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MANAGEMENT DISCUSSION SECTION

Operator: Good morning. My name is Leann and I will be your conferenceoperatortoday. At this time I would
like to welcomeeveryone to the Nielsen N.V. Third Quarter 2014 Earnings Results conferencecall.[Operator
Instructions] Thankyou.

Kate Vanek, Senior Vice President of Investor Relations,you may begin your conference.

Kate White Vanek

Senior Vice President-Investor Relations

Thanks so much. Good morning, everybody. Thankyoufor joining us today to discuss Nielsen's third quarter 2014
financial performance. Joining me on today's call from Nielsen is Mitch Barns, Chief Executive Officer; and
Jamere Jackson, ChiefFinancial Officer. A slide presentation that we'll use on this callis availableunder the
Eventssection of our Investor Relations website at nielsen.com/investors.

Before we begin our prepared remarks, as always, I'd like to remind y ou that the following discussion contains
forward-looking statements within the meaning ofthe Safe Harbor provisions ofthe Private Securities Litigation
Reform Act of1995. These forward-looking statements may include comments about Nielsen's outlook,
expectations and prospects and are based on Nielsen's view as oftoday, October 23, 2014.
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Our actual resultsin future periods may differ materially from those currently expected becauseofanumber of
risks and uncertainties. These risks and uncertainties that we believe are material are outlined in our 10-Kand
other filings and materials, which you can also find on our website.

Fortoday's call, Mitch will start with comments on ourresults for the quarter, and then overview of some key
highlights, and he will provideabusiness update there. Then Jamere will discuss financials and will provide
updatesonour full year guidance.

During Q&A we ask everyone to limit themselves to one question and one follow-up in orderto accommodate
everybody and the IRteam looks forward to handling any additional questions you have afterthe call.

Andnowto start the call, I'dlike to turnit over to our CEO, Mitch Barns.

Dwight Mitchell Barns

Chief Executive Officer

Yeah, thanks, Kate, and good morning, everybody. Thanks for joining the call. Jamere and I appreciate the
opportunity to update you on our business.In third quarter, we continued along ourwell -established path of
consistentgrowth, margin expansion and cash flow generation. And we continued to moveforward with product
innovation, new client wins and new partnerships. All ofwhich serveto furtherextend our leadership position in
the global marketplace.

Let's walk through a high-levellook at the quarter. Firstrevenue. Revenuegrew over 14%on a constant currency
basis, excluding our acquisitions of Arbitron and Harris Interactive. Core top-line growth was 3.4%, driven by
strong growth in Audience Measurement; double-digitgrowth in Ad Solutions; and double-digit growth in
emerging markets; offset somewhat by anticipated softness in our Insights business in North America.

Next, adjusted EBITDA was up nearly 20%or 22%on a constant currencybasis, reflecting the impact ofour
Arbitron acquisition, as well as great execution by our operating units. Adjusted netincome per share was $0.66,
up 35%constant currency.And our free cash flow of $289 million was up 17%in quarter versus the prior year.

Turning to two additional financial items. First, asyou sawin our press release this morning, our board has
authorized an additional share repurchase program for up to $1 billion. We also have approximately $400 million
remainingunder our previous share repurchase authorization, and we'lllook to exhaust that capacity by the end
of 2014.0ur overall sharerepurchase program reflects our strong balancesheet and strong free cash flow.

And second guidance. We're on trackto achieve the revenueand the ANI per share ranges we provided to you
backin December. With one quarter left, we're tightening up the ranges,and Jamere will share that with you in a
few minutes.

To sum up, we remain committed to delivering value to our shareholders. Our strong b usiness model lends itself
to continued revenue growth and margin expansion, and we remain confidentabout the future.

Movingto slide 6. Our mission every day is to measure consumer behavioraround the globe. Our analytics are a
criticallinkin helping our clients understandand act on what's happening in the market, which then helpsthem
growrevenue and profit. And with this in mind, we have anumber ofkey initiatives in progress that I would like
totouch on. But before I walkthrough the specificinitiatives in the quarter,I'd like to take the opportunity to put
some context around the environments in which operate.
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First Watch. The video landscape it's evolving and that's creating growth opportunities for us both at present and
as far as we lookinto the future. Fragmentation continues to increase: behavior is shifting as consumers take more
control overwhen and how they chooseto view content. Andasthey do,we seeit'snot a zero sum game because
video consumption continues to grow. Choice leads to moreand thisistrue across every demographic. And
Nielsenis positioned to measure all of that viewing: traditional TV and digital video.

Let me say itagain. We're positionedto measure all ofthat viewing: traditional TV and digital video. Overall,our
Audience Measurement revenues both digital video and traditional TV, they grew 6% during the quarter.

Our effort to seize the growth opportunity largely revolves around OCR, and we couldn't be more pleased with the
momentum. In2014, we'veseenasurge in adoption of OCR from the entire marketplace: advertisers, agencies,
publishers and ad platforms, as evidenced by the nearly 10,000 campaigns initiated year-to-date, morethan
double the numberin2013.

Most recently, we were selected by the Korean automaker Hyundai to measure theironline campaigns and, in fact,
they join alonglist of automakers and their agencies that are engaging with OCR.

We also recently renewed our contract as the preferred supplier for digital audience measurement services in
Australiain a highly competitive process and a major factor in that win was our capability with mobile
measurement. Adding mobile coverage hasbeen numberone on nearly every client's list and now they havea
solution. In fact, they have two Nielsen o ptions to choose from. Recall, that our July launch of mobile OCR was
met with strong initial demand and adoption continues to trend well with mobileaccounting for nearly 10% ofall
impressions currently measured by Nielsen and the growth is accelerating.

