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MANAGEMENT DISCUSSION SECTION 
 

Jeffrey P. Meuler 
Analyst, Robert W. Baird & Co., Inc. 

It'll be after the slide fades away that we go live, and then I'll introduce you, and we'll get into it. 
 ......................................................................................................................................................................................................................................................  

Unverified Participant 

 
We are now live. 
 ......................................................................................................................................................................................................................................................  

Jeffrey P. Meuler 
Analyst, Robert W. Baird & Co., Inc. 

All right. Hi, I'm Jeff Meuler, Baird's information solutions analyst. The next presenting company in this room is 

Nielsen, which is the benchmark provider of consumer media consumption and related outcomes and content 

solutions. As many of you are probably aware, the company recently completed the transformational divestiture of 

its consumer goods measurement business, creating a streamlined New Nielsen with a largely rebuilt 

management team that's in the midst of rolling out a truly unified cross-media currency through its Nielsen ONE 

initiative. 

 

With us from the company is its CFO, Linda Zukauckas. Prior to joining Nielsen as CFO early last year, she was 

EVP and Deputy CFO of Amex, as well Karthik Rao. Karthick was promoted to COO early last year, longtime 

veteran of the company previously serving in management roles, including Chief Product, Technology and 

Operations Officer, as well as CEO of its Gracenote business. 
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QUESTION AND ANSWER SECTION 
 

Jeffrey P. Meuler 
Analyst, Robert W. Baird & Co., Inc. Q 
As we get into it, just to level set for the subsequent conversation, can you just provide a brief overview of the 

business, including this rough financial sizing and intermediate-term financial targets to frame up the conversation 

with investors? 
 ......................................................................................................................................................................................................................................................  

Karthik Rao 
Chief Operating Officer, Nielsen Holdings Plc A 
Yeah, great. Thanks, Jeff. Thanks for having us today. So really I'm here just to introduce at least the New 

Nielsen that we announced on Investor Day in December. A lot has happened like you summarized. Largely what 

we do is three things at Nielsen. The first is, we are the provider of audience measurement, and more importantly, 

cross-media audience measurement is our mission. We call it the Nielsen ONE transformation, and we 

announced a roadmap that gets us there. 

 

So, audience measurement, making sure buyers and sellers of advertising and content have trusted independent 

metrics that they can use [ph] to pay (03:36) transactions, that's the mission of audience measurement. Once 

audiences are measured, the next question that typically marketers have is, what is that audience actually doing 

with my brand? Did they buy a product? Did they visit a dealership? Did they click on something that we wanted 

them to? So that's what we call the audience outcomes set of products. That's the second piece. So it builds on 

audience measurement as a foundation. And the third is our foray into all things related to the explosion of 

content that's taking place. It's built off of the Gracenote acquisition, which is the world's leading provider of 

entertainment metadata. So you want to think of metadata as all of the information that enable us as consumers 

to choose content to consume. And that's largely what that business does. In addition to that, it unifies all of the 

content and where it travels through a ID structure called the Gracenote ID. 

 

So these are the three main pillars of the company. And we are very excited about the transformation that we 

have undergone in the last 24 months since the arrival of David Kenny, our new CEO, a lot of new executives, 

and we are doubling down on what differentiates us in the world across media. Deduplication is the keyword. 

Everybody wants to know if the audience actually is unique, and deduplication is the science that enables a 

marketer and a seller of advertising or content to know if they're reaching unique consumers. The panels are 

really important, and our initiatives are on how historically we've blended big data with our panels. It's again 

something that's very important, has been for a very long time, and continues to be super important for us. And 

again, the opportunities for us to drive growth across these three pillars is underpinned by our technology 

transformation and our [ph] data sense (05:26) transformation, and that's what excites us [ph] and all of the 

associates that work at these (05:30). 
 ......................................................................................................................................................................................................................................................  

Jeffrey P. Meuler 
Analyst, Robert W. Baird & Co., Inc. Q 
[indiscernible] (05:33). 
 ......................................................................................................................................................................................................................................................  

