
VISUALIZING IR
Illustrating data and telling a business 
story through graphics is an art essential 
to investor relations.

By Evan Pondel

	 16	 F E B R U A R Y  2 0 1 6     IR update



		   IR update    F E B R U A R Y  2 0 1 6  	  17

It’s hard to imagine a world that predates PowerPoint. 
The slide show presentation software will turn 26 years old in May 2016, and of all the tools IROs use to tell 

a company’s story in a visually compelling way, it is difficult to find a more practical and efficient solution to 
present charts, tables, and anything else that helps connect the dots for investors.

Veteran IROs may recall that before the advent of PowerPoint, executives would lug around 35mm slide pro-
jectors to convey a company’s story. And then, of course, the light bulb in the slide projector would sometimes 
burn out just before presenting to an influential audience of institutional investors, angering the CEO.

Fast forward to 2016, and there are an abundance of digital tools available to help make good visual sense of 
business models. The challenge is identifying what aspect of a business story should be told visually, and then 
finding the right way to illustrate it. It is a conundrum that IROs are increasingly facing, as more data visualiza-
tion options surface in a world where numbers do most of the talking.

“Companies have infinite access to data, but the question is how do you convert that data into a mean-
ingful form,” said Arif Ansari, associate professor of clinical data sciences and operations at the University of 
Southern California’s Marshall School of Business. “The key is understanding how to visualize in a way that 
nails down a hypothesis.”

Of course, that isn’t so easy when IROs’ lives are often dominated by profit and loss statements that lack a 
certain je ne sais quoi to provoke inspiring visualizations. And unlike the music or film industry, engaging in cre-
ativity to tell a story isn’t always appreciated by empirically minded investors. 

Know Your Audience
An important place to start when framing a visual 

story: defining the target audience. The Coca-Cola 
Company’s “Annual Review,” which highlights the 
company’s achievements for the year, is an example of 
how to select visual images after narrowing in on a target 
audience. Retail investors make up the bulk of the bev-
erage company’s target audience for its annual review. 

“Knowing the audience truly sets the tone for 
what we want to focus on,” said Tim Leveridge, vice 
president and investor relations officer at Coca-Cola. 
“We then drill down on what retail shareholders 
want to see – our people, products, and ‘a day in 
the life of a bottle type of thing.’” 

The company’s financial performance also plays a 
significant influence on how Coke portrays its visual 
persona. If Coke has a challenging year, the company 
is more inclined to choose more muted colors. 

In the company’s 2014 annual review, Coke 
employed the use of red circles to depict snapshots of 
interesting factoids. One of the first visuals in Coke’s 
annual review is a circle that contains the fraction 
“1/2+.” The company writes below the circle, “More 
than half the world drank a Coke this month.”

A two-dimensional circle in itself isn’t a very pro-

found visual. However, the fraction in the circle instills 
intrigue or a hypothesis, which is then proven by 
the caption. Another effective visualization in Coke’s 
annual review is a timeline broken down in hourly 
increments that plot a day in the life of the company’s 
products. The timeline starts at 6 a.m. with a picture 
of an apple juice product from Latin America. An hour 

starting in late 2015. Meanwhile, our expanded 
partnership with Monster will strengthen our  
position in the fast-growing energy drinks category. 
And we introduced fairlife3 ultra-filtered milk in 
select U.S. cities, preparing for a national rollout  
of the value-added dairy brand in early 2015. 

Second, we brought an added emphasis to  
revenue and profit growth, starting with more 
distinct and clearly segmented roles for our  
markets. In emerging markets, we’re striving to  
grow mostly via greater volume to drive awareness 
and build our brands. In developing markets, we 
know ideal growth takes a balance of volume and 
pricing. In developed markets, we see price/mix  
as our most powerful growth lever. As part of our 
focus, we announced that revenue growth would  
be added as a metric in the Company’s incentive 
plans starting in 2015. 

Third, we began to refocus on our core business 
model of building brands and leading an unmatched 
global system of bottling partners. For 2014, this 
meant accelerating the refranchising process in 
North America—transferring ownership of Company- 
owned bottling territories back into the hands of 

independent operators. By year-end, we had moved 
about 5 percent of U.S. bottler-delivered volume to 
new and existing bottling partners. We expect this 
pace to double in 2015 and double again in 2016.

In addition, we worked with bottling partners in  
key markets to position our system for more robust 
future growth. For 2014, this included announcing  
a significant new investment in Coca-Cola Amatil 
Indonesia as well as the formation of a next-generation 
operating model with Coca-Cola Beverages Africa. 
Both of these vibrant and populous markets will help 
fuel our growth.