Andthenin September, for our television clients, we launched a platform to enable crediting of mobile TV viewing
into our C3 currency ratings for the clients who chooseto monetize their mobile TV viewing that way.

So justto be clear, we're offering those clients two ways to monetize their mobile viewing: mobile OCR or mobile
TV ratings. It's their choice. They can choose whichever one fits their business model best. These flexible solutions
are a key part of making comparable cross-platform measurement a reality. And we're alone in our ability to
provide this complete view to the market.

We also made some big moves this quarteron Digital Content Ratings, which you'llhear usrefer to sometimes as
DCR, going forward. We can now offer clients syndicated ratings ofaudiences for all types of digital content using
the same measurement architecture as OCR, which ofcourse measures audiences for ads. Digital Content Ratings
complement and strengthen the value of OCR because content ratings helpagencies and publishers plan and
predict OCR outcomes more confidently.

OCR has been progressing quite well even without that complementary metric of Digital Content Ratings, but with
the launch of Digital Content Ratings, OCR only gets better. Earlierthis week we announced animportant
strategic alliance with Adobe, aleading playerin the world ofdigital content. And this alliance enables us to bring
Digital Content Ratings to the market more efficiently and also directly linking them to Adobe's analytics for our
mutual clients. Thisis areally big deal, as shown by the enthusiasm of our clients like Univision, ESPN, Turner
Broadcasting, Viacom and others. And we're thrilled to be working with Adobe on this.

Turning to local television. This is a topic that's received considerable attention lately. Our clients are looking to

Nielson for animproved measurement oftheir audience. And we currently have two tracks in place towards that
goal. The first trackis focusing on upgrading our current measurement system by increasing our panel sizes and
addingelectronic measurement in more markets. And thisis well under way.
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The second track focuses on supplying a complementary stream ofdata, separate from our currency ratings which
will draw on our panels as well as other datasets, including set-topbox data. This second stream will providethe
marketplace anew way to analyze and describe the nature and qualities of TV audiences for the clients who choose
to take advantage ofit. Localis an important partofour business, and we're fully committed to it and our role as
the currency provider for the market.

Nextaudio. It'snowbeenayear since we acquired Arbitron, and we couldn't be more pleased with the integration
of that acquisition and what we're doing to bring better measurement and better analytics to this market. This
speaks volumes about the quality ofthe leadership and teamwork of my Nielsen colleaguesin our Watch business.
We continue to make progress towards our goal ofaligning the market on a digital measurementsolution, and
we'll be sure to keep you posted on those developments.

Finally, Ad Solutions or marketing effectiveness. As you know a big part ofthis is about connecting what
consumers watch with what consumers buy, which of course we're very well positioned to do. We not only help
Chief Marketing Officers measure the ROI of their marketing, but we also help them improvethat ROI and there's
alotof demand for this, so it's no surprise that our revenuesin Ad Solutions continue to grow at goo d pace during
the quarter, up 12%.

Turning to Buy. We continueto win new clients in our Buy business. They're coming to Nielsen because they view
Nielsen asthe best partner to help them manage the performance oftheir business. They like the enhancement s
we're making to our technology platforms, and they appreciate ourstrong retailerrelationships. One recent
exampleis L'Orealin the U.S., the latestin a series of new client wins.

We also continueto strengthen our partnership with our existing clients, helping them to improve theirnew
productsuccessrates, theirmarketing ROI and their sales effectiveness. Our analytics help drivenot only our
clients growth, but also the growth oftheir retailer partners.

For example, inthe area ofsales effectiveness, our assortment optimization capabilities help improve the
alignment between product availability and consumer demand to the benefit ofboth the manufacturer and the
retailer.

Next, let'sturnto Japan. We don't often talkabout Japan because Japan is the one major developed market where
we do not measure retail sales for our consumer package goods clients. Well, in recent weeks, we forged a new
commercial alliance with a company in Japan called INTAGE, aleading information provider in that market.
Under our agreement, we will market their retail measurement data for Japan to our clients outside of Japan. And
they will sell Nielsen's global retail measurement data to interested companies in Japan.

Finally e-commerce.This is an area we continue to like because ofthe powerful long-term opportunity that it
represents. On our July call, we discussed our omni-channel service in partnership with Alibaba. As we continue
to build out our capabilities, we're seeing growing demand across categories as our clients look to Nielsen for
insights on how and where to achieve success on the world'slargest e-commerce platform.

Thereis more, lots more activity in this area in fact, in the U.S., in India, in Southeast Asia and several other
markets. But to be clear, the revenue associated is still relatively small so far. So you might ask: why does he talk
about e-commerce all the time? Well, the answer is simple: becauseit's a glimpse into the future. Let's think about
it.In an e-commerceworldyou have watch and buy. It's digital, personal, real-time and when combined with the
bigtrends of mobile deviceubiquity and hy per-connectivity, you begin to see the convergence ofthe offline and
the online worlds.
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Simply put, today's e-commerce environment is a great context for understanding how Nielsen's strategy and
portfolio will play in the broader market ofthe future. And when we look at it, we like what we see. It's yet another
reason for usto be optimisticabout the future ofour business.

Jamere, overto you.

Jamere Jackson
Chief Financial Officer

Thank you, Mitch. Andas Mitch indicated, we had another quarter ofsolid execution. Revenue was $1.57 billion,
up 14.4%constant currency. Excluding the impact ofthe Arbitron and Harris acquisitions, revenue grew 3.4%
constant currency. Adjusted EBITDA was $477 million, up 22% constant currency. And adjusted EBITDA margins
were 30.3%, up 188 basis points, as we saw very strong margin expansion in the business.

