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Todd Juenger:   All right, the mic is back on, excellent. So hello again, everybody. And hello again, 

internet audience if you're listening. So this is Todd Juenger, Bernstein analyst, again 

here to talk with Nielsen, and particularly the Chief Product and Tech Officer -- I want to 

make sure I got that right -- of global media, Karthik Rao.  

 

 A couple things before we get started, let me just say this the best I can. Nielsen has been 

a fantastic partner of this event since it was founded. And that's been hugely valuable, 

because how can you have a discussion of the future of media without having a really in 

depth discussion with the authoritative leader in trying to measure what consumers are 

doing that's leading us to the future of media. And that topic remains super important, and 

so they're here again with us today.  

 

 But I want to say, so we're very appreciative that Nielsen has done this again, especially 

under the circumstances right now. So to be clear, Nielsen and Sara and I were talking 

about this many, many months ago. And it was many, many months ago that Sara kindly 

agreed to under that same spirit, see if we could Karthik to join us, and we have. Right? 

And so we knew that there is this strategic review and other issues going on at Nielsen. 

We both agreed that regardless of the status of that didn't matter to the topic that is 

important to this summit and that we're going to talk about today, which is measurement 

in consumer behavior in the current world of media.  

 

 And we agreed that there are private companies here. There are public companies here. 

Everything -- I mean it didn't matter. And Nielsen was very kind to come here. So I just 

want to make that clear that decision was made a long time ago and we're here to talk 

about product with a product leader. And so that's what we're going to talk about, and 

that's all we're going to talk about, and that's all there is for us to talk about. So hopefully 

that message is loud and clear. 

 

 The Nielsen Investor Relations team is here and they're happy to talk to you guys about 

everything going on at Nielsen. But you can imagine they probably don't have a lot to say 

either about any update on the strategic review or things like that. But you can take that 

up with Sara.  

 

 So let's get to Karthik. Thank you for commenting. Karthik and I have run into each other 

a couple of times over our respective careers. But you have a pretty deep history. You've 

seen a lot of progress at Nielsen over time. So just to get things rolling, why don't you 

talk us through, like your tenure at Nielsen and your role, what you're doing there, and a 
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little bit about your history, things that you've witnessed and led and observed over your 

career? 

 

Karthik Rao: All right. We've got 3 hours?  

 

Todd Juenger: Yes. 

 

Karthik Rao: Okay, good. I'll make sure-- 

 

Todd Juenger: 3 and 1/2. 

 

Karthik Rao: --I can go for about 3 and 1/2. It's nice to be here, Todd, and thanks for having me. I've 

been at Nielsen close to 20 years now. I've done different things in the company. I'd say 

things that were particularly exciting for me, I'll call those out. Being overseas was great: 

Japan, Singapore, China. That was awesome. Moving into the media side of the house 

was really good, at a time when the whole cross platform discussion really started to take 

a much louder decibel level, I'd say, in the industry.  

 

 And then the most recent role I had was very exciting, because I led a newer acquisition 

called Gracenote, which you might remember from your prior life. And so that was really 

exciting, because it really exposed me to the world of tech, Silicon Valley thinking, 

contemporary product development; all those things that was super exciting. So being the 

CEO, that was super entertaining for me.  

 

 And then we have a new CEO and one of the things we were trying to do was just really 

drive towards this goal of sort of focus, throughput, product vision, and just an increased 

metabolic rate. That's the way I'd characterize what our ongoing agenda is right now. And 

so one of the first things that we did earlier this year was really revamp the constitution of 

the company, if you will. So in simplistic terms, I lead product, tech, and operations for 

all of Nielsen Global Media. And I have a commercial counterpart who you know fairly 

well, Megan Clarken. And so we work together to bring the next chapter of what we need 

to accomplish to life.  

 

 And so a big part of what we're trying to do is really align goals, incentives, focus, and a 

real product/roadmap vision and that's what we're driving towards, underpinned by a sort 

of fresh think at our tech and what that next chapter needs to be for us. So this is all the 

stuff we're working on right now, to continue to reinvent, innovate and just keep being 

relevant, as we've been for a long time to our clients. 

