for Lifetime Income
Barron’s April 20, 2020

Merrill
Barron’s April 20, 2020

MassMutual
WSJ April 16, 2020
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WSJ Reader:“‘With so much uncertainty in the markets 
& elsewhere, it was reassuring to see this. 

It makes me trust that they will be there no matter 
which way the numbers are going - up or down.’

Charles Schwab
WSJ March 26, 2020

Barron’s Reader:“The ad is very 
timely considering the stock 
market volatility at this time.”



Marketers Addressing Crisis In A Trusted Platform [WSJ] 

Verizon 
March 16, 2020

SAP
March 10, 2020

WSJ Reader: “Great to know that 
Verizon is really trying to help 

everyone during this crisis. 
Very commendable!”
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ServiceNow
March 17, 2020

NETSCOUT
March 23, 2020

WSJ Reader: ‘Lots of information that 
definitely piqued my interest.’



Marketers Addressing Crisis In A Trusted Platform [WSJ] 

Raytheon 
April 3, 2020

Cigna & Humana
April 1, 2020
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PhRMA & Biotech Innovation 
Association

March 19, 2020

WSJ Reader:“I was relieved to see a 
leadership message

 around this devastating illness. 
Thank you for the hope.”

HarperCollins 
March 20, 2020

WSJ Reader:‘Perfect ad 
for the times we’re in.’
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Marketers Addressing Crisis In A Trusted Platform [WSJ] 

Anheuser-Busch
April 23, 2020

WeWork
March 24, 2020

Blue Yonder
April 21, 2020

Deloitte
WSJ Newsletter (CMO Today)

March 23, 2020

WSJ Reader:“Great supply chains are 
necessary & a benefit to us all.”



Marketers Addressing Crisis In A Trusted Platform [WSJ] 

Houston Methodist
WSJ.com

March 16, 2020

BCG is actively aligning with  
WSJ’s coronavirus coverage

TripActions
WSJ.com

March 20, 2020
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Marketers Addressing (& Pivoting) In A Trusted Platform [WSJ] 

Blue Yonder
WSJ.com Custom Content

Launched Spring 2020
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Originally conceived as a 
program focusing on topics 
such as IoT & smart 
warehouses, WSJ & Blue 
Yonder pivoted to address 
COVID-19 & concepts 
around agility & resilience 
that could retain relevance 
both during the crisis & 
beyond.



WSJ Partners Benefit From COVID-19 Related Messaging

COVID-19 Related 
Campaigns in WSJ

Index vs. WSJ Print
Benchmarks

Ad Recall 81% 114

Positive Brand Impression 79% 127

Read Closely 77% 140

Looked for More Information 64% 267

Recommended to Others 69% 164

2017-2020 RAM Adnorms, n=16 COVID-19 related campaigns and n=184 full page WSJ print campaigns running 2017-2019;  ad recall and looked for more 
information metrics are yes/no questions; positive brand impression, read closely and recommend metrics are based on a 7-10 of a 10-point scale; 

COVID-19 initiatives yield double-digit gains in key metrics, with seeking 
additional information nearly 3x norm. 
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Brand Building
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Talking To Investors Now Is Critical

While what we are experiencing now has much greater and broader impact on business, COVID-19 is 
not the first health issue companies have faced. In the last decade alone we’ve seen Ebola, Zika, SARS 
and H1N1, all of which disrupted markets and undermined investor confidence. 

The companies that excelled in investor communications during these previous pandemics did five 
critical things:

1. Developed a crisis response team early
2. Made a public statement quickly
3. Maintained consistent messaging across the enterprise
4. Closely monitored impacts on operations and supply chain
5. Gave periodic updates to investors to keep them informed

Source: Gartner 2020.  
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Little Risk For Brands Adjacent to Coronavirus Reporting  

75% report that their sentiment toward a brand whose ad 
campaign appeared adjacent to Coronavirus content would be 
unchanged.

In fact, the majority [56%] want to see Healthcare/Pharma 
advertising adjacent to Coronavirus coverage. 

Source: IAS Proprietary Study April 2020 N=1,120 Q: If a brand's ad appeared next to Coronavirus content, how does it change your sentiment toward that brand/product?
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Consumers Want Brands To Step Up–Now 

Americans want brands to donate to help: 

67% think brands should donate supplies 
(+7% March 17th vs. vs. March 11th)

54% think brands should donate money 
(+11% March 17th vs. March 11th)

● There has been a significant increase in those thinking 
companies in sectors including health care, food and 
utility services should stand up and offer aid. 

● Auto and luxury brands have lower expectations placed 
on them, but have still seen a jump. 

● Meanwhile, only 13% want to see firms create 
humorous content to watch or read (+ 4% in the week)

Source: Mindshare Proprietary Study March 11 & March 17, 2020 N=1,300

“No matter what, brand agility is now more 
important than ever...For some brands, 
they’re exploring donating their media to 
organizations like the World Health 
Organization. For others, you have to look 
at if there’s another type of service or 
message that they can provide to support 
others.”