Adjusted net incomewas $256million, up 36.9% constant currency. And diluted adjusted net income pershare
was $0.66,up 34.7%versus prior year. Finally, we generated $289 million in free cash flow, up avery strong 17%
versusayearago.

Look, overall, I am pleased with the execution ofour teams around the worldand the solid results that we
delivered in the quarter.

Next, I'Tlmove to segment revenue and give you a little color on the pieces. AsI mentioned, revenue was up 14.4%
for the quarter and we saw strength in both Watch and Buy. This also marks the 33rd consecutive quarter of
revenuegrowth for our business, reflecting our continued ability to delivertop -line growth due to cycles. Our
Total Buy revenuewas $ 878 million, up 4.9%in constant currency and up 2%, excluding the Harris acquisition.
Our Information business grew 3.7%to $677 million constant currency.

We benefited from continued demand in retail measurement services, key client wins and double-digitgrowth in
our emerging markets. Our Insights business revenue was $201 million, up 9.2% constant currency, excluding
Harris, Insights was down 3.8%.

Now as we anticipated on our 2Qcall, we saw some client tightening in North America. AsI've said and we've said
many times, Insightsis the portion ofour business thathas more discretionary client spend and this is ty pically
what we see in tighter spend environments.

One bright spot was the growth in the emerging markets as our clients continueto invest to build out their
analytics capabilities. Emerging markets were up 10.3%, as we continue to see broad-based growth in many ofour
markets. In particular, we saw strong growth in Greater China, Southeast Asia, Latin America, Africa, the Middle
East.

And thisyear, we haveseen our continued commitment to investing in coverageand capability really pay offfor us
in terms ofrevenuegrowthrates and we remain confident in our strategy.

Finally, our Watch business revenue was $ 694 million, up 29.2% constant currency or5.6%excluding Arbitron.
We see continued strength in Audience Measurement, our digital initiatives have tremendous momentum and,
once again, we saw double-digit growth in Ad Solutions.
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Moving to profitability. Buy EBITDA was $171 million, up 4.9%constant currency. Buy margins were flat in the
quarter and moving in the right direction while we continueto invest in emerging markets. I'll tell you: thisis a big
focusareafor our team. We will continue to invest in emerging markets coverageto fuel long-term growth and
supportour clients and, as I said, we remain confident in our strategy. Thereare tremendous growth
opportunities for us and we'll keep running the play.

On the Watch side, EBITDA grew 33.8%to $317 million constant currency, driven by the addition ofthe Arbitron
business, continued progress on our productivity initiatives and solid operating leverage in our Audience
Measurement business.

So overall, profitability remains very strong, our teams are executing well, and we continueto investin our key
growth catalysts.

Next, I'Tlmove to foreign currency impact. I want to remind you that we report on a constant currency basisto
reflect our operating performance. We generally don't take on transactional risk, so thisis strictly the translation
impact for reporting purposes. Hence in the quarter, we had foreign currency impactthat resulted in 110 basis
pointsdragonrevenue and a 220 basis points drag on EBITDA. If yesterday's spot rates held constantthrough the
restofthe year, then we expect a290 basis pointsdragonrevenue and a 300 basis points drag on EBITDA in the
fourth quarter.

I'll move onto the balance sheet and key metrics. On the top left are some ofthe key financial metrics, which were
all in line with our expectations, including the great free cash flow performance that we had in t he quarter. On the
bottom leftis our net debtratio. Our grossdebtis $6.6 billion, with $369 million in cash to getto $6.3 billion in
netdebtanda 3.4 times netleverage ratio.

On the capital table on the right, there havebeen no significant change s since our 2Qcall. And our weighted
averageinterest rateis 3.86%. We completed the refinancing ofthe remaining $800 million of7.75%notes in the
quarter and incurred a charge of $51 million associated with the refinancing ofthis debt.

Next, I'll move to capital allocation. As part of our annual strategic plan, we evaluated our capital allocation
options. We will continue to have a balanced capital allocation approach. Our strong free cash flow generation
gives usthe ability to growour business and return capital to shareholders with a growing dividend and a
meaningful share repurchase program. And as Mitch mentioned, today, we announced plans to increase ourshare
repurchase by abillion dollars, bringing our total remaining authorization to $1.4billion.

Now we have contemplated execution in two steps. One, execute the remaining $400 million of our existing
authorization by the end ofthe year; and two, executethe additional $1 billion by mid 2016. Executing the
remaining authorization this year would take leverage up to roughly 3.5 times. We still intend to keep leverage
overthelong-terminthe 3.0 times area.

Out balanced capital allocation approach demonstrates our commitment to driveshareholder returns, while
maintaining our ability to drive growth, maintain a strong balance sheet,make strategic acquisitions and increase
our dividend at least inline with earnings.

Finally, I'll turnto guidance. We are updating our 2014 guidance. We now see total revenue growth at
approximately 12%and core revenue growth in the 4%to 4.5% range. Adjusted EBITDA margin rates remain
unchanged. We now anticipateadjusted net incomeper share inthe $2.50to $2.55range, from ourpriorrange of
$2.45to $2.55. Reflectiveofour updated buyback plans we expect leverageto end the year at 3.5 times, and we're
pleased to reaffirm our free cash flow guidance ofroughly $700 million.
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On theright-hand side, welowered our cash tax guidance to $160 million to $170 million. And finally, based on
our share repurchase intentions in 4Q, our weighted average diluted shares outstanding will go down by almost a
million shares.

So to wrap up, we're pleased with our execution in the third quarter. We have exciting growth opportunities
ahead. And we're delivering on our commitment to return capital to shareholders in a meaningful way.