Fourth, we aggressively stepped up our productivity 
efforts. While we had already announced a plan  
to deliver cost savings to invest in our brands and 
business, we took action in 2014 to increase this to 
$3 billion in incremental annualized savings by 2019.

About half of these savings will come from being 
more efficient in the way we make and distribute  
our beverages. Roughly a third will come from 
reducing operating expenses. The rest will come 
from marketing, where we’ve designed more 
effective and efficient global campaigns. 

More than half the world  
drank a Coke this month.

1/2+

Twenty billion-dollar brands.

3 fairlife is a trademark of Fairlife, LLC.
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Use of the “1/2+” fraction is a way to drive 
home the message about the level of con-

sumption of Coca-Cola products. (Source: The 
Coca-Cola Company 2014 Annual Review.)
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later, it’s time for “Georgia,” a canned coffee 
product in Japan. As the timeline unfolds, it 
is clear the company is telling a visual story 
about its global presence and diverse port-
folio of products. 

Overall, Coca-Cola’s annual review is 
clean and easy to read, and the black-and-
white photography is contemporary and 
tells a visual story without getting bogged 
down in too many tables or charts.

“It’s not about going big and compli-
cated,” Leveridge said. “A simple shape can 
be very effective in getting a point across.” 

Simple, Yet Effective Design
Jonathan Buck, a securities analyst 

at Orion Capital in Los Angeles, agrees 
emphatically. “Minimalist visual clues are 
much easier to grasp than rows and rows of 
spreadsheet data,” Buck said. “Easy expla-
nations and picture graphics that hit on 
key metrics for an underlying business truly 
enhance transparency.” 

Indeed, there are plenty of instances 
when visual depictions of data mislead 
investor audiences. Pro forma “hockey 
sticks,” exaggerated circles that represent 
addressable markets, and charts that utilize 
smaller scales to achieve more dramatic 
peaks and valleys are common tricks of 
the trade that can do harm when trying to 
establish a credible story.

There is also a tendency to over-populate 
presentations with different geometric shapes 
just because they are available on a tool bar. 
Buck said the red flags go up whenever he 
sees a chart that doesn’t make sense within a 
couple of seconds, and if a chart requires an 
explanation that goes beyond a sentence or 
two, his eyes are likely to glaze over.

Among Leveridge’s pet peeves: bubble 
charts. “Put a bubble chart in front of a 
bunch of data junkies and you’re likely to 
lose them,” he said.

Not all visuals are created equal. Some 
graphics simply work better than others, 

and it is not always easy to 
tell which ones will work 
better until presented in 
front of a live audience. If an 
executive has to spend an 
inordinate amount of time 
explaining why a particular 
illustration is relevant, then 
it probably isn’t the right 
visualization. At the same 
time, data shouldn’t be pre-
sented in a visual format just 
because it fits squarely into a 
nifty template. 

Yale statistician and design 
professor Edward Tufte 
opens his book “Beautiful 
Evidence” with a quote 
describing Galileo’s 38 hand-
drawn images of sunspots 
as “delight[ing] both by the 
wonder of the spectacle and 
the accuracy of expression.”

A visual depiction of a 
company’s financial per-
formance may not exactly 
emote the same way a Galileo 
drawing does, but the impact 
should be somewhat similar, just on a lesser 
scale. What is critical is deciding what 
shapes and colors to use, in addition to the 
sequence of how the data unfolds visually.

The most basic form of visual storytelling 
is the “infographic.” Infographics have 
been wildly popular during the last several 
decades, even though, as Professor Ansari 
suggests, they are somewhat one dimen-
sional as far as story-telling is concerned. 

One of the best examples of the 
infographic’s efficacy is USA Today’s 
“Snapshots” feature, which employs bite-
size boxes containing numbers and text that 
attempt to generate an “ah-ha” reaction in 
readers. As simple as an infographic may 
be, the brain perceives the information as 
relevant because the image is reinforced by 

facts. USA Today’s Snapshots have been so 
effective in conveying information that the 
satirical publication The Onion has its own 
version called “Statshot.”

Infographics are often best utilized in 
isolated instances, such as running along-
side text in a news release or blog post. 
They generally do not work as well when 
presenting to a group because of how the 
information is organized. Ansari said when 
people see a visual piece of information in 
a group setting, the shapes and colors must 
tell the story sans text. 

For Leveridge at Coke, that means 
thinking about and drawing potential charts 
for investor presentations long before they 
see the light of day. If Leveridge is trying 
to convey parts of a whole, he thinks pie 
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Coca-Cola’s day begins before dawn. Our 
people are always working—delivering 
products, developing new ones and driving 
our brands to be bigger and better than ever.