Linda K. Zukauckas 
Chief Financial Officer, Nielsen Holdings Plc A 
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Yeah, I can just add to that from a financial perspective, about a $3.4 billion revenue business. And you heard 

Karthik reference the New Nielsen, and you'll hear us reference that a bit this morning from time to time. But 

margins on that New Nielsen basis are about 42% from a 2020 perspective. Very compelling financial model, 

about 80% of our revenue is contracted as we enter any given year. And we see a lot of drivers to improve our 

financial performance over the next few years. In December, we held an Investor Day for the New Nielsen 

business, and we laid out our medium-term financial framework that includes mid-single-digit organic revenue 

growth, margin expansion of about 150 basis points over the next three years, free cash flow conversion 

increasing to 50% over the next three years, and then deleveraging to about a 3 to 3.5 times range. So that gives 

you a little bit of a feel from a financial perspective. 
 ......................................................................................................................................................................................................................................................  

Jeffrey P. Meuler 
Analyst, Robert W. Baird & Co., Inc. Q 
Great summary. And as I mentioned in the intro, you recently sold a business that accounted for nearly half of 

revenues. So it's pretty transformative. I guess from the outside, I always looked at the media and Connect 

businesses as fairly distinct. But you're on the inside. So what's different internally now that the divestiture has 

been completing that could potentially enhance the performance of the media business directly as a result of the 

divestiture? 
 ......................................................................................................................................................................................................................................................  

Linda K. Zukauckas 
Chief Financial Officer, Nielsen Holdings Plc A 
Yeah. So you're right, the businesses were very distinct. And we had been working to, in fact, spin off the Connect 

business since the end of 2019. So the two businesses had been run differently. I think it's important to think 

about from a performance perspective, the financial profiles of the two businesses. So just to give you a couple of 

data points, if we were to have sold the Connect business at the beginning of 2020, and I'm going to back up to 

2020 just so you have full-year apples to apples to think about, but if we had sold Connect at the beginning of 

2020 and de-levered at that point in time, then our 2020 free cash flow would have been $586 million. Last year 

as a whole company, we printed free cash flow of $598 million. So, that gives you a little bit of a feel about the 

cash generation capability of the media-only business or New Nielsen. 

 

And similar data points, you heard me reference the 42% margin. That's a 2020 number for the New Nielsen. But 

we printed whole company margins last year of 29.9%, so different profile business, and it has us very excited 

about the growth potential of the company with that stronger financial profile. We've got a leadership team that's 

very aligned and rallying around the growth strategy across the three essential solutions that you heard Karthik 

reference. And there's a cultural shift going on within the company, really embracing a growth mindset. And we're 

really approaching our go-to-market with that growth mindset, which I think is going to position the company really 

nicely. And then stepping back in everything that we're do – or focused on, resource allocation and prioritization, 

particularly as we think about investing in the business and ensuring that our investments are going to be 

particularly strategic and that they're going to drive revenue growth. So, we're really challenging the allocation of 

our investments and prioritizing across OpEx, across CapEx, with an emphasis on the return on the investment. 
 ......................................................................................................................................................................................................................................................  

Jeffrey P. Meuler 
Analyst, Robert W. Baird & Co., Inc. Q 
Great. And as I said, you have a new or newly promoted management team. And as you said, Linda, you 

explored a spin before you decided to do a sale. So it was a bit of a drawn-out strategic review process. And I feel 

like some investors maybe weren't fully paying attention during that time, while there was a lot of work going on 

behind the scenes. Karthik, you mentioned some of the data and – or data science and tech investments. So I 
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don't know who the question is best for, but can you talk about some of the foundational changes that the 

company's been making in recent years to better position you for improved financial performance ahead? 
 ......................................................................................................................................................................................................................................................  

Karthik Rao 
Chief Operating Officer, Nielsen Holdings Plc A 
Yeah, I think I'll just reinforce where Linda started, which is a new team. And with new team comes fresh thinking. 

Linda herself comes from one of the world's biggest marketers. And the rest of the management team that David 

has assembled as the CEO comes from varied experiences of marketers, data, or media companies itself. So 

that's very different from the old, I'd say. So that creates a perspective for what really matters and how we drive 

towards accelerated growth in the company. 

 

The second, I'd say, is we've spent a lot of time in the last, I'd say, three years, but started executing heavily in the 

last two years around soul searching around what really matters to deliver the vision for Nielsen. And it turns out 

there's a couple of things that are transformational that we already executed on, especially even during 2020, 

during a COVID year. The first is, we had an ambition, but we had a lot of obstacles relative to the number of 

technology platforms that we carry to deliver each of our products. That created two complexities. First is it 

consumes cash to run each platform, but more importantly, at the product level, it adds complexity to actually 

create a cross-media capability, or largely to integrate all the products within the company. 