With that, I'll turnit backto Kate.

Kate White Vanek

Senior Vice President-Investor Relations

Thanks so much. Leann, we'd love to take questions now.

QUESTION AND ANSWER SECTION

Operator: [Operator Instructions] And your first question comes from the line of Todd Juenger from Sanford
Bernstein. Your line is open.

Todd Juenger

Sanford C. Bernstein & Co. LLC

Hi, thanks. Good morning, guys. Listen, I'dloveto learn —hear alittle bit more, ifyou wouldn't mind, about this
new news ofthe week, the Adobe partnership. And what I'm trying to sort outis as your clients decide whether to
use Nielsenin its various measurement capabilities to measure their digital campaigns versus choosing somebody
else to do that, what criteria do they usually use? And how does this partnershipimprove your position in that
regard? And I do have afollow-up,ifyoudon't mind. Thanks.

Dwight Mitchell Barns

Chief Executive Officer

Yeah, thanks, Todd. Look, itisin fact the biggest reason why we're so excited about thislaunch of Digital Content
Ratings, which is enabled in a big way by this partnership with Adobe.That OCR has been doingreally wellin the
marketplace, even without this complementary metric of Digital Content Ratings. But now, it1ll do evenbetter.

And the way to think about it is like this. These two metrics Digital Content Ratings and OCR are very
complementary ofone another. Let me give you an example ofhow it might work. For instance, way backin the
day I was a brand manager at P&G onthe Pampersbrand. So ifI had Digital backthen, here's the way I would
have used these tools. I would have used Digital Content Ratings to find the best sites and the best programs to
deliver my target consumer, which for the Pampers brand would have been mothers ofbabies in diapers under the
age of 24 months.

So Digital Content Ratings would tell me where to best go find those target consumers. Then I would build my
media plan around that. We would execute on the media plan. Then OCR would tell me whether or notI got what
I paid for and how many ofthe people did my plan actually deliver. And so having those two metrics as
comparableasthey possibly can, the oneused for the planning, the oneused for the transacting, makes the best
overall system; the most powerful system.
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And so in that sense, the launch of Digital Content Ratings bolsters the value and the strength of OCR in the
marketplace. And that's why we're fired up about this. Now the relationship with Adobe isimportant because
Adobeisabigplayerinthe world ofdigital content. They touch somewherein the range of7 0%ofall content on
the Web already through their Adobe Analytics and otherservices that they provide to the marketplace.

And so by partnering with Adobe, we can get reach of our Digital Content Ratings capability in the market much
more efficiently and much more quickly than we otherwise couldifwe were to just do thison our own, and so very
excited about that.

Andthere's an additional aspect herewhich is by partnering with Adobe for our mutual clients, theyll have both
site analytics that they get from Adobe and also Audience Measurement well integrated in the same system.And
thisis something that the market has always wanted and now we're goingto be delivering it. And I thinkit's,
again, one ofthe reasons why our clients are so excited aboutthis development, and I mentioned someofthose
earlier.

Todd Juenger

Sanford C. Bernstein & Co. LLC

Wow. Thanks. Clearly, alotto talkabout there. Listen, I don't want to be greedy with my time, butifyoudon't
mindI can'thelp — justI have to ask, there's so much going onin the world of TV ratings, would justlove to hear
your quickthoughts onreally the impact of some pretty shocking declinesin recordedaudiences? And for you
guysthe question is what doesthat mean for your priorities, your relationships and the work that you're doing
with your television network media clients? Thanks.

Dwight Mitchell Barns

Chief Executive Officer

Yeah, thanks, Todd. Well, that hasbeen a topic of conversation in the marketplace: the concern about declining
TV ratings. There was some recent news that was more positive on that front where there weresome reas ons to be
encouraged aboutsome ofthe new fall premiers, where viewing and ratings are reason for optimism rightnow.

But still taking your question in the broader context, look, I go backto our strategy, which is focusing on the
consumerand measuring thatconsumer across all the environments where they might find and consume video
content.And so whether they're watching it through traditional television, which is what the traditional Nielsen
TV ratings reflect or whether they're watching it on otherscreens and other environments, guess what? We're
there. We're measuringit across all ofthose locations. And then our job is to provide that complete view back to
our clients, that complete view ofthe consumer.

And so sometimesI thinkthe focusis perhaps alittle bittoo narrow just focusing on television and notlooking at
total viewing. And the reality is total video consumption is growth. Evenif TV ratings are flat or perhapseven
downin a given quarter, total video consumption has continued to grow.And again, it goes back to thatidea of
more consumer control, more consumer choice; choice leads to more.

Todd Juenger
Sanford C. Bernstein & Co. LLC

Thanks a lot, Mitch. And thanks for all the time. I will be less greedy nexttime. I'll give you some minutes back.
Thank you.
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Dwight Mitchell Barns

Chief Executive Officer

Thanks, Todd.

Jamere Jackson
Chief Financial Officer

Thanks, Todd.

Operator: And your next question comes from the line of Andrew Steinerman from JPMorgan. Your line is open.

Andrew C. Steinerman

J.P. Morgan Securities LLC

Good morning. Well, Mitch, I'm going to go for your set-top box comment. You made an introductory remark and
Nielsen will emphasize other streams for analytics,including set-top box for media measurement. Obviously,
Nielsen hashad accessto set-top box data for years. It just never seemed to be a priority within the analytic mix.
But this fall, I know you signed a partnershipas well, it just seems like it's a higher priority for Nielsen. What's
changed?

