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MANAGEMENT DISCUSSION SECTION 
 

Ashish Sabadra 
Analyst, Deutsche Bank Securities, Inc. 

Thanks everyone for attending the webcast. I'm Ashish Sabadra, senior analyst covering business and 

information services at DB. We are excited to host David, CEO of Nielsen; and Linda, CFO of Nielsen at the 

conference today. 
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QUESTION AND ANSWER SECTION 
 

Ashish Sabadra 
Analyst, Deutsche Bank Securities, Inc. Q 
David, we want to kick off the conversation talking about the COVID impact and the recovery. So, on the media 

revenues, media business was pretty resilient even in the second quarter and the COVID impact was limited to 

only a few items. Can you just talk about what have you seen in terms of recovery in those few areas that were 

impacted? Thanks. 
 .....................................................................................................................................................................................................................................................................  

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc A 
Yeah, well, and mostly what I'll do is go back to what we said on the second quarter call because we don't report 

out month by month and I don't think it'd be appropriate to comment on that. We will report on Q3 when we 

release it. I would say, of course, sports was down meaningful in Q2. But those expectations did improve when 

we got a better understanding of what return to sports look like in the new normal. And, of course, yeah, you do 

know that some of the high-end professional sports around the world have come back in. So, I would say, the 

guidance we last gave was a slow ramp up of sporting events toward July, which is what we saw and then beyond 

hopefully more. Overall, I'd say trends, we expect trends to continue to improve as we said in the back half of the 

year versus that second quarter where I think people were just adjusting. But as the leagues begin their seasons, 

there's work to be done here. 

 

The other place where media saw a bit of a hit was around auto because a lot of the auto companies use 

Gracenote in their connected cars. And certainly, as auto production was slowed or halted in Q2, that hit us. But 

as that continues to improve, I think we should continue to see some improvement in the second half. But I 

wouldn't say it's back to normal by any stretch of the imagination. But for COVID and the economy, I think the car 

business is going to – you can make your own judgment, but the car business is certainly going to continue to 

transition here for a while. And then the last thing [ph] sort of (00:02:39) ad hoc work generally was put off as 

people were adjusting. And as advertisers start to reinvest, I think we'll continue to see that trend improve a little 

bit as well. So, I stick with what we said at the earnings call here in July. 
 .....................................................................................................................................................................................................................................................................  

Ashish Sabadra 
Analyst, Deutsche Bank Securities, Inc. Q 
Yeah, no, that's very helpful color, David. And then maybe just tagging on to the last comment you made was 

around the advertiser spend. So, one of the concerns that we hear is just about the near-term headwind with 

advertising, advertisers pulling back spend or show launches getting delayed. How does that have any material 

impact on Nielsen business? 
 .....................................................................................................................................................................................................................................................................  

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc A 
Well, so a good chunk of the Nielsen products are sold on subscription. So, they're not volume based. And so, 

those subscriptions continue to get honored. And this means we don't see all the upside either when things 

expand, but I think it's a good model. The things that are a little more volume driven, of course, it does impact it, 

which would be some of the ad hoc work. And there are some services that are volume based. 
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By and large, this is why I think we've been a pretty resilient company throughout. That said we care a lot about 

our end market. I think we need the industry to be healthy. I would say, in general, we said the declines in ad 

spend were less than expected, although that does vary across clients and verticals. And, certainly, digital ad 

spend has picked up since Q2, not back to pre-COVID levels, but it's certainly picking up. And again, it's the short 

cycle stuff where you're probably a little more dependent on advertising. But advertisers are definitely thinking 

about what their business model is in this extended pandemic and quarantine. I think they're looking at COVID, 

they also look at the economic fallout from COVID, but making very prudent decisions. And I think we're important 

to them making the right decisions. So, I continue to feel quite good about the resilience of the Nielsen services in 

this environment. 
 .....................................................................................................................................................................................................................................................................  

Ashish Sabadra 
Analyst, Deutsche Bank Securities, Inc. Q 
That's good. Very helpful. And then switching over to more of the medium-term outlook, is the right – is mid-single 

digit still the right revenue growth over the midterm. And then, if you can just talk about what are the key growth 

drivers as we think about getting to a mid-single digit revenue growth. 
 .....................................................................................................................................................................................................................................................................  