 

So the first important thing we did was commit to and execute and continue to execute around a single platform 

vision, where every product in the company has to work off of that single technology platform with two magic 

ingredients in it. The first is the Nielsen ID that unifies its audiences for all of our products. And the second is the 

Gracenote ID, which connects to all of the content that passes through the Nielsen Company so that it feeds into 

our products. As we did with the technology transformation, what also became particularly apparent to us was not 

all of what we were doing as a company fit into this vision that we had. And so we made a lot of very important 

decisions around moving away from businesses that either could not scale, did not have a future on our single 

platform vision, or generally struggled with margin accretion. 

 

And so we took a lot of actions to simplify the portfolio, which then works really well with the one-two punch of 

move everything onto a single platform and move away from things that are consuming management time, 

resources, [ph] or go and accelerate (13:05) our strategy towards the vision we have for the company. 

 

And there have been a multitude of milestones that have really come alive in the last 12 to 24 months, I'd say, 

starting with what we've done building out our identity capability that ultimately should fuel a lot of our products, 

launching that identity capability to fuel the actual measurement solutions, for instance the digital measurement 

products. So that's one example of how pivoting, executing, and then starting to create this platform that feeds our 

products has come to life. 
 ......................................................................................................................................................................................................................................................  

Jeffrey P. Meuler 
Analyst, Robert W. Baird & Co., Inc. Q 
[ph] And just (13:42) maybe take it up a level, I used to hear the old management team used the phrase a lot, 

fragmentation is our friend. Is that the right overall thesis, and it was maybe the execution or the products are not 

having this single platform vision, not having the ideas, that was the issue? Just trying to wonder, like is that the 

right thesis point and the execution was wrong, or just help kind of bridge why it hasn't always felt like the 

fragmenting end market has been Nielsen's friend as it relates to financial performance in recent years. 
 ......................................................................................................................................................................................................................................................  



Nielsen Holdings Plc (NLSN) 
Baird Global Consumer, Technology & Services Conference 

Corrected Transcript 
09-Jun-2021 

 

 
1-877-FACTSET   www.callstreet.com 

 6 
Copyright © 2001-2021 FactSet CallStreet, LLC 

 

Karthik Rao 
Chief Operating Officer, Nielsen Holdings Plc A 
Yeah, Jeff, I don't think the thesis is wrong. For any company that's in the business of creating clarity through 

measurement data and analytics, fragmentation offers new opportunities. But simply put, there's more things to 

measure. I think where we got stuck was two things: one, fragmentation is an opportunity only if you commit to 

that notion of creating clarity, which is where cross-media and deduplication gain even more importance on the 

roadmap. I think that's an area where, historically, our level of commitment and execution to those critical 

components were not as good as we'd wanted it to be. 

 

So, yeah, fragmentation is a friend, but you have to recommit to the things that create clarity, which is the mission 

of the company. And I feel like that's an area where we've improved significantly. The second is fragmentation 

can be a friend, if you have the tech stack to actually execute against measuring all of these different 

opportunities. And like I just described earlier and to your point, it's not that easy to do. You have too many 

mouths to feed. And in the end, it just creates more chaos and complexity. And so, streamlining and simplifying 

the company has actually been an accelerant to our much more ambitious agenda of measuring more things and 

then deduplicating it to create actual ease and transformation in the media industry. 
 ......................................................................................................................................................................................................................................................  

Jeffrey P. Meuler 
Analyst, Robert W. Baird & Co., Inc. Q 
And I think you've already hit around some of these points with the Nielsen ID, Gracenote ID, single platform, but 

Nielsen ONE, I think the phrase I heard your CEO use was maybe it was similar concept to total audience 

measurement, but not similar execution. So, help us understand how Nielsen ONE is potentially a game changer 

for the company and for the end market. 
 ......................................................................................................................................................................................................................................................  

Karthik Rao 
Chief Operating Officer, Nielsen Holdings Plc A 
Yeah. I think we used to call it Total Audience before, I'd say back in 2016, 2015, 2017, something in that range. 

There's a variety of things that are different today. And I'll begin with what's happening in the external 

marketplace, because that should always guide our product strategy. In the end markets, there is, as you said, a 

lot more fragmentation, simply because the consumer has proven that she is willing to consume more devices 

and more content and the intersection between the two, and that's created a lot of innovation for our clients. So 

you see opportunities in connected TV, you see addressability in broadcast becoming a really important thing, 

and you just continue to see more platforms in general being launched. 