 

Todd Juenger: I think we do need 3 hours. So you're the right guy to talk to about what your 

stakeholders and customers are telling through Megan and asking your team to deliver on 

their priorities. Can we just check off-- so we want to spend most of the time talking 

about roadmap and priorities and timelines and how to get there and why it matters. But I 

want to spend just a couple minutes on a short review, just the past couple years that 

brought us up to speed. Because at least for investors, we've seen a fair amount of Megan, 

and she'll come out and there's been priorities around different names for these different 

things, right? Digital auto measurement, digital content measurement, cross-platform 

measurement. They've had different names across the years. I think Megan came out at 

one of the Investor Days to the music of We're Done.  

 

 So what is the state of -- where has that left you right now in terms of the vision of 

measuring any piece of let's stay with video content, on pretty much any platform it's 

consumed, in a de-duplicated and unit holistic way, right? On a scale of we're done to 
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like we're close, to like yeah, it's still -- like, where are we on that spectrum, how close 

we are to that vision to today?   

 

Karthik Rao: So there's a couple of things. You've got one, fragmentation will keep happening. So 

that's what keeps us occupied and employed, frankly. That's a good thing for us. In terms 

of how we go about doing it, we've made tremendous progress across platforms, devices, 

putting it together; the concept of just truly cross-platform, de-duped audiences in a really 

comprehensive way. Our next chapter is all about the commitment to ubiquity. It's a very 

important concept which is fundamentally about making it easy to increase the coverage. 

So it's more about how do you capture all of what's going on for an advertiser or a 

platform? And how do you make it easy for that to enable itself? So you'll see a lot of our 

big partners talk about how they're excited around really scaling what we do across a lot 

of what they're trying to accomplish in the marketplace, not just slivers and pieces.  

 

 And so it took a while for the market to get comfortable. One, it's just a process of how 

this works, how you piece it all together, and so now we're on the next chapter of the 

journey, which is really driving to what I'd call increased coverage. So you'll hear the 

phrase always on, meaning just the concept of for anyone, it's really simple. The system 

is always on. You can choose to look at the metrics of not, depending on how important it 

is to your campaign. But it's less about I need to make a decision about turning it on 

before I run a campaign. You know what I mean? That's sort of the delta between the 

two. So our roadmap is super aggressive on this and all of our partners are gung ho.  

 

 So this is sort of the next evolution I think of where we go is really this obsession around 

coverage, which by definition will help then drive the next conversation, which is how 

this becomes just part of the way transactions happen on a normal basis. So that's what 

we're marching down to.  

 

Todd Juenger: So the obstacles that you are -- as you design your product for scalability there -- forced 

to overcome; I wonder if you can prioritize them or talk to how much of this always-on 

scaling is a function of you finding and collecting more data inputs because of the 

fragmentation versus how much of it is, you know, we've got plenty of data, but we've 

got to make sure it's projectable and representative and has hooks to the de-duplication? 

So we need a lot more data, but we need it to be representative and reliable. It seems like 

those might be the two biggest barriers to scale. Maybe I'm missing a third or a fourth or 

a fifth. But is it both of those things, all those things, and how do you overcome that? 

 

Karthik Rao: Yeah. I think both of those are relevant. You've got to check the box on answering each 

of those questions every time. Because you've got to normalize that against the platform 

that you've already built, right? Because this thing at every point in time it has to 

comparable. At every point in time it has to be de-duplicated. You can't ever question at 

any moment whether this was different from the prior version. So that has to be a 

normative way we go about doing it.  

 

 I think the second critical path there is trying to look ahead to what the next platform, the 

next walled garden; how does that context affect what you do, whether it's integrating 

directly, how you manage the flow of data back and forth? Because this thing does 

evolve. Technologies just makes it one of those things. It's very different in a world 

where you just build a panel and then you just optimize the panel household, right? Well, 

that was a long time ago. We still do that really well, but now it's all about managing two 

constituencies that need to implement. And they have their own ecosystem. They have 

their own technology. And you've got to find a way to continuously do that in a way that 
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sort of fills this overall bucket the same way that you've been doing it so far. Because 

comparability is the key, and historical data matters a lot. 