Alexis Fragale
Director of Consumer Insights

Mindshare USA
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WSJ | BG Readers Are Looking For Companies To Communicate

Source: WSJ | BG Intelligence Proprietary Confidence Monitor Study Base: Total respondents: April 13-15, 2020 n=614 Q: Please indicate how much you agree or disagree with the following statements about brands and how they are responding to 
the COVID-19 (coronavirus) pandemic?

23



Traditional Media & Email Preferred Channels To Communicate 
Brand’s Response

Source: 2020 Edelman Trust Barometer Special Report: Brands and the Coronavirus. Base: U.S. n=1,000; Global n=12,000  Q8. When communicating with you about the virus and their response to the pandemic, what methods would you prefer brands 
to use? Pick all that apply. Question shown to those who have heard of the virus. Data collected between March 23 and March 26, 2020.

Percent who prefer brands use each channel to communicate about the virus & response to the pandemic
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Consumers Looking For Brands To Trust - Will Have Short & 
Long-Term Impact

60% agree “In this time of crisis, I 
am turning more and more to the 
brands that I am absolutely sure that I 
can trust”

2020 Edelman Trust Barometer Special Report: Brands and the Coronavirus. Q2. Please indicate how much you agree or disagree with the following statements about brands and how they are responding to the current coronavirus pandemic. 9-point 
scale; top 4 box, agree. Question shown to those who have heard of the virus (Q1/1). 12-mkt avg. Data collected between March 23 and March 26, 2020.

37% agree “I have recently 
started using a new brand because 
of the innovative or compassionate 
way they have responded to the virus 
outbreak”

25



Some Notable Brands Who Are Addressing The Crisis By Directly 
Deploying Their Resources To Help
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A Shift in News Consumption
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All Generations Are 
Turning To News Sites 
More Frequently 

While 4 in 10 of consumers are 
reading the news more frequently 
now, only 30% of consumers are 
checking social media more 
frequently

March 12, 2020 Consumer Research US & UK

Source: Mander, Jason. “Coronavirus: how consumers are actually reacting.” Global Web Index, March 12, 2020; Base: 2,310 (U.S.) and 2,229 (UK) internet users aged 16-64. 
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Premium News Sources Deliver Stronger Engagement for Content 
& Adjacent    

90% prefer to consume coronavirus content on premium 
news sources.

They are also 41% more likely to engage with ads next to 
coronavirus content if seen on premium news platforms. 

Source: IAS Proprietary Whitelisting Study April 2020 N=1,120 Q: When consuming coronavirus news and content online, do you prefer recognizable news/publishing sites? Q: Thinking about the current and evolving coronavirus situation, how likely are 
you to engage with an ad that is adjacent to coronavirus news or content from a premium and recognized news source?  



WSJ’s Journalism is First, Factual & Trusted

WSJ was the first “western” news media organization to report on the Coronavirus

With unparalleled efficient & 
reliable content, 

WSJ 
doubled

subscriptions, with multiple 
consecutive weeks of 

sales records in March 2020.

Source: Adobe Analytics March 2020 - 2019. Subscriber based on week of March 9th, 2020. 
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Significant Traffic Growth To WSJ, Barron’s & MarketWatch 

Source: Adobe Analytics, Internal Records

Barron’s experienced its biggest traffic day (page views) on April 20th, MarketWatch was 3rd 
highest on April 20th, & WSJ hit an all-time high on March 25th
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April 2020 % Change YoY

WSJ 

Uniques (MM) 73 +108%

Pageviews (MM) 228 +59%

MarketWatch 

Uniques (MM) 77 +196%

Pageviews (MM) 361 +141%

Barron’s 

Uniques (MM) 12 +107%

Pageviews (MM) 27 +102%



WSJ | Barron’s Group Sites Up Significantly More Than 
Competitors

Source: comScore March 2020 vs. March 2019

March 2020 % Change
vs. March 2019

WSJ |  BG (WSJ, Barron’s, MarketWatch)

Uniques (MM) 105 +117%

Pageviews (MM) 625 +151%

New York Times 

Uniques (MM) 153 +55%

Pageviews (MM) 2,416 +104%

Washington Post 

Uniques (MM) 139 +60%

Pageviews (MM) 783 +45%
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WSJ Is Delivering All Critical Facts About Both The Coronavirus 
Pandemic & Extraordinary Market Volatility Now

The Wall Street Journal has written 
more than 9,200 articles so far in 2020 

about the coronavirus, including live 
coverage [now all front of the paywall] & 
beginning March 27th a weekly special 

report from WSJ’s Health & Science 
editors. WSJ has written 1,000 articles year-to-date about market 

volatility.
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Source: January 1-April 20,2020 Factiva Dow Jones, WSJ all sources with content containing “coronavirus” or “COVID-19.”