 

The other thing that's materially different from the past is that, today, there are no more pure play, not as many 

pure play broadcast companies. Every material broadcast company is also a streaming player and wants to be a 

streaming giant. And so that changes the markets we serve quite substantially. And the digital pure plays as we 

used to call them today are media companies. Many of them invest in content and the creation of content in major 

ways. And so at some level they are all competing for two simple things. They're competing for the same 

consumer and they're competing for the same ad dollar, right? And the only way there's a level playing field for all 

of these constituencies to compete for those two things wherever they grew up from is to have de-duplicated 

cross-media metrics that actually create the clarity. So that's the external, I'd say, landscape that's dramatically 

different. 

 

The other thing that's particularly important is that the marketer community is also dealing with a lot of complexity 

because of this fragmentation. So the ease for them to understand what is actually happening to my marketing 

dollars is way more complicated than it ever was before. And so you're seeing industry bodies spend a lot of time 
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on this, and we are working very closely with WFA, which is the World Federation of Advertisers and the [ph] ALA 

(18:13) around cross-media standards and what that should mean and how that should be executed. 

 

So that's another thing that's very different. That level of commitment from the marketer community did not exist 

two years ago. Internally for us, it's all about simplifying what we are doing to solve three problems using tech and 

data science. The three problems are about resiliency which is about creating measurement in a world where 

privacy creates a lot of new kind of innovations which are good. But at some level it means reworking your 

products to be future-proof from a privacy standpoint. So resiliency becomes really important. 

 

Coverage, so it used to be just broadcast, cable, digital pure plays, now you have addressable, you have 

connected TV, you have many more of these. So increasing our coverage we made a lot of commitments to 

increase coverage over the next 24 month, 12 and 24. And then the third one is comparability, which is ultimately, 

if there's only one consumer and there's the ad dollar that everyone's competing for, you've got to get to a 

deduplicated view of that. Without that, it's just chaos. And so that's the third pillar. So a lot of effort into 

deduplication as one of the magic ingredients that Nielsen obviously has historically provided but will continue to 

provide going forward. That's what's foundationally different between what was in the past and what's today and 

what we're building towards. 
 ......................................................................................................................................................................................................................................................  

Jeffrey P. Meuler 
Analyst, Robert W. Baird & Co., Inc. Q 
And I hear you that there's a lot of convergence going on and that should probably help drive market receptivity 

and market adoption, and that kind of showed through at your launch event. And I know you've been talking to the 

market for a while about it. So I think there's also some convergence in terms of like products and relationships. 

So I guess how does Nielsen ONE and some of these other initiatives flow through to the revenue growth? Like is 

there something about it that reduces prior headwinds from audio or local TV or does it accelerate adoption of 

digital? Just help us translate Nielsen ONE to what it means for revenue growth for investors? 
 ......................................................................................................................................................................................................................................................  

Karthik Rao 
Chief Operating Officer, Nielsen Holdings Plc A 
Yeah. So there's a couple of things, and, Linda, feel free to jump in as well. So the starting point for us is the 

vision and the execution so far for Nielsen ONE has already manifested itself in a lot of renewals most recently. 

And many of these renewals are about Nielsen ONE. They're not about the bespoke components like they 

traditionally were because this is where the market is going. And this is not just with our traditional broadcast finds 

but also with the digital pure plays and the renewals we're having there. 

 

So this is how they are going to market, and they need a capability that's going to support their go to market. It 

used to be that that the sell side used to go to market with their sort of bespoke distribution endpoints. Today 

everybody's focused on maximizing the yield of their total inventory which means they have to have a capability 

that helps them do that, which is where Nielsen ONE comes into play and it's really important. 

 

So I guess the most important thing for us is our conversations with clients are about renewals that account for 

the Nielsen ONE roadmap, not just for the bespoke solutions like we've gone to market before. I think that's 

critically important because we are betting on where I think that's critically important because we are betting 

where they are betting on their growth, like that ultimately is the simplest way to think about it. They're all making 

a lot of bets and our road map is tied to their bets, and therefore Nielsen ONE is critical to that in the most 

simplistic way. I don't know, Linda, if you want to provide a lot more. 
 ......................................................................................................................................................................................................................................................  
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Linda K. Zukauckas 
Chief Financial Officer, Nielsen Holdings Plc A 
No, I think you covered it. The only thing I would add is just a point of clarification. There won't be a big bang 

change. This is really more the evolution of our single platform and the rollup of what we had as vertical products 

into the single platform. Our revenue is largely under multiyear long term contracts and 80% or so highly 

contracted. So that positions us very well. But because they are multiyear contracts, the contracts and the 

renewals that we're having right now, by the time those contracts expire, Nielsen ONE will be in place. 