 

Todd Juenger: Yeah. Can I maybe make this a little more tangible for probably this audience and 

myself? That maybe suggesting a couple examples, and if you don't like these, you can 

pick other ones; but ones that we hear about from stocks or companies, and your 

customers, Megan's customers. Like so for instance, virtual MTD (ph), VPDs, the over-

the-top live video services; there's investors who question, well is Nielsen really getting 

all that? Is it in the audience, the national TV audience or is it not? So that's one example 

of what was the challenge? So I think the answer is sometimes it is, sometimes it's not. 

You're still working on it. But if you could like -- what was the challenge? What did you 

have to overcome to get that into the estimate would be one? Netflix is specifically would 

be another example of a viewing occasion, like what was the challenge of getting that one 

in? I might suggest some forms of mobile. That's a platform-specific comment. But it 

seems to be -- there's a lot of people with designs on mobile video services and I think 

you need to keep (inaudible). So those are some -- and pick the one you like the best or 

comment on each of them, or suggest a better one. But trying to take the theory down to 

like, wow, how did you scale that? How did you acquire the data? Where did it come 

from? How did you normalize it? How do you make sure it all worked?  

 

Karthik Rao: Yeah, so you probably saw, we rolled out digital ad ratings on YouTube mobile, 34 

markets now. This was like a quarter or so ago. And so that's like one example of how we 

continue to march down that path. I'll get to answer your question in a second. We work 

with Hulu. We work with Roku. Again, it's the same thing on their ad supported versions 

of their platforms. We're in there. We actually do SVOD measurement on a weekly basis. 

We provide information around what's going on, on Netflix. To the extent that's enabled 

versus not, which has to do with the studios that enable us to actually (inaudible).  

 

Todd Juenger: That's a business rule discussion. 

 

Karthik Rao: That's a business rule discussion, but clearly the visibility of the data is important. And so 

the more that want a view of this, it helps. And so in every version of the way we think 

about the world, which is just think about it as traditional linear TV or if any form of 

digital and ad insertion, whether it's digital platforms or any other version of that; 

continuing to expand on how we do it, whether it's ad-free, whether it's a branded 

integration format; in every one of those, the tech, it tends to be some version of the same 

concept. Which is either an SDK that's deployed or it's actually working with these 

clients to make sure we've got system integrations with the data. Whatever works best 

based on the uniqueness of the platform, but again, it all has to be calibrated back to our 

panel. That's ultimately the magic sauce. Because anyone can do system integrations of 

data that goes back and forth. But calibration, the data science behind it and bringing the 

panel to create that holistic view is sort of, I'd say, the magic sauce with each one of 

these. And so I'm very proud of the progress we've made and we'll continue to do so.  

 

Todd Juenger: Yeah. I mean to me that really hits on the core of one of the big disconnect discussion 

points that I continually have with investors and we all debate, which is the role of a 

panel or as I've heard them called at Nielsen "the truth set" in a fragmented digital world, 

right? And you talk about using that and always having to calibrate it, right? And I guess 

do you want to take a shot at, since I don't seem to be able to -- why panels are still so 

relevant and important in a digitally fragmented world to estimating audiences?  

 

Karthik Rao: Yeah. I think it's two things, right? One is the breadth of what we know about the 

panelists, which is super helpful to calibrate behavior that you're not able to capture with 
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the sources of big data. So that's one piece of it. The more important piece of course is 

the way the panel is built is it's nationally representative. It's super important it captures 

diverse audiences. That has a big role, because at the end of the day, everything has to 

add up to 100, right? And it's really important to know within the 100, what is the 

frequency and what is the duplication. And so if you don't get that, it's not just a 

measurement imperative, more importantly it's a consumer experience imperative. 

 

 Because until you can actually do this to de-dupe audiences and add more data points to 

really get a good understanding of reach and behaviors, we're always going to struggle 

with people like getting a much higher frequency than they deserve or require, and it 

turns off consumers, right? And so this is a big challenge right now is all fragmentation 

fundamentally is an opportunity. But the challenge here is it leaves the consumer behind, 

because they get hit with so many things in so many different ways. And the role we can 

play is actually not just about measuring and providing data that's good for transactions. 

But it can also inform the way in which you can think about consumer experiences and 

how to optimize that.  