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc A 
Yeah, so the – let me take that in three phases. So, the first part is making sure that audience measurement is 

growing as the audience grows and as the ad market grows. And here, I would say, we've had a strategy run total 

ad ratings for a while. The truth is we got there by adding some things together. So, adding together what we 

measured on the local audience, what we measured on the national audience, what we measured on the digital 

audience, what we measured in the out-of-home audience. So, we had these different measures that worked 

together. 

 

I think the big effort we've made, honestly starting almost two years ago when I first got here, is to get all of that 

on one platform so that we bring in big data from a lot of sources. We use panel data to correct that because big 

data in and of itself misses some things in order to better measure reach and frequency in a consistent way on a 

single product whether that content was viewed on a broadcast signal or a digital signal, whether it was viewed on 

a big screen or a little screen, whether it was viewed in-home or out-of-home. 

 

And we've continued to make progress in the direction to getting [ph] a cross media (00:06:48) currency that 

works across our audience. So, it's the same vision we had before, but I think the way we're delivering it is far 

more useful, and I think far more appealing to get adopted as a standard because it vastly simplifies the way the 

buyers and sellers work together. 

 

Anything that changes currency is going to take some time. We're working to get alignment. We're working to get 

people the data as we manage the transition. But I would say that gives us much more exposure to grow at the 

rate the industry is growing on that that first promise which is just how many people saw this and how many times 

did they see it [ph] de-duplicated (00:07:29). And there isn't anybody that is going to be able to do that the way 

Nielsen can. 

 

And I think we're continuing to make a lot of progress with the buyers and sellers and media ratings council and 

all the folks who are really, I think, quite happy and impressed with the methodology and transparency we're 

providing there. So, that creates a good baseline of growth of our core audience measurement business. 

 

Then there's a second wave which is connecting that to outcomes because the other thing of course that 

advertisers increasingly want to know is – it's great generation frequency, but did they buy my product or did they 
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become a lead or did they change their view of us? And so, I think we've continued to bring in methods on 

measuring outcomes. We've also continued to be more open to other companies for measuring outcomes to 

make it easier for those measurements to match to our core audience measurement. And so that ability to predict 

outcomes and that tends to be done vertical by vertical. The way you measure outcomes in automotive is quite 

different than the way you measure it in retail or the way you measure it in packaged goods. And so, our – but our 

outcome of business I think has real growth in the next few years because I do think advertisers will get a lot more 

focused on the analytics and being able to attribute outcomes to their campaigns. So, I'm very excited about them 

and there's a lot of things we can do because we've modernized our platform that make it easier for us to 

measure outcomes. 

 

And then I think the next wave after that and we're already starting is all the – we've been thinking a lot about the 

audience from a advertising perspective. But I think there's also a lot of value to be added to the audience from a 

content perspective. As streaming services change, as more and more content is delivered on a streaming 

service, as it's no longer in a network schedule, but people watch it when they want to watch it, our Gracenote 

platform and the metadata we have around professional content, whether it's TV shows or movies, is really 

valuable to helping that audience discover what she wants to watch. It's also really valuable to the studios to know 

who's watching which shows, how often, that – A, that helps you track and manage your business, B, it helps you 

understand what the audience is doing to produce what shows you're going to produce next. 

 

So, I think that the whole services that we provide off the Gracenote platform to the studios, to the producers, I 

think is an added growth trajectory as well. And there's a lot of work to be done to make it easier and simpler to 

make the workflow work for studios who are dealing with streaming for the first time. And Gracenote is essential 

to them, and I think gives us a whole added layer of growth. And what I like for us is, it makes sure we're exposed 

to both sides of media, the content side and the advertising side, because both have business models that are 

evolving right now and both need more data. 
 .....................................................................................................................................................................................................................................................................  

Ashish Sabadra 
Analyst, Deutsche Bank Securities, Inc. Q 
David, that was great. Very helpful color on the growth drivers. And so, as we think about the maturity of all these 

three growth drivers, would it be fair to say audiences maybe most mature versus content is where you might see 

the most growth going forward, and that's an opportunity, a significantly bigger opportunity? 
 .....................................................................................................................................................................................................................................................................  

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc A 
Yeah. So, I didn't understand the question. 
 .....................................................................................................................................................................................................................................................................  