 

And what I will say is that there is good enthusiasm for Nielsen ONE. It's being well-received in our renewal 

discussions. And we've been able to also have some meaningful dialogue about how Nielsen ONE is creating 

more value especially for our digital first clients. And so we're well-focused on beginning to drive that value for our 

clients. 

 

And the other thing I would say about Nielsen ONE, it is very much of a global approach. And so as we think and 

as we double down in the international space, we're thinking digital first there. And so that should position us 

really nicely for implementation outside of the US as well. 
 ......................................................................................................................................................................................................................................................  

Jeffrey P. Meuler 
Analyst, Robert W. Baird & Co., Inc. Q 
Can you go into more detail on that because I think international was to me an increased focus area at Investor 

Day? So it sounds like there's actually a richer opportunity today because of how you changed your measurement 

approach just anything to say about? 
 ......................................................................................................................................................................................................................................................  

Linda K. Zukauckas 
Chief Financial Officer, Nielsen Holdings Plc A 
Yeah. No. I think that's fair, Jeff. International, as we thought about Nielsen a year ago, was much more 

concentrated in the Connect side of the business. And in many instances, we were certainly co-located with 

Connect, and oftentimes our strategies were pretty closely leaned. In the absence of Connect, international is 

about 20% of our media revenue from a 2020 perspective. And you take that and you take the opportunities and 

you take the reality also that the pandemic has shown us how global the world really is and what opportunities 

there are out there. 

 

And so I think it was well timed that David Kenny brought Sean Cohen in to run international among some other 

responsibilities that he has. But we are very focused on our global media strategy and are approaching it in a very 

focused way. There's an expectation that the international business can grow significantly faster than the US. 

Over the past few years, you've heard us say that at Investor Day. And as I just mentioned, we're taking a digital-

first and global-first approach. A cross our approach using cross-media as the basis of go-to-market is really 

helping us in some of our discussions. 

 

If I think about Denmark and Saudi Arabia, those are two good examples where cross-media is the way that we 

approach those wins that we have. And Nielsen ONE is going to be a game-changer in the global measurement 

space where we can really start digital-first. And so that's opening start digital-first, and so that's how putting up a 

lot of new conversations as well. 

 

So we see really nice growth. And we think there are some opportunities also to do a little bit more further 

penetration of our existing clients. Some of our clients are only using one or two of our solutions. And you know 
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we want to get them across Audience Measurement, Audience Outcomes, and then Gracenote Content Services 

as well. 

 

Gracenote is very much of a global business. And so in and of itself it also offers higher growth potential, in other 

areas we see Latin America and Asia as being a bit under penetrated at this point in time. So those are nice 

opportunities for us. And then finally, key global accounts, the accounts that have very much of a global footprint 

and a growth strategy will be there with them as they look to grow internationally. And so our strategy will be side-

by-side with the strategy of these key global accounts. 
 ......................................................................................................................................................................................................................................................  

Jeffrey P. Meuler 
Analyst, Robert W. Baird & Co., Inc. Q 
Okay. Great. And then I get that there's a international opportunity for Gracenote. But what are the other key 

growth drivers and outcomes and content, is it actually becoming a richer set of opportunities for you, as you think 

about the opportunity for content discoverability across a more fragmented landscape or as we focused more 

outside the CPG vertical for some outcome solutions? 
 ......................................................................................................................................................................................................................................................  

Karthik Rao 
Chief Operating Officer, Nielsen Holdings Plc A 
Yeah. So in the outcome space, it's probably not widely known, but outcomes is about measuring what actually 

happens, what do consumers actually do, and how effective is the marketing spend. Historically, we've been very 

consumer packaged goods focused. And one of the big growth vectors there is to answer those questions for 

marketers, who don't operate in CPG is to answer those questions or marketers who don't operate in CPG and so 

automotive, financial services, retail. 

 

So our expansion plans there continue to march forward is to make those sets of products more relevant beyond 

consumer packaged goods. So that's a big growth driver. International would always be an important growth 

driver even for that business and those sets of products, I think where we win will be marching down our path to 

simplify the products suite, building it off of the same single platform that the rest of the company operates on. 

That's what's going to create the speed and scalability to move, move and launch faster. We're very happy with 

our progress. But those are the growth vectors and then the how we get there. 