 

Todd Juenger: Yeah. It seems to me, and please correct me anywhere where I'm not thinking down the 

right path, that the fragmentation issue and the measurement challenge for you may be 

multiplied by some order of magnitude by the fact that now we have in many cases, 

individually inserted ads or targeted, whatever you will it; addressable ads. And so not 

only do we have fragmented audiences watching an atomized selection of content with 

ads in it. Now in the old days at least everybody watching a certain piece of content, you 

could project that audience and that's who saw the ad. Now you could theoretically have 

sort of a different ad for every different person. So how do you design your process to 

cope with that? And I assume that's a big -- so let's start with this. Is that a big 

requirement on your list? And secondly, how the heck do you do that?  

 

Karthik Rao: Yeah. It continues to be a super important evolution of where the world is going. Digital, 

by definition, is the first to make ads addressable. We all know that for a very long time. 

And that's why part of what we call the total audience strategy was being very deliberate 

between the measurement of content and the measurement of ads. And so our march 

down has continuously been around making progress on both, because that's ultimately 

where the world of linear is going to go to as well. And so you've probably seen some of 

the investments we've made around capabilities that will ultimately enable this change to 

happen in the linear world. So the whole concept of digital ad insertion, we made an 

acquisition of Sorenson Media. It brings a lot of tech that we like, combined with a lot of 

the IP and tech assets we have at Gracenote, in terms of ACR data or automatic content 

recognition data.  

 

 So pieces that ultimately create an ecosystem where you can imagine a world where 

linear TV is no longer a sort of one-too-many construct. And so for us, this again, it keeps 

moving the ball down the path of us being able to enable a lot more addressability, 

because that's ultimately what marketers want. And it's a good way to get a good sense of 

how much waste there actually is and whether it's driving brand impact for you. And so 

this is an area that's going to be something we continue to march down. 

 

Todd Juenger: From a design perspective, I think one of the things that's really hard to reconcile in all of 

us, in our heads -- so hopefully maybe you can help us out a little bit -- is even back to 

the panel discussion. In a world where you have a requirement, a product requirement to 

essentially be able to measure very specific exposures to very specific even individuals or 

browsers or devices specifically, help us tie. A panel is certainly -- it's hard to imagine 

how the panel construct is useful to that, because it just seems the magnitude of data is -- 
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I mean I don't know how you do that calibration. So is the panel still crucially important 

in that or does it move to a world where you know if you carried it out to that logical 

conclusion. Now you're just measuring impressions on devices and the idea of the panel 

becomes less relevant?  

 

Karthik Rao: Yeah, so two things. One, just fundamentally it's really important. Everyone always 

remembers that media and ads, content and ads, are designed for people, right, 

fundamentally. They're not designed for devices. And many a time we just confuse those 

two things. And so for us, the obsession is always about bringing it back down to people. 

Like that's really important for us. And so to do that, you need to have the best view of 

panel, which is essentially people and their behaviors. So that's why it's so important. 

Because if you didn't care about bringing it all down to a person, then yeah, people can 

make this argument all day every day. But ultimately everybody wakes up talking about a 

consumer and that's ultimately who a panelist is. And so we capture all their behavior.  

 

 So that's why this is always going to be a very relevant construct for us. And we invest a 

lot in this. And that's one of the reasons why even from a competitive perspective, we'll 

just see a lot of folks trying to do different things. But where it all sort of gets challenged 

is it's not about a box. It's not about a device. It's about how you connect -- or an IP 

address, by the way. It all has to connect back to a person. And that's very important for 

us.  

 

Todd Juenger: Yeah. Yeah, remind me. How has your methodology around universe estimates evolved, 

or has it? And it seems to me that's still a really important thing too. You said everything 

had to add to 100. Well, then you need to know what is the 100 for the relevant defined 

demographic or target. I just wonder if your process -- so what is your process for coming 

up with universe estimates?  

 

Karthik Rao: So, like it is fundamentally, I think the best version of what's out there to get to a good 

sample ultimately. So you're going to see things like what's going on with broadband 

(inaudible) in home. We measure that. And so like getting a good sense of the US census 

and augmenting it with other forms of data that we care about a lot, we capture a lot of 

this information. We triangulate and ultimately we get to a measurement like population. 

So it's a bit of our secret sauce of how we do it. But it's really good. And more 

importantly, it is based on the US census in a big way and we augment it with other 

methods that we think are really important from a measurement perspective. 