Ashish Sabadra 
Analyst, Deutsche Bank Securities, Inc. Q 
Oh, sorry. My question was, just as we think about the growth potential, obviously, audience measurement is 

pretty mature. But as we think about content which is still very early days, you talked about a lot of different things 

that you're doing there. How should we think about that evolving going forward? Is that – a lot of it is driven by 

internal products as well as more of the industry or option of those like a lot of that streaming is [ph] routing 

(00:11:50) those services. 
 .....................................................................................................................................................................................................................................................................  

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc A 
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Well, so, first of all, I think audience measurement is mature on the more established broadcast side. So, local TV 

and audio, certainly, I think are not high growth businesses. I would say beyond that, most of what we used to call 

national TV, are really digital-first companies now. So, I think if you talk to Disney or Comcast NBC or ViacomCBS 

or Discovery or Fox, they'll all lead with digital. And so, there's growth as we're helping them deal with their 

business transformation even in audience measurement. But beyond that, I think there's also growth in the 

outcome side, and so there's a lot of potential there as well. 

 

And then, yes, earlier stages, there's a lot of transformation happening in the content world. I do think that there's 

a tremendous amount of growth over the next few years in integration and in content. I do believe these are kind 

of – they build on each other. So, in the near-term, I think there's good potential on audience measurement, 

growing in outcomes, early days in content. A couple of years from now, I think content gets to a bigger scale and 

a growth rate that accelerates because we will just continue to see, and we saw a lot during the pandemic so far. 

We'll just continue to see a migration towards streaming entertainment content. It's just – it's the way people are 

preferring to watch television now. 
 .....................................................................................................................................................................................................................................................................  

Ashish Sabadra 
Analyst, Deutsche Bank Securities, Inc. Q 
Yeah, that's great. And then maybe just a good segue into the digital measurement, you talked about a lot of the 

national TV becoming digital first. Digital measurement has been growing double-digit. So, we just wanted to 

better understand what does that include? Does it include digital-only rating or does it include the whole bundled 

offering with your traditional audience measurement? Is the growth – and what are really the growth drivers? Is it 

driven by new players like the Google, YouTube or digital-only media, or is it more the traditional media 

companies driving more adoption of digital ad ratings? Any color that you can provide on the digital front. 
 .....................................................................................................................................................................................................................................................................  

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc A 
Yeah, and I think the question will be how do you even separate the signal in the future, because back to our 

methodology to have truly one platform, one set of data science on understanding the audience because, for me, 

the audience is everything. And the audience actually doesn't always know, and they certainly don't differentiate 

whether that program came through streaming or that program came through the broadcast signal, it's just a 

choice in that particular moment in time for what they're watching. 

 

So, increasingly, I would say what we call total audience being able to measure the audience across all media 

streaming and broadcast together is going to be the right metric. In [indiscernible] (00:15:04) it's going to be used 

by everybody. So, I think that's where you're going to see the growth. And I do believe pure digital players like 

YouTube, like Amazon Prime, like Hulu, they're going to find that this is where they're focused, and then players 

that have come more traditionally from the broadcast side whether it's NBC building out Peacock or Pluto at 

Viacom or Tubi at Fox, they're building the other direction. And again, they're going to want to bring these things 

together. 

 

So, I think the growth is certainly more players, more content coming in from more places, more advertising that's 

actually being sold in a premium way. I think having the video market move to something that's probably got 

tighter inventory, which you need to, to make it watchable. In display, you could put ads in lots of places and kind 

of manage it. In video, you can't interrupt the video too often or it's just not watchable. 

 

So, I would say, with those constraints and those focuses on quality in the video market that favors somebody like 

us. It makes the value of currency more important because the inventory is more valuable. So, I would say the 

whole industry moving to sort of a higher or more precious, more inventory constrained video market is – it drives 
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growth because all those players that need to have a total audience metric to be able to be effective in the 

market. And that's on the sell side, then on the buy side, I would say as advertisers get more sophisticated as 

they want to build plans that cover the total audience regardless of where she is, they begin to adopt and use this 

more and insist that their agents use it. 
 .....................................................................................................................................................................................................................................................................  

Ashish Sabadra 
Analyst, Deutsche Bank Securities, Inc. Q 
That was very helpful color. Just maybe going to the local TV; you've talked a lot about the national TV, the total 

ad ratings. But, on the local TV, we've seen some pressure there. Some of it was due to the renewals particularly 

this year. When do we see an inflection in the business and what's a reasonable growth for their business just 

given some of the secular challenges there? 
 .....................................................................................................................................................................................................................................................................  