Dwight Mitchell Barns

Chief Executive Officer

Well, thanks, Andrew, for the question. Look, we'velong seen the opportunity related to set-top box data. Andin
fact, we are actively using it already in a few parts ofour business. For instance,in Ad Solutions, our Nielsen
Catalina Solutions unit, which hasbeen performing very well, clients are very pleased with what that group does.
They're big users ofset-top box data, as theylookto combine the view of what consumers are watching and what
consumers are buying. So we're very comfortable, very familiar with set-topbox data, and we find a lot of value in
it for purposes ofanalytics.

Now turning to the question ofaudience measurement, we've also —we have alot ofexperience looking at,
working with set-top box data for that purpose,too. And our general sense ofit is that as a standalone source of
data, ithas a number ofissues and so it justisn't sufficient, itisn't sufficient quality as a standalone source ofdata
for purposesofaudience measurement. But combined with othersources ofdata that can compensate for some of
those weaknesses ofset-top box data, then it can be useful. And that's the likely way thatit'll continue to unfold in
our business going forward.

Still a very important ingredient in our analytics capabilities, and we continue to work with itand look to find
opportunities to make it a part of our overall mix for audience measurement going forward.

Andrew C. Steinerman
J.P. Morgan Securities LLC

Perfect. Thankyou very much.

Operator: And your next question comes from the line of David Bank from RBC Capital Markets. Your line is
open.
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David Bank
RBC Capital Markets LLC

Okay.Thank you. Good morning.  havea question and a follow-up after. I wanted to delve alittle bit deeper into
the traction on the mobile ratings that you guys alluded to. When I think about the opportunity there, there's sort
of — there's three constituents: the advertisers; the traditional media players, who you're rating on other platforms
right now; and then the new players, the publishers, probably more on the online side who you haven't historically
rated. So canyoutalkabout traction within thosethreebuckets? How are they different? How are those
constituents alllooking at the product? And then I have a follow-up question. Thanks.

Dwight Mitchell Barns

Chief Executive Officer

Yeah, thanks, David. Look, we're really excited about the progress ourmobile measurementsuite has made. And I
think one ofthe key reasonsis because, yeah,we do offer this choice for certain players in the market where that
choiceisreally important.

Remember, we justlaunched mobile measurement starting on July 1; that was on schedule. We're very proud of
that, that we maintained the schedule given the difficulty thatthisinvolves.

And thenwebrought the mobile TV ratings option, that second option that I mentioned earlier, out to the
marketplace just in September. So they're still fairly early, but already the client adoption and the usageisvery
strong. And I mentioned earlier, it's accounting for about 10% ofall impressions that we are measuring across our
Audience Measurement business. And itis very broad-based to your point: advertisers, traditional medial players
and digital publishers.

And 1 think it really speaks to the strength of OCR justin terms ofits product design. By the way,I would even add
a fourth group and that would be sortofthe ad tech group,some ofthe segmentsin ad tech: ad exchanges, ad
servers, ad networks. In fact,they weresome ofthe earliest adopters and biggest users of OCR.

And so our mobile measurementand allbased onthat OCR architecturel thinkhasbeen very well received all
across the market. And that's the way it should be, right. If your metrics are going to really serve an entire market
well, it has to workfor both sides ofthe table: the advertiser and agency side; and then also the media player side,
both traditional media and also the pure play digital publishers.So we couldn't be more pleased with the progress
we're making and how it looks going forward.

David Bank

RBC Capital Markets LLC

Perfect. And I guess, I had afollow-up, I guessit'ssort ofafollow-up on the first question, which is there has been
some controversy around ratings, as you guys are well aware. But the way Ilookat it is, Nielsen's kind of like the
referee, enforcing the rules ofthe game that other people are essentially handing down to them, I think really the
advertisers, frankly. Do you ever get tempted to get involved in the dialogue about what should actually be
measured?

Dwight Mitchell Barns

Chief Executive Officer

Not sure exactly where you're going with that, David. Do you want to maybegive me alittle bit more coloror do
youwantmeto give itashotatit...
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David Bank
RBC Capital Markets LLC

Well, the measurement the OC — the C3 measurement is like that's the measurement that the game has asked you
to measure, right...

Dwight Mitchell Barns

Chief Executive Officer

I gotcha...

David Bank
RBC Capital Markets LLC

Andso areyouever tempted to get in the dialogue and say: we'll measure whatever you want us to measure, but
maybeyou're asking us to measurethe wrong thing?

Dwight Mitchell Barns

Chief Executive Officer

Well, in the case ofmobile, let's go backto mobile, again, we've offered this choice, so mobile OCR, mobile TV
ratings. Mobile OCR is, of course, the obvious choice ifyou're a digital publisher. Ifyou're a TV networkand y ou're
goingto have mobilecontent delivered, you can then choose to measure it either ofthe two ways. And so ifthat's
whatyou'rereferring to, no, we don't —we're not advocating for one or the other. We're making both options
available.

Andthen a client will choose oneofthose two options, based on how they want to monetize that viewing, whatever
best fits their business model. So the way it would work, for instance is, let's say I'm a TV network, I'm goingto
push my contentout through mobileapps. People are going to view that contentthrough apps.Before I do thatI
have to make adecision about how I'm going to monetize that viewing. IfI want to monetize it by having that
viewingincluded in the C3 currency ratings, thenI have to have the same ad loads,and I'm essentially —yeah,
same ad loads as what appeared onlineartelevision, all right. So that would be that model and then that viewing
would show up in the C3 ratings.

But if I want to have, for instance, dynamic ad insertion or havea different ad load or target a different group of
consumers, then I'm probably going to prefer to have that viewing measured as mobile OCR, in which case it
wouldn't showup in the C3 currency ratings, but it1ll showup in other ratings thatwe report to the market. And I
think thisis something that somepeople in the market have missed: that thereare two ways for this viewing to
showup and they're both ratings; and they both are monetizable, in fact, fully. And so we don't preferenceone or
the other for our clients;it's their choice.