 

On the content side, as everyone knows, content is growing at a rate of 20% to 30% a year in terms of actual 

production, notwithstanding a COVID year. And so the need for content management, understanding the journey 

of content where all it flows and then the discoverability, those are use cases that the Gracenote business is very 

focused on. Today it's largely about discoverability. But through the power of the Gracenote ID, you can actually 

track using the ID where all the content went which surprisingly is a very critical question even today because a 

lot of content management happens with bespoke systems and spreadsheets. So we see that as another growth 

opportunity here to simplify workflows using the Gracenote ID for our clients. So they really get a good grip on the 

most amazing asset they create which is content. 
 ......................................................................................................................................................................................................................................................  

Jeffrey P. Meuler 
Analyst, Robert W. Baird & Co., Inc. Q 
Excellent. And then I'll bundle one or two questions I guess one for you Linda, but on margins and free cash flow 

conversion, margins as you said you already have very good margins, but you aspire to margin expansion over 

the next several years. So where should the margin expansion come from in the steady state model and on free 

cash flow conversions better post sale but it's not where you want it to be. So where are the opportunities from a 

free cash flow perspective? 
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Linda K. Zukauckas 
Chief Financial Officer, Nielsen Holdings Plc A 
Yeah. So, I'll start with margins. Our medium-term outlook calls for 150 basis points of expansion through 2023 

and the way we guided 2021 is 25 basis points to 50 basis points. This year has an unusual pattern. As you 

mentioned, Q1 benefited from the optimization plan we put in place last July and from temporary cost that really 

don't start to come back meaningfully until this quarter and we'll continue to ramp as the year progresses. So the 

temp costs will begin to impact our margins in Q2 and mostly in the second half. And then, the year-over-year 

benefits of the optimization program are going to be less pronounced in the second half given the timing of when 

we implemented. So, it we'll be lapping those in the second half of the year. 

 

So we could see some margin expansion in Q2 compared to our Q2 pro forma 2020 margins although 

significantly less than what we delivered in Q1. And we then expect margins to be down year-over-year in the 

second half as we compare them to the pro forma 2020 margins that we had discussed in the Q1 earnings call. 

 

So this drives our adjusted EBITDA margin expansion forecast to the 25 basis points to 50 basis points for the full 

year 2021. Thinking more broadly about margin drivers over the next several years where you think about them 

along a few different areas. Definitely revenue growth from our base business, efficiency from the optimization 

plan that is really driving permanent cost savings, some of which were reinvesting in the business and we will 

continue to invest investing in the business and we will continue to invest in revenue growth drivers, as since we 

committed to the mid-single digit organic growth. And then you'll see that on a going forward basis that we'll 

continue to make those investments and we'll do that through making trade-offs and the likes. 

 

And then the thing I would say too is we will be moderating, restructuring. I think restructuring is best done in an 

impactful and large scale way like we did last year with the optimization plan. The company had recently been in a 

habit of doing a little bit of dribs and drabs and a bit of restructuring each and every quarter. I think the 

accountability and the ability to track it is more impactful, if we take it on the basis of those larger scale 

restructurings. 

 

And then free cash flow we're targeting 50% free cash flow to adjusted EBITDA conversion by 2023. And with the 

sale of Connect, we were at 41.5% in 2020. What I would point out is there are several levers and paths to 

continue to improve that, all of which we're very comfortable with. And I'll just reiterate what we said an Investor 

Day and that's that we expect double-digit compound annual free cash flow growth over the next three years. And 

we would expect to print $800 million of free cash flow in 2023. So, feel really good about that trajectory. 
 ......................................................................................................................................................................................................................................................  

Jeffrey P. Meuler 
Analyst, Robert W. Baird & Co., Inc. 

Thank you. And that's all the time we have unfortunately. But great summary from the newer management team 

that's making it happen and obviously already seeing a lot of progress on the New Nielsen. So, thank you for 

being here. Thank you to the investors that joined as well. With that, we'll conclude this session. The next 

presenting companies at the Baird conference will be LKQ, [indiscernible] (33:21), Hamilton Beach, BlackBerry, 

and XLS Services. So thanks again, Linda and Karthik. 
 ......................................................................................................................................................................................................................................................  

Jeffrey P. Meuler 
Analyst, Robert W. Baird & Co., Inc. 

Thanks, Jeff. Take care. 
 ......................................................................................................................................................................................................................................................  
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Karthik Rao 
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Thanks, Jeffrey. 
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