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc A 
Yeah, well, listen, I don't – I was really proud of finishing the local transformation in 2019. It was a big 

accomplishment to have a methodology that reflected a fair amount of investment and in good assignment of the 

viewers. And so, and I'm happy that in just June of this year, all that was accredited by the MRC. So, having that 

accreditation is unique and I think really valuable to the buyers to know what standards we're meeting. That said 

the local revenue in 2020 still has contract renewals with some price pressure. 

 

Some of that was related to the delays on local product. I do expect some stability from here. I think we certainly 

managed to sort of renew and stay stable with clients. I also want to be clear eyed that the local industry is not 

going to grow at the rate of some of the other parts of media. So, that's just the nature of where consumers are 

getting their content now. But I certainly believe, competitively, we've created a great advantage for Nielsen with 

the transformation we finished last year. The added stamp from the MRC only helps us. And so, we should see 

stability from there. 
 .....................................................................................................................................................................................................................................................................  

Ashish Sabadra 
Analyst, Deutsche Bank Securities, Inc. Q 
That's good. That's good. That's really good. And then maybe just a follow-up question on the renewals and 

multiyear contracts. The question that we get is, do your contracts have any kind of pricing escalators, the 

multiyear contracts and could pricing be also a contributor to the growth going forward. 
 .....................................................................................................................................................................................................................................................................  

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc A 
Yeah, well, listen, I think we've all – I think we continue to negotiate with escalators. I think it's reflective of the fact 

that there is increased cost every year of maintaining this work. And there's also increased value given the 

inflation in the ad market because I think it's got to be they're just cost based, they're value based. And certainly, 

we're seeing that in not only just traditional product but in total ad rating. So, as everything kind of moves to the 

total ad rating currency, we certainly continue to be quite confident in our ability to serve people in multiyear 

subscription and have those subscriptions have appropriate annual escalators reflecting the value we create for 

those clients. 
 .....................................................................................................................................................................................................................................................................  

Ashish Sabadra 
Analyst, Deutsche Bank Securities, Inc. Q 
Okay. Okay. Maybe just moving on to the noncore businesses, the decision to exit some of the noncore 

businesses that were announced in the last earnings call. So, just the question there would be, what influenced 
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the timing of those decisions? Was it because of COVID or was it only even the plan to restructure ahead of the 

split? And as we think about the other areas of businesses, are there any other areas which are noncore or a drag 

on growth of margins and could be potential divestiture target going forward? Is most of us behind us at this 

point? 
 .....................................................................................................................................................................................................................................................................  

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc A 
So, Linda has done an awesome job coming in this year and helping me with the portfolio, so I'm going to let her 

take that question. 
 .....................................................................................................................................................................................................................................................................  

Ashish Sabadra 
Analyst, Deutsche Bank Securities, Inc. Q 
Sure. Thanks. 
 .....................................................................................................................................................................................................................................................................  

Linda K. Zukauckas 
Chief Financial Officer, Nielsen Holdings Plc A 
Sure. Yeah, so I would definitely consider what we did a bit of a portfolio rationalization, not necessarily done 

because of COVID, but you never want to waste a good crisis, right. So, as we step back and as we were starting 

to size up our broad-based optimization plan, we wanted to look at in the end processes, but also those aspects 

of our business that we did consider to be noncore, lower growth, lower margin or just smaller businesses or 

markets that we didn't think were at scale and we didn't see scale in the near-term. So, that's really what 

influenced the decision. And these are things – these are not new stocks per se but it was just a good time to go 

ahead and execute on it as we were looking at doing such a large-scale plan. So, I would say, it's not because of 

COVID, and in fact, these are decisions that some of which have been discussed in the past and some of which 

were on the roadmap, so to speak, for potential exit and we just decided we would look at them in totality. And I 

think the other thing as you said I will just point out is, I think what you see in this large-scale optimization plan 

that we did is a little bit more the way I like to handle these types of decisions, have them be more impactful, and 

then hold ourselves accountable once we execute on them and ensure that the savings does come through to our 

margin, free cash flow, et cetera. When we released Q2 earnings, we quantified the revenue impact from an 

outlook perspective as being about 50 basis points in 2020 and 150 basis points in 2021, but a negligible impact 

on EBITDA. And so, I think that only reinforces that these were the right decisions and there was not a lot of 

debate within the company. I will say that we really saw good alignment across our leaders that this was the right 

time to make these decisions. 
 .....................................................................................................................................................................................................................................................................  