 

Todd Juenger: And at the risk of asking you an unfair question, just to sort of compare it, how big is it -- 

or it doesn't seem to me that all other measurement services, even pay much attention to 

universe estimates. Or maybe that's a little bit -- would you say your universe estimates 

are materially better or different in your opinion than -- and that's important to your 

product compared to others? Or am I -- is that a stretch for me to say that?  

 

Karthik Rao: Yeah, I mean I think when you think about us doing this for this long, and us being able 

to calibrate as effectively as we could, like it is one of the things that differentiates us. It's 

core to how we think about building panels. And unlike others, who don't think about 

actually data manufacturing in the way we think about it, it's just a fundamental 

ingredient for how we think about panels and everything that goes into it and everything 

that comes out of it.  

 

Todd Juenger: So I'm definitely going to go to the audience for your questions. I'm guessing there's 

going to be a bunch, I hope, which is great. So don't worry. Let me ask you this. It's a 

little bit of a step back. And I think I'll pick up on some of things you said very early in 
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this conversation here about your tenure in the 20 years that you've seen. And I forget 

the exact words you used, but something about the pace and I think you used even 

metabolism of scaling. And as I listen to that, it tested a theory that I've been playing 

with. Tell me if this is close, fair, or completely off the mark. Big systems that have 

existed for a long time have a way of growing. And Nielsen has been measuring media 

audiences for a long time. It doesn't seem that unreasonable to imagine that that has 

branched into more and more layers of trying to accomplish different measurement tasks, 

which has gotten more and more complex and probably built across more and more 

system. And then you get branches and you have to make sure they-- I sense from, even 

from the new management team coming from the background they've come from, that 

maybe there's a sense of, you know what? Part of moving faster is you tend to sort of 

rationalize a bunch of that and make it simpler, so we can move faster and maybe even 

more efficient. Fair or completely off the mark, or somewhere in the middle? 

 

Karthik Rao: No, that is part of our transformation plan that is underway as we speak, right? So I'd 

define it in sort of three ways. The first is a truly unified product architecture. What I 

mean by that is we can't have a measurement system that stands in one place and then a 

whole bunch of other assets that sort of sit and operate independently, right? After all, 

they were all brought into complement the core foundation of what we do. And so really 

committing to get to one single product architecture is a big part of what is underway and 

really important to the next step of it, which is decoupling common components, and 

really then bringing a technology platform that pieces it all together. 

 

 So that's how you get scale. That's the big chapter that around a single architecture, 

cloud-based, and then ultimately a culture for how you work within all of this, which is 

foundationally important. Because at the end of the day, that is the most important thing 

that defines how we succeed here. So those are the three biggest, I'd say, chunks.  

 

 Yes, there's a whole bunch of product stuff and we're working on each of those pieces, 

whether it's advanced advertising, whether it's audience-based buying, whether it's the 

next chapter of digital, and scaling it, but ultimately what enables-- oh, multi-touch 

attribution by the way -- but what enables all of that is a unified product architecture and 

then a technology platform that underpins everything we do. So we're like running fast 

and hard at it, as we speak. So that's -- I mean you've heard obviously from various 

executives of the company and you're going to hear the same thing from me. It's the 

single-biggest thing I focus my time on.  

 

Todd Juenger: Yeah. I can't help but ask -- and this may be overly simplified. But you're trying to design 

yourself to be able to move faster. You're trying to move faster and be responsive to what 

your customers are asking for. So what are, if I may ask, the biggest priorities that are 

being expressed to you for your roadmap, because the customers really need this? If you 

could rank order it, and I know that you might have a different answer. It would be great 

if it's sort of national video or television measurement. Maybe there's a different set in 

local. Maybe it's something different in audio. I don't know. I don't want to over-

complicate this. But basically what is it that you're trying to move so fast and be able to 

move faster toward right now on your roadmap? 