Jamere Jackson

Chief Financial Officer

Yeah, and the only thing I'd add is that, again, what we're trying to do here from a strategy standpoint is we're
goingto follow the consumer. And so there are capabilities within the company that giveus the ability to do that.
So what we actually measureand what actually shows up in the ratings are two different things. And ourcapability
is much broader than what shows up in the ratings.

David Bank
RBC Capital Markets LLC

FACTSET: callstreet 12

1-877-FACTSET www.callstreet.com Copyright © 2001-2014 FactSet CallStreet, LLC



Nielsen Holdings NV nLsn @ corrected Transcript
Q3 2014 Earnings Call 23-Oct-2014

Okay, thank you very much.

Dwight Mitchell Barns

Chief Executive Officer
Thanks, David.

Operator: Your next question comes from the line of Sara Gubins from Bank of America. Your line is open.

Sara Rebecca Gubins

Bank of America Merrill Lynch

Hi. Good morning. Thankyou.I wanted to turnto Insights and [ph]just the (34:50) clientsthat you've seen there.
How do you knowit's cyclical and not structural? And could youtalk about where clients are pulling back their
spending? Or maybe spending more?

Dwight Mitchell Barns

Chief Executive Officer

Yeah, thanks, Sara. Look, I thinkyou've always heard us say that thisis always the lumpierside of our revenues.
And a bigreason for thatis some ofthese products in our Insights portfolio are morediscretionary than other
partsofour portfolio, in particular, the core measurement services we provide. When we look at our Insights
business over the past quarter,in fact, there are some products in that portfolio that are even morediscretionary
than others. And it just so happens that those are the ones with the biggest pull back.

They tend to be — well, what we saw wasit's the services thatare related to helping clients segment the market. So
they like to segment the marketand then determine which are the be st opportunities, the priority segments, and
then they focus their marketing activities on those groups of consumers. These are really important, really useful
services that we provideour clients, but they're almost never urgent. And so theseare the easiest services for the
clients to push offor delay until some otherpart ofthe cycle that they find themselves in.

And so thatis, in fact, where we saw the biggest pull backin our business during the quarter. And I thinkitis, in
fact, adirect reflection of where our clients, especially the CPG clients in North America, find themselves right
now.

AndIwould remind you, as Jamere mentioned earlier, that is where we see the Insights pull back, North America,
because the Insights business performed well for us in almost all other parts ofthe world, especially in the
emerging markets. So it really is contained almost exclusively to North America, U.S. CPG clients, wherethey find
themselvesinthe down part ofthe cycle right now.

Sara Rebecca Gubins
Bank of America Merrill Lynch

Great. Thank you. And then turning back to Digital Content Ratings, are the content providers paying for DCR?
Andoncetheyoptin,isit essentially a subscription? I'm just wondering —I know it's early, but I'm wondering
what the visibility will looklike over time, ifthey can kind ofturnit on and off easily ?

Dwight Mitchell Barns

Chief Executive Officer

Yeah, both the advertiser and agency side, as well as the publisher side, will be clients of this service. And yeah,
the model that we are pursuingis one that will be a subscription model. And notto say that that's necessarily
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where everybody will begin, but that's what will make the most sense for the marketplace in my judgment going
forward. And so that's the way I would expect.

Asfar asturningit off, turning it on, I guess I would go backto the idea ofit being so complementary to OCR and
thatit helpsyouplanand predict OCR outcomes more confidently. Once clients startto see that value, that
benefit, thenI thinkthey're goingto have both ofthese capabilities in front ofthem on a continuous basis. I't'1] just
make the most sense.

Sara Rebecca Gubins
Bank of America Merrill Lynch

Thank you.

Dwight Mitchell Barns

Chief Executive Officer

Thank you, Sara.

Operator: Your next question comes from the line of Tim Nollen from Macquarie. Your line is open.

Tim W. Nollen

Macquarie Capital (USA), Inc.

Good morning. Thankyou. I'dlike to followup again on this question ofthe ratings and maybe ask a couple of
previous questions inamaybe more directway,which is with some ofthe issues that have come about with TV
ratings and with the kind of slow ramp it seems to me of Digital Ratings, can you do somethingto get your Cy and
OCR systems more firmly established as new standards in the market, i.e. I understand Cy was used by some
broadcasters to some extent to make upfront guarantees? I'm not — I think OCR was used for upfront guarantees
ondigital fronts as well. I'd like some clarification on that. But it seems like they are not being fully established
enoughyetto really move the ad market. So I wonder ifthere's anything you can do to actually get those in place?
Or isthat something you have to leaveto the agencies and to the market to decide?

Dwight Mitchell Barns

Chief Executive Officer

Oh, yeah, thanks for the questions, Tim. Let me take them one at atime, so first C7, and thenI'll comment on
OCR. With C7,whatIwould remind everybody is we've been providing C7 ,along with C3, for quite some time in
the market. So the market had convergedaround C3 several years ago as the primary metric, the currencyfor the
TV ratings market. And thenit'sbeeninrecentyearsthat some ofthe players have startedto advocate for C7 as
the better alternative to C3. But we've provided both ofthem to the market. So we'll continue to do that, so that
they havethat choice available.

And the other thing we'll do to help the market workitselfthrough that choice is we'll provide them data about
time-shifting. What percent ofhouseholds time-shift? How much additional viewing is captured ifit's a Cy metric
versus a C3 metric? So make sure the market has all the right facts, so that the market can choose for itselfand
decide for itself, reach its own consensus and best consensus about which is the best metricto tradeon.