Ashish Sabadra 
Analyst, Deutsche Bank Securities, Inc. Q 
That's very helpful, Linda. And maybe if we can just ask follow-up question on that one around optimization plan, 

that's expected to deliver $250 million of cost savings. I was wondering if you could provide any color on the 

timeline and any color also on the details of the – what's in the optimization plan? 
 .....................................................................................................................................................................................................................................................................  

Linda K. Zukauckas 
Chief Financial Officer, Nielsen Holdings Plc A 
Yeah, so as far as the timing of the optimization plan is concerned, meaningful portion in 2020 and the plan 

overall is designed to be fully executed so that, in 2021, we will have the full-year run rate savings, by the end of 

2021, so exit rate. If you think about the total $250 million that you referenced, about half of it will be incurred in 

2020 and about half in 2021. I think when we released earnings, we also dimensionalized the overall head count 



Nielsen Holdings Plc (NLSN) 
Deutsche Bank Technology Conference 

Corrected Transcript 
14-Sep-2020 

 

 
1-877-FACTSET   www.callstreet.com 

 9 
Copyright © 2001-2020 FactSet CallStreet, LLC 

 

impact. It's a reduction in force of about 3,500. And the savings are overall pretty evenly balanced across the 

media business and the connect business. 

 

As far as some of the specifics, I would describe it as continuing things that David had put on the roadmap as – 

when he came on board and started to take more of a horizon and a more strategic view of the company. But 

moving to a consolidated platform and, importantly, retiring technology that we're exiting out of, doing more 

automation, a more efficient operating structure, reducing spans of control, increasing spans of control and 

reducing layers. And I would put all of that under a workforce planning umbrella. 

 

And then, the connect side of the business is very global. And so, there was a fresh look at reorganizing our go-

to-market strategy and optimizing that global footprint; so some similarities across the two businesses and some 

things a bit different. But the common thread that you'll see for both the connect and the media business is that 

well timed, right decisions, and they will contribute. Over time, they'll prove out to be the right decision because 

these were not growing at the same pace that the balance of our business was growing. So, the right decisions 

from a longer-term perspective as I previously mentioned, negligible impact on EBITDA. 
 .....................................................................................................................................................................................................................................................................  

Ashish Sabadra 
Analyst, Deutsche Bank Securities, Inc. Q 
Yeah, no, thanks, Linda. This was good color. And I think I want to hone on with one of the things that you 

mentioned, automation. So, I want to talk about the tech and the data platform, technology and data platform. So, 

on the automation front, the company is rolling out the self-install options for nano and streaming meters which is 

expected to expand the panels by 10x. And so, maybe, David, the question there would be how should we think 

about – obviously, the panel expansion will help improve the quality of the data, how do we think about how 

Nielsen monetizes that data? 
 .....................................................................................................................................................................................................................................................................  

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc A 
Yeah. So, listen, I think the – we monetize in the products I talked about, the audience measurement products, 

the outcomes products, and the Gracenote content products. So, this – having more big data and having a 

smarter and more modern panel certainly help us do that. But we don't talk about data, we sell end products. 

 

Yeah, there's been some capital spending to get that in place and develop it. But that's not something that has to 

be continued. So, I do expect us to get more efficient over time on this. But the way you're going to see it is in the 

extension of our core products. 
 .....................................................................................................................................................................................................................................................................  

Ashish Sabadra 
Analyst, Deutsche Bank Securities, Inc. Q 
That's great. And then just tying in to, as you said, the big data, and then you also, under your leadership, you've 

executed on the data lake strategy. Can you just talk more about the data lake strategy and how does that help 

the business going forward, or if you could give us examples of the companies have talked about new product 

development or using data lakes can you talk about those for Nielsen as well? Thanks. 
 .....................................................................................................................................................................................................................................................................  

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc A 
Yeah. So, listen, I think, in the silos, years ago, we bought a radio business that had a – it had a certain way of 

collecting panels, certain way of identifying people, certain way of attributing those, had a national TV business 
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that worked one way, a local TV that's just had three or four different models depending on whether it was an 

urban area or a rural area. You had a digital metric that was different. 