 

Karthik Rao: Yeah, I think if you try to focus on what the biggest priorities are, that should define 

ultimately what the product architecture is about, right? So the first is how do you gain 

more price per unit of inventory? Like that is an (inaudible) question. We have so many 

capabilities that are designed to answer that question. The second is, how do I get the 

right value for my content? So that has a whole bunch of capabilities that ultimately we 

have. Some are common. Some are different. So that's sort of the next question, right?  
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 The third is, how do I talk about ROI and return on investment? Many people ask that 

question. Typically it's a marketer question. But it's super relevant for everyone in the 

ecosystem. How do I reduce waste? And so these like, I'd say, the broad bucket of 

questions that when you boil it all down, this is ultimately what we've got to drive 

towards. And so everything we do, we're trying to like make sure it enables each of these 

big teams that the market is asking of us. And you can't approach it with 20 different 

capabilities to answer each one of those questions. Because it's just overwhelming.  

 

 And so how do you build that into a system that ultimately can be leveraged is sort of the 

guidepost for how we think about architecture and how products fit together. 

 

Todd Juenger: Right, right. So once again, drill it down to some specific things investors hear about all 

the time from some of your big media customers; can you, if you don't mind, just relate -- 

so we hear things from the national network level like OpenAP and CFlight. And I forget 

the name that Viacom puts on some of their different things. And I have no disrespect. 

Sorry, I can't remember all of them. But as investors are trying to make sense of all this, 

and a lot of it sounds like your customers saying, you know what? We're going to do this 

ourselves. We're going to somehow bring it in house or use data that we'll acquire 

somewhere else and differentiate our ad inventory through sort of first party or 

proprietary capability.  

 

 Is that right or wrong? How does Nielsen work with your customers on each of things 

I've named? 

 

Karthik Rao: Yeah, so I'd say the first thing here is that in every one of those cases, a big chunk of 

what we do enables, empowers, the overall initiative. That's a fact -- including both of the 

initiatives you talked about. I think the more important story here is two things. One, us 

being relevant to the way a client wants to go to market. And we're not defining that. 

They should define it. Because they know their brand and their platform best, right? It's 

our job to sort of create the simplicity and the infrastructure that enables them to tell the 

story the way they want to.  

 

 And so that's a really good trend, because it also implies that the use of more datasets is -- 

and first-party datasets -- is a good thing. And why is it a good thing? It's very simply 

because ultimately everybody should be able to view the world also within the context of 

their brand, and not just the context that common to everyone. That's really important, 

because a marketer finds that super important, but also to tell you a story within the 

context of your brand. And first-party data is a good way to provide that umbrella of 

context, because it's about the consumers within your platform. 

 

 So I find this to be a really good trend where we continue to be very relevant to all of 

these. And we will keep working with every one of these players to help them like light 

up the strategy they want to go to market with. And we just take a huge responsibility in 

empowering it and creating the common -- I'd say the same platform that we've always 

been focused on is cross-platform, scalable, comparable, de-duplicated. That has to be the 

underpinning, and everything else can sit on top of that.  

 

Todd Juenger: Yep. I'm going to look around the room and see if people want to ask. I bet they do. 

They're a little shy. I'm going to go back to the local. Because I sort of brushed it. And so 

it's important to the investment community. I'm not going to ask you the business 

question. It's a product question. But it's important in the investment community because 
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from what we see, the revenue trends in local television measurement don't look great. 

And we're trying to understand that and the solutions for that.  

 

 From a product-based perspective, local is where the idea of return path data, set-top box 

data entered the conversation most strongly. You've acquired some of that. You still have 

panels. In some cases you've made them bigger. You've retired diaries, even in the 

smallest of markets. So what is missing from that product? Is there stuff missing from 

that product that needs to be there in order to regain the momentum on the business side? 

Are there things that are high-priority to you on the product that you need to get done -- 

you're being told you need to get done? 

 

Karthik Rao: Yeah, I mean so a couple of thing. I mean you've laid out the product plan for me. So 

thank you for doing that. I'd say like again, it's important to take a step back around why 

we embarked on this chapter, right? For a long time, our product was inadequate, 

admittedly. The concept with zero cells, data stability; these were challenges. And so our 

entire chapter around like revamping the total local product was to ultimately augment 

the product with data that would solve the zero cell issue or take it away 

disproportionately, create data stability so there's not so much fluctuation, where buyers 

and sellers are just struggling to make sense of the data. It creates inefficiency. If you 

spend more time trying to understand why the numbers move versus like what you should 

do about it; that was the impetus for the local transformation plan, which is about a year 

and a half old. 