And asyoumentioned, some players arealready shifting to the C7 metric, but someare stillholding more closely
to C3. That's not a decision we make. That's a decision the market makes for itselfand we just enable the choice
for them to be available.
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Then withrespect to OCR, yeah, backto yourpoint about were there guarantees madein the up-frontsbased on
OCR and the new fronts for that matter? The answer to that is definitely yes. Howbroad -based? It's not to every
single corner ofthe market yet, but I think we'll see that progression continuevery steadily, very quickly year-on-
year as we continueto go through the cycle. So again, we love the progression and the momentum that OCR is
demonstrating in the marketplace and that's just yet anotherexample ofit.

Tim W. Nollen

Macquarie Capital (USA), Inc.

Thanks. So is it a matter ofkind of justletting the market evolve because there's been such a sharp moveinsome
of the ratings, especially thisyear. And digital, I think everyone recognizes it's so important whether it's for Google
or for CBS or whoever. There'sno governing force in the industry that says we will adopt this now. Is there any
way thatyou can forcethat uponthe industry. Force is the wrong word. Anyway youcan get the industry to adopt
thismore actively now.

Dwight Mitchell Barns

Chief Executive Officer

Well, we're now passive. I wouldn't want you to think that. But we are neutral and thatis veryimportant to the
role that we play in the market, independent third-party measurement. That's always been ourcalling card, always
will be, but that doesn't mean we're passive. And again,that's why we take the role of providing choice. And then
providing facts around those choices, so the marketcan make the best possibleevaluation and decide where it
wantsto go. But  wouldn't want you to thinkthat we're sitting back and playing a passiverole. Butit needsto be
neutral for usto be able to continueto use or to deserveour label as being the independent measurement
provider.

Tim W. Nollen
Macquarie Capital (USA), Inc.

Yep. [ph]That goesinto yourrole (41:53).I understand. Okay. Thankyou.

Dwight Mitchell Barns

Chief Executive Officer

Thank you.
Operator: Y our next question comes from the line of Andre Benjamin from Goldman Sachs. Your line is open.

Andre Benjamin

Goldman Sachs & Co.

Hi, good morning. My first question is on the high resolution offering, more set-topbox data. I knowyou
mentioned potentially offering a second track. I was just wondering ifyou can maybe helpus understand the
timing of when you would hopeto get thatinto the marketplace? Help us to understand maybe why you would
offer it separately as opposed to fully integrated with yourexisting rating? I's that simply a matter of stability,
given the market options? Or are there some technical or commercial reasons why you wouldneed to keep it
separate?

Dwight Mitchell Barns

Chief Executive Officer
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Yeah, thanks for the question, Andre. Yeah, this one is — let me just go backto the idea oflocal audience
measurement and reiterate how important this part ofthe marketisto us and that we continue to invest in
improving our measurement capabilities. And we're fully committed to remaining the currency provider. And a
big part of these two tracksis focused just on that. So first one isabout increasing the panel sizes and then adding
electronic measurement to moremarkets. And that is for the audience measurement currency ratings that the
market continues to trade on.

And this second track, as you mentioned, will leverage datafrom thosesame panels,butit1l also blend with that
data, data from other sources, including set-top box data. And that is — thatllbecome more sort ofa hybrid
metric, is the way I would encourage you to thinkabout.

Inother wordsit1lhave the best ofboth worlds. It'll have the quality and representativity and person level
demographics that our panels deliver; the set-top box data does not deliver. But then it'll have the granularity that
set-topboxdatacan offer.

And by putting thosetwo together, along with some otherdata sources and adding somesmart analytics ontop of
it, we'll give clients that second data stream that they can use to maybe better sliceand dice, parse the marketplace
into finer chunks so that they can think about who they're either trying to sell access to from an audience
perspectiveor who they're trying to buy access to from an advertising perspective. And then, yeah, and hopefully
the clients will find that to be very,very helpful.

We already have someservices like that that we're offering to the market for instancethere's something called
Local Buyer Reach that we launched few quarters ago that anumber ofclients have found to be very helpful,
again, in aiding the ad sales processifyou're alocal broadcaster. And so this second trackis yet anothercapability
that we are bringing for much that same reason.

Nowyoumight ask: why aren't we putting it, the set-up box data, in particular, directly into the currency ratings?
Andit's because —there are anumber ofreasons, but probably the biggest oneofallis becauseit's difficult to
offer, in fact, almost impossible still to offer overnight ratings based on set-upbox data. And we actually presented
that optionto our clients. We can integrate the set-upbox data into the audience measurement data with our
panels, but you would have to pull back from having overnights. Andthe clients said: no way. So all right, we
listen to our clients. We operate on their behalfand that's where we are today.

Andre Benjamin

Goldman Sachs & Co.

That's all very helpful. And I guess a simple follow-up on the Insights business, given some ofthe softness and the
areasthatyoudescribed that peopleare likely to pull back. Within the 12%total growth, I think the last time you
gave detailed guidance on Insights was at the AnalystDay last year. Should we simply be pegging to thatlowend
0f 4% 1o 6%? Is thatstill the right area? Or could that specific segment ofthe businessmaybe even be alittle softer
than that?

Jamere Jackson
Chief Financial Officer

Right. You should be thinking about Insights at the low end ofthe business. Again, as Mitch said, thisis the
lumpier piece ofour business. Where we saw the tightening was in the most discretionary, shortest cycleaspect of
that business. But given where we are to-date, targeting at the low end is probably the right zip code.
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Andre Benjamin
Goldman Sachs & Co.

Thank you.

Operator: And your next question comes from the line of Paul Ginocchio from Deutsche Bank. Your line is open.