 

So, one, it was very hard to do a total audience rating because you were combining an apple, an orange, a 

pineapple and a grape. So, I think the product is better to get it all up one platform. But, also, there's cost because 

each of those had to pay people to program and make decisions, to be able to identify people in order to put them 

to an identity grid or to connect them to attribution. And so, having that all be in one place, basic functions only 

need to be done once and used by all products. And it also, I think, allows us to consolidate the products into 

something that's more rational as well, and that again creates efficiency. 

 

I think it also creates growth over time because, by having something that's simpler, it's easier to innovate on it to 

add new services. So the first benefit of data lake has been efficiency and this is part of why we have confidence 

in margin expansion. And it was part of what enabled us to, I think, make some hard decisions on restructuring 

this year because we knew we didn't need to do things as inefficiently in the future. But I think there's also growth 

from having a single platform in the rate of innovation in new products coming off of it. 
 .....................................................................................................................................................................................................................................................................  

Ashish Sabadra 
Analyst, Deutsche Bank Securities, Inc. Q 
Yeah, that's very helpful color. And then maybe if I can just tie that back, Linda, to your comments around the 

optimization but also investments and growth initiatives, just how should we think about the savings versus 

balancing the savings with investment and the target for low to mid-40% margin in the media business? So, any 

color on the investments? 
 .....................................................................................................................................................................................................................................................................  

Linda K. Zukauckas 
Chief Financial Officer, Nielsen Holdings Plc A 
Yeah, so I'll just start with your reference to margin and that's a reference of course on the media side of the 

business. And we do have healthy margins and we will fight to keep those margins healthy and then grow them 

as you've heard both David and I referenced. And it's a balancing act, no question, but we are trying to be very 

thoughtful with regard to our investments and ensure that we are directing our spend to those areas that will drive 

revenue growth and areas that overall have a long-term strategic angle on them. I think with that, Ashish, you will 

see over time, our level of CapEx moderates on – it's, on a whole company basis, been an 8% range. And we are 

focused on trying to lower that. I'd love to see us be able to get it more in the 6% range. And some of it is really 

just layering a quality lens on CapEx and being more disciplined about the return that we're going to get on the 

investment, and ensuring that what we're investing is more of a revenue-generating perspective than more 

ongoing maintenance. And if the latter is the case, then we need to step back and make better long-term 

decisions. And I really think that you'll see more of that from us as we go forward, and hopefully, we'll even be 

able to give you a feel for some of our investment prioritization at our Investor Day that we're planning for fourth 

quarter of this year. 
 .....................................................................................................................................................................................................................................................................  

Ashish Sabadra 
Analyst, Deutsche Bank Securities, Inc. Q 
Thanks, Linda. Yeah, we definitely look forward to that Analyst Day. And then maybe a question on separation; 

one of the key steps that are currently worked on or are upending in order to execute on the separation by early 

2021, if you can just provide a quick summary on that. 
 .....................................................................................................................................................................................................................................................................  

Linda K. Zukauckas 
Chief Financial Officer, Nielsen Holdings Plc A 



Nielsen Holdings Plc (NLSN) 
Deutsche Bank Technology Conference 

Corrected Transcript 
14-Sep-2020 

 

 
1-877-FACTSET   www.callstreet.com 

 11 
Copyright © 2001-2020 FactSet CallStreet, LLC 

 

Yeah. So, a separation of two 2 like size revenue companies is – that are both – both have global footprints, 

requires a meaningful amount of work. And earlier in the year when the COVID pandemic broke out, what we 

found was that it was even impacting our ability to get government-based decisions made, let's say, in countries 

where we needed to do a demerger or stand up new separate legal entities or importantly engage in work council 

discussions. And so, these are all very important steps and we recognize that we needed to be realistic about 

what the effort was going to take given that the COVID pandemic was so global. So, that's why we push out our 

timing. But we sit here today very well-positioned for our early 2021 go live date. We've made meaningful 

progress. In each and every week, we make an increasingly amount of traction on the project that just has us very 

well-positioned. Focus on system separation, of course, is very important. And then the physical separation of the 

connect versus the media employees as we think about that day when we return to physical facilities. But all of 

the heavy lift items have really fallen into place nicely. And importantly, all of the government and other 

decisioning bodies are mostly back in business or are working in the new norm where you deal with them on a 

virtual basis, but we found a way to navigate that across all fronts. So, we feel really good about where we stand 

right now. And I would say that we're on track for that early 2021 timing that we've been talking about. 
 .....................................................................................................................................................................................................................................................................  