Wake Up

About a third of Florida’s 
oranges are processed at our 
facility in Auburndale, Florida.

The Coca-Cola system 
stands more than 
700,000 people strong. 

Good Morning!
Millions of people throughout 
Latin America wake up each 
morning to the refreshing taste 
of Del Valle.1 True Satisfaction 

Georgia coffee was launched  
in Japan in 1975 and is one of 
our most popular brands there. 

1 Del Valle is a trademark of JDV Markco SAPI de CV.
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A timeline showing how Coca-Cola products are used 
during every hour of the day illustrates the range of 
beverages and how they fit into the lives of consumers. 
This timeline runs across multiple pages and extends 
past midnight. (Source: The Coca-Cola Company 2014 
Annual Review.)
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chart; year-over-year comparisons, he thinks 
column chart; multi-year trends, he thinks 
line chart. Again, Leveridge stresses sim-
plicity of design, noting that companies like 
Procter & Gamble and Colgate-Palmolive 
have done great work explaining their busi-
nesses with simple visuals. 

Procter & Gamble provides a visual 
overview of the company on its IR website, 
including how the company creates value 
for shareholders, a table that breaks down 
reportable segments, percent of net sales, 
percent of net earnings, categories, and 
brand names, as well as circles that convey 
parts of a whole for business segments, geo-
graphic regions, and market maturity.

The online version of Colgate-Palmolive’s 
2014 annual report utilizes slide shows and 
videos to highlight the company’s brands, 
strategies, and growth. The company also 
provides a visual description of its sustain-
ability practices, in addition to financial 
charts that are animated when scrolling 
down the page. 

Other companies leading the charge 

when it comes to visualization: Yahoo! 
Inc., which creates a broadcast news-style 
earnings report, in addition to publishing 
an interactive annual report; and General 
Electric, which incorporates videos, photog-
raphy, and digital newsletters on its investor 
relations website. 

Visualizing the Future 
Among the newer forms of visual story-

telling is the combination of geospatial data. 
Ansari said companies like Uber are using 
this method to help identify neighborhoods 
of high crime where it may be difficult to 
find a cab. Ansari hypothesizes that inves-
tors will likely gravitate toward spatial ana-
lytics because of the ease of parsing data by 
looking at a color-coded map versus getting 
lost in the minutiae of number crunching.

One of the biggest hurdles for conveying 
visual information to investors: time. By 
the time an investor presentation has been 
absorbed, hundreds of millions of trades have 
already occurred. Securities analyst Buck said 
as more data visualization is produced in 

real-time, it could inspire 
a new cadre of visually 
inclined day-traders. 

There are also virtual 
reality implications for 
how business information 
may be consumed in the 
near future. Companies 
will likely invite investors 
to take virtual reality tours 
to receive a better under-
standing of manufacturing 
capabilities, technology, or 
retail strategies. Imagine 
observing supply-chain 
technology in action or 
having a front row seat in 
an operating room to see 
how a piece of technology 
is helping surgeons.

Creating highly effective 
data visualization is a function of how well 
the brain can imagine a visual representation 
of certain data. Ansari said you need to close 
your eyes and think about how you would 
visually depict some aspect of your business. 
He sharpens his point by using the acronym 
“OPEN MIND,” which stands for identi-
fying an “Opportunity, Pain point or need, 
Engaging, Nailing down a hypothesis, and 
Monetizing Insights with New Development.”

Unfortunately, many IROs often don’t 
have time to think through these steps when 
a PowerPoint presentation is needed on short 
notice. So, how do IROs know if some form 
of data visualization has been effective in 
communicating a company’s story? 

“It’s usually a good sign when one of your 
charts shows up in an analyst report,” 
Leveridge said. That, plus other anecdotal 
evidence of investor interest in visuals like 
this, are good indicators that a creative 
approach to IR visualization is working. IRU

Evan Pondel is president of PondelWilkinson Inc. in 

Los Angeles; epondel@pondel.com.

Free Cash Flow

Consecutive 
Years of Annual 
Dividend Increases

$4.3B $4.6B $5.0B $5.4B

$2.8B $3.1B
$3.5B $2.6B

2011 2012 2013 2014

Dividends Net Share Repurchases

BILLION OF VALUEOVER
RETURNED TO SHAREOWNERS

2014

We are Returning Excess Cash to Shareowners

* Received approximately $900 million of cash related to the disposal of certain bottling 
operations  

*

10

of Free 
Cash Flow & Cash 
from Divestitures

This page from a Coca-Cola investor presentation shows how multiple visual elements can combine to 
communicate different aspects of a key message. (Source: The Coca-Cola Company’s investor presentation  
at the Morgan Stanley Global Consumer Conference, November 17, 2015.)