 

 I'd say some parts have gone really well. The diary retirement I think went per 

clockwork. I'd say the next chapter for us is the integration of the PPM data or the 

portable people meter data, with the other metered boxes that we have, depending on 

which market you're in. And so that has to be something we really execute well and we're 

on path working with various clients, getting them comfortable with what the data looks 

like. But mostly what you hear is like this reaffirmation that the data is lot more stable 

than it's ever been and less zero cells means it's more stuff you can actually trade on. You 

can't trade on a zero, right? So that's what we're trying to do there. And ultimately we've 

got to work through how this helps them. But time will tell. But we've got to execute the 

plan.  

 

Todd Juenger: Oh, there's a question. 

 

Unidentified Audience Member: Do you think ultimately you'll get back to basically one number that measures 

everything, measures all viewership on which (inaudible), or do you think we're kind of 

past that or it doesn't matter (inaudible)? 

 

Karthik Rao: Yeah, so the question is what is the one number, right? The concept of a (inauble) is 

ultimately something we're going to keep marching down towards. And so the key is the 

one number has to be relevant for the different ways in which buying and selling 

happens. And so as long as the way buying and selling varies, it's not going to be super 

helpful to mandate one number, because the models are different ultimately. And so our 

job is to be relevant for every version of an ad model that's out there and create the 

flexibility in the measurement system that helps you get to the way buying and selling 

happens for that construct. That, I think, is the more important question. It used to be one 

number, because that's how the world was defined. And the fragmentation clearly 

changed the game completely over the last 10 years. So I think it's more important to 

understand what the ad model is and the one number that's super important for that ad 

model and to have it be the best version of itself. I think that's what we're always going to 

be marching down on.  
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Todd Juenger: Question right there? 

 

Unidentified Audience Member: Do you view Google and Facebook as competitors given that they are giving 

statistics to the advertisers and applying that (inaudible) users are seeing that advertised 

content? I realize with your panel data, you can actually say to them, look, we include 

(inaudible) ad content. But Facebook implies that someone has seen it. Can you do that or 

is that (inaudible)? 

 

Karthik Rao: So the most important thing is we work really closely with Google and Facebook. And 

we do not because it's just important from an overall digital ecosystem size and scale 

perspective, but also because our marketer clients want us to be able to work, create a 

common currency; create something that's comparable across every which way they 

advertise. And so yes, every client will have metrics that they generate that they use to 

tell their story. But that's been in existence for a very long time. So we don't view it as a 

competitive threat. But we work with them as partners.  

 

 And so yeah, I mean we're super excited with our progress with both those clients over 

the years, very excited. I mean just to call that out, like in the most recent NewFront, both 

of those clients called out the role that Nielsen plays in their ad guarantees and how we're 

integrated. So that just continues to be a way they go to market and we're really excited 

by that and thankful.  

 

Unidentified Audience Member: Just to follow up on that, it seems like a lot of the startups that have been -- like 

something like Casper (ph) that might have been advertising and building their brand on 

social media; when they advertise lower price point product, the customers are more 

(inaudible) because they raised the price more on their products that the customer 

feedback and the interest in their brand in that higher-price (inaudible). I'm just curious 

how you're seeing the profitability and ROI speed of an ad placed on Facebook and how 

you help the customer. There might be marketing on different channels. How do you 

think about that?  

 

Karthik Rao: Yeah, I mean, there are two different products that are deployed with clients to help 

actually measure that and not just provide a conceptual theory around what that should or 

shouldn't look like. We actually measure that stuff. And so the key here is to be able to tie 

an audience to an outcome. And it depends on what size of a platform you are and what 

you're trying to accomplish and who your end customers are. Like there's just so many 

versions of this. But our job is to ultimately make sure that you're measurable. And we 

have the toolkit to be able to connect and answer that question. And different people will, 

depending on the size and scale; they'll just use it in a slightly different way.  

 

 It just depends on who your -- ultimately every platform has a strategy for who they want 

advertisers to be on their platform, who they want their end clients to be. And what's the 

best way to be relevant for them? And sometimes that's straight good old reach. 

Sometimes it's effectiveness measures. Sometimes it's a recall measure. And our job is 

just to be able to provide that toolkit to be relevant in that conversation.  