Ashish Sabadra 
Analyst, Deutsche Bank Securities, Inc. 

Thanks, Linda. Thank you very much. Thanks a lot, David and Linda, for giving us this opportunity to host you. 

Thank you very much. 
 .....................................................................................................................................................................................................................................................................  

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc 

Delighted to be with you. 
 .....................................................................................................................................................................................................................................................................  

Linda K. Zukauckas 
Chief Financial Officer, Nielsen Holdings Plc 

Thank you. 
 .....................................................................................................................................................................................................................................................................  

David W. Kenny 
Chief Executive Officer, Chief Diversity Officer & Director, Nielsen Holdings Plc 

Have a good conference. 

 

 

 

 

 

 

 

 

 



Nielsen Holdings Plc (NLSN) 
Deutsche Bank Technology Conference 

Corrected Transcript 
14-Sep-2020 

 

 
1-877-FACTSET   www.callstreet.com 

 12 
Copyright © 2001-2020 FactSet CallStreet, LLC 

 

 

 

Disclaimer 

The information herein is based on sources we believe to be reliable but is not guaranteed by us and does not purport to be a  complete or error-free statement or summary of the available data. 

As such, we do not warrant, endorse or guarantee the completeness, accuracy, integrity, or timeliness of the information. You must evaluate, and be ar all risks associated with, the use of any 

information provided hereunder, including any reliance on the accuracy, completeness, safety or usefulness of such information. This information is not intended to be used as the primary basis 

of investment decisions. It should not be construed as advice designed to meet the particular investment needs of any investor. This report is published solely for information purposes, and is 

not to be construed as financial or other advice or as an offer to sell or the solicitation of an offer to buy any security in any state where such an offer or solicitation would be illegal. Any 

information expressed herein on this date is subject to change without notice. Any opinions or assertions contained in this information do not  represent the opinions or beliefs of FactSet 

CallStreet, LLC. FactSet CallStreet, LLC, or one or more of its employees, including the writer of this report, may have a position in any of the securities discussed herein.  

 

THE INFORMATION PROVIDED TO YOU HEREUNDER IS PROVIDED "AS IS," AND TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, FactSet  CallStreet, LLC AND ITS LICENSORS, 

BUSINESS ASSOCIATES AND SUPPLIERS DISCLAIM ALL WARRANTIES WITH RESPECT TO THE SAME, EXPRESS, IMPLIED AND STATUTORY, INCLUDING WIT HOUT LIMITATION ANY IMPLIED 

WARRANTIES OF MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, ACCURACY, COMPLETENESS, AND NON -INFRINGEMENT. TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE 

LAW, NEITHER FACTSET CALLSTREET, LLC NOR ITS OFFICERS, MEMBERS, DIRECTORS, PARTNERS, AFFILIATES, BUSINESS ASSOCIATES, LICENSO RS OR SUPPLIERS WILL BE LIABLE FOR ANY 

INDIRECT, INCIDENTAL, SPECIAL, CONSEQUENTIAL OR PUNITIVE DAMAGES, INCLUDING WITHOUT LIMITATION DAMAGES FOR LOST PROFITS OR REVENUES, GOODWILL, WORK STOPPAGE, 

SECURITY BREACHES, VIRUSES, COMPUTER FAILURE OR MALFUNCTION, USE, DATA OR OTHER INTANGIBLE LOSSES OR COMMERCIAL DAMAGES, EVEN  IF ANY OF SUCH PARTIES IS ADVISED 

OF THE POSSIBILITY OF SUCH LOSSES, ARISING UNDER OR IN CONNECTION WITH THE INFORMATION PROVIDED HEREIN OR ANY OTHER SUBJECT M ATTER HEREOF. 

 

The contents and appearance of this report are Copyrighted FactSet CallStreet, LLC 2020 CallStreet and FactSet CallStreet, LLC are trademarks and service marks of FactSet CallStreet, LLC. All 

other trademarks mentioned are trademarks of their respective companies. All rights reserved. 