Barron’s Gives the Business & Financial Context to the Crisis

Barron’s has written more than 2,500 articles about market & financial implications 
of the coronavirus outbreak.
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Source: January 1-April 20,2020 Factiva Dow Jones, Barron’s all sources with content containing “coronavirus” or “COVID-19.”



MarketWatch is Delivering Much Needed Context About the 
Financial Implications of This Crisis

MarketWatch has written 3,300 articles year-to-date about the impact of the 
coronavirus.
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Source: January 1-April 20,2020 Factiva Dow Jones, MarketWatch all sources with content containing “coronavirus” or “COVID-19.”



WSJ | BG Confidence Monitor
Wave 1: March 17-20, 2020
Wave 2: March 27-April 1, 2020
Wave 3: April 13-April 15, 2020 
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WSJ | BG Readers Are More Bullish Now vs. December 2008  

Source: WSJ | BG Intelligence Proprietary Confidence Monitor Study Base: Total respondents: December 2008 N=1,380, March 17, 2020, N=584, March 27, 2020 n=664 , April 13-15, 2020 n=614 Q: Thinking of the next 12 months, do you believe that you and 
your household will be better off or worse off financially one year from now?

70%
78% 80% 83%
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Majority Plan to Read More for Leisure & News in Coming Weeks 

70%
78% 80% 83%
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Source: WSJ | BG Intelligence Proprietary Confidence Monitor Study Base: April 13-15, 2020 n=varies based on participation in activity (n=480-659) Q: Over the next two weeks, how much time do you expect to spend on these activities compared to how 
much time you normally spend on them?
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Most Respondents Are Confident in Their Job Security

3 in 4 CXOs are either neutral or unconcerned with job loss or furlough, slightly more confident than total respondents

Source: WSJ | BG Intelligence Proprietary Confidence Monitor Study Total Respondents: Wave 3 = April 10-15, n=615 | C-Suite: Wave 3 = n=117 Q:  In light of the spread of COVID-19 (coronavirus), how concerned are you about losing your job or 
being temporarily furloughed? Shows Neither concerned nor unconcerned, Somewhat unconcerned, or Very unconcerned 

76%
C-Suite

68%
Total Respondents

% Unconcerned or Neutral About Job Loss/Furlough
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Source: WSJ | BG Intelligence Proprietary Confidence Monitor Study Base: Wave 2: March 27 - April 1, 2020 | Total Employed  N=336, Q: Which of the following challenges, if any, have you experienced in your work-from-home environment?Q: How often do 
you use online collaboration software such as Microsoft Office 365, Slack, Trello and Asana, among others, that allows you and your colleagues to work remotely while still being able to directly communicate and collaborate on projects and documents?

8 in 10 Currently Work From Home & Most Have Experienced 
Challenges
Lack of communication, loneliness & remote management less challenging, due likely to frequent use of collaboration software



Despite Threat of Recession, Forecast is Positive for Reader Firms 

While prudent in enacting some cost 
savings, most remain invested in 
long-range plans & capital 
expenditures. CXOs more likely to 
expect a return to ‘BAU’ soon after 
containment.

Source: WSJ | BG Intelligence Proprietary Confidence Monitor Study Base: Wave 3: April 13, 2020 - April 15, 2020 | Total Employed  N=336, C-Suite N=104 Q: Please indicate how much you agree or disagree with the following statements?
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Source: WSJ | BG Intelligence Proprietary Confidence Monitor Study Base: Wave 1: March 17-20, 2020 | Total Employed  N=427, C-Suite N=104 Q: What changes or investments, if any, is your company planning in the next 12 months? 

Variety of efforts under consideration, 
with telecommuting, capital 
expenditures and hiring topping the list. 
CXOs more likely to foresee new 
business & product launches.

2 in 3 Companies Remain Keen on Expansion Initiatives 



Summary 
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Summary: Marketing Through a Crisis With Fidelity’s Jim Speros 

April 7th Webinar with Jim Speros, former Exec. VP of Corp. 
Comms. & CMO of Fidelity, who helped lead (and grow) the 

company through the 2008-09 recession
Recording Here  

● Activate crisis management teams as cross-functional 
collaboration is crucial. Speed matters. 

● Ask yourself, ‘what are my customers pain points? How 
can my company be of service?’ 

● Think creatively around what brands can offer customers  
in every aspect of their lives. 

● Reevaluate messaging to ensure you’re not tone deaf. 
● Take control of everything you can quickly adjust: 

websites, call center scripts, social media platforms, 
video, search etc. 

● Think through WHAT, WHERE, & HOW customers’ media 
consumption habits have changed & rebalance.

● Focus on all key audiences impacted: customers, 
suppliers, investors & employees. 

● Consider offering payment plans, fee waivers, moving 
content in front of paywalls etc. 

● Ensure you are getting real-time feedback to inform 
decision-making. 

● Most importantly, do NOT go dark. Keep communicating.
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https://webinars.on24.com/WSJBarrons/JimSperos