 

Todd Juenger: A topic that comes us fairly frequently for me and I'll go back to sort of panel truth set 

confidence in the representative behavior of those panelists. And so some people, smart 

people and investors, believe that declining response rates or harder response rates have 

made panels less reliable or normal. I don't know if there's been any changes in 

cooperation rates or what the panelists have to do.  
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 Do you have a sense that panelists represent typical consumer -- what gives you 

confidence that the panelists still represents what the universe does or the way they 

behave? 

 

Karthik Rao: Yes. So we spend a lot of time on every KPI that enables us to feel constantly like this is 

the best version of what it can be, gold standard or whatever phrase you want to use to 

define our panelist. So it is true that we've got to continue to innovate to keep the panel, 

the health of it, the recruitment, the cooperation, the behavior within the panel; we've got 

to continue to invest in that and that's literally something you can't look the other way on. 

It's just never a once-done-and-dusted phenomenon. And we've learned many years ago 

the hard way. Occasionally you'll see blips still. But it's a big area of focus for us. In fact, 

it's I'd say a competitive advantage for us, because there's just a lot of science that goes 

behind it. 

 

 So what we're doing is continuing to invest in how you recruit and manage the panel. So 

the panel management systems is a big revamp of that going on. If you think about the 

actual meters and how easy they are and how seamless they are and how they encourage 

panelist behavior to be really fluent and easy; we invest a lot in that, in hard R&D 

hardware, software development. That's a big area of focus for us and a big investment 

component of how we think about our entire operating mechanisms. So that will always 

be something we have to hold really dearly as a competitive advantage and continue to 

invest in it. Because you're right. Consumer behavior changes and panelists are ultimately 

consumers, and you just can't afford to look the other way. So you'll hear about various 

things like the Nano meter. You've heard about that. It's a really cool device.  

 

 You hear about wearables. That's another big area of development. Some of these are 

actually starting to roll out, by the way, so this isn't just some hypothetical future 

scenario. This is happening now. And you can see real data around installed times going 

down tremendously, like fractions. You get on a call with someone who actually 

managed an entire installation process, and their eyes lit up and they were so excited, 

because the panelist was just blown away by what got replaced in their household versus 

what they had. And so we just have to keep doing that.  

 

Todd Juenger: We're technically out of time, but willing to field any final questions from the group. 

Okay, then I'll ask one final one at the risk of it not being a very good one. I think it's a 

super important one. So you've described a lot of hard work. How do you get great 

people (inaudible) skill? How do you get, especially on the tech side, the engineering 

side? I think the PhD side, Nielsen probably stands out as a really good place to work as a 

high-quality statistical PhD. Because there's not a lot of research organizations that 

probably would rank up there. For the people designing your tech, how do you get them 

to come to you guys instead of Google? And is that -- for instance, right -- and is that 

something that's increasingly hard, easy? Do you have a story? That seems really 

important to your ability to execute on everything you're saying.  

 

Karthik Rao: Yeah, I mean I think two things that stand out for the company, all that which is probably 

common to every company. I think what's really important is the agenda, what we're 

trying to drive to, which is being the media truth is actually a very interesting thing for a 

lot of folks and our role in the ecosystem. And it also happens to be that everybody 

consumes media. So you're not actually selling a construct that's alien to someone once 

they turn into an adult. You know what I mean? This is something they grew up with. 

And to be part of that ecosystem and be really an important component of that is a pretty 

exciting thing. And I get to hang with great folks like you. And so this is like ultimately a 

really important component of our storyline, which is just the role we play in the 
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ecosystem. It means a lot. We're respected a lot. And we tell that story all the time. And 

then yes, there's cloud skills and all these other things. But that's a different (inaudible). 

 

Todd Juenger: Excellent. Well listen, especially because of the circumstances beyond your control, 

thanks again to Nielsen, but especially to you for coming in and indulging my attempt at 

trying to understand the progress you're making. And thanks for sharing that with all of 

us.  

 

Karthik Rao: Absolutely. 

 

Todd Juenger: We really appreciate it. It's a very great opportunity. Thank you. 

 

Karthik Rao: Absolutely. Thanks, Todd. 

 

Todd Juenger: Thanks, everybody. Thanks.   

 

 

 