Adrienne E. Colby

Deutsche Bank Securities, Inc.

Hey, it's Adrienne calling for Paul Ginocchio, thanks for taking my question. I was hoping you could update uson
how Europe is performing versus yourexpectations.

Dwight Mitchell Barns

Chief Executive Officer

Yeah, thanks for the question. Look, Europe is performinglargely in line with what our expectations have been for
thelast couple ofyears. We've said it's going to be in the minus 1 to plus 1 range and that's where it's tracking to
fortheyear. Our teams are executing well. We have pockets ofsuccess, but still you've seen the press as well as we
have, the market is still a challenging environment.

Adrienne E. Colby

Deutsche Bank Securities, Inc.

Thanks. And as a quick follow-up on thelocal TV ratings,I know that last quarter you talked about plans to
increase samplesizesin 46 markets. I was wondering ifyou could address how many additional markets you're
looking to make those increases in? And what percent ofyour total local market s that would represent?

Dwight Mitchell Barns

Chief Executive Officer

Yeah, thanks. What we're looking to do isincreasesample sizesin 14 ofour local People Meter markets. That's 14
outof25.Andthenincreasesample sizesin 31 ofour set metermarkets. Those arealso electronically measured.
That's all of our set meter markets. Andthen we're adding electronic measurement to 14 ofthe markets that are
currently still measuredby the paper diaries. So that'sin total what that part ofour program is all about.

Asfar aswhat percent of our business that represents, [ph]it1l allow (47 :52) —that is what is that 28 and it's
about 59 marketsintotal out of210 DMAs. Butit is — those are the disproportionately larger markets. And so I'm
goingto giveyouaballparkhere of maybe75%, 80%of our total revenues represented by just those markets.

Adrienne E. Colby

Deutsche Bank Securities, Inc.

Thank you.

Dwight Mitchell Barns

Chief Executive Officer

Sure, thankyou, Adrienne.

Operator: Your next question comes from the line of JeffMeuler from Robert W. Baird. Your lineis open.
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Nick J. Nikitas
Robert W. Baird & Co., Inc. (Broker)

Yeah, good morning. This is Nick Nikitas on for Jeff. Just with the recent Over-the-Top announcements, including
HBO and CBS, could you guystalkaboutyour non-ad supportedbusiness, videobusiness? How big ofthat is that
for you currently? And what are the trends that you're seeing?

Dwight Mitchell Barns

Chief Executive Officer

Yeah, thanks for the question. Look, these announcements from CBS and HBO about their apps that are coming
out to the marketplace, this are exciting developmentsfor the market and certainly exciting for the consumer. And
they also really highlight the strength of our strategy, which is to always focus on the consumer, measure the
consumer, wherever they're giving video content across any screen, across any platform.

And so when these new apps becomeavailable to consumers and they startwatching TV contentthrough them,
we'll be measuringit and thatll be largely by leveraging our OCR measurement methodology and our mobile
measurement that we've talked about earlier.

I'm sorry the otherpart ofyour question was?

Nick J. Nikitas
Robert W. Baird & Co., Inc. (Broker)

Yeah, that was most ofit, just hitting on the trends and howbig ofa business thatisforyou.I can —just one quick
follow-up, we've been getting alot of questions on the on-demand video consumption. And we were under the
impressionthatyouguyshad that capability and that was being incorporated. But I was given the questionsifyou
could provide added color around what you're currently measuring and also monetizing with VOD?

Dwight Mitchell Barns

Chief Executive Officer

Yeah, VOD, again, starting with consumer, we go wherever they're going to be viewing content and video-on-
demandisone of the growing areas. We've had a capability in the market for some time and, in fact, we've been
investing in that capability to measure viewing through video-on-demand. And we launched an upgrade to that
capability justlast month. And our capability in the market now allows us to measure and report viewing ofvideo -
on-demand content and give C3 credit for it, for not only the most recently aired episode, but also previous
episodes ofthe same season or even previous episodes ofa prior season, aslong as they carry the same
commercial load as the most recently aired telecast.

Andsoyou're goingto see more and more ofour clients embracethat monetization mod el and, yeah, that's the
measurement capability we have for the marketplaceright now focused on video -on-demand.

Nick J. Nikitas
Robert W. Baird & Co., Inc. (Broker)

Okay, great. Thanks for taking the questions.

Dwight Mitchell Barns

Chief Executive Officer

Thank you.
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Operator: Y our next question comes from the line of Suzi Stein from Morgan Stanley. Your line is open.

Hi thisis [ph] Toni(50:44) onfor Suzi. Just wanted to ask a follow-up question on the Adobe partnership. It
sounds like a strong step forward for OCR in terms ofbeing able to reach a significant amountof Web content
without having to make the investment yourself. So does that mean that you'll be able to lighten your investment
in OCR? Or thattheinvestmentin OCR might end earlier than originally planned? And so basically what are the
long-term implications for margin ex pansion in Watch from this?

Dwight Mitchell Barns

Chief Executive Officer

Welll continue to investin OCR and Digital Content Ratings and all ofthe associated productsin this overall
Audience Measurement suite. And the reason why we'll continue to investis because, as you've seen, this market
doesn't stand still. So while we might have all ofthe major needs that the marketislooking for right now,
addressed with Measurement solutions, there'll be new ones coming out. And we also know that the market still
has a need and an opportunity to put these pieces togetherto harmonize them so that they see that complete
cross-platform view ofthe market and that'll increasingly be a focus of oursin the months ahead.

Great. Thanks. And then one follow-up. Given the large sharerepurchase authorization,how do your view your
future M&A appetite? Isthat reduced? Or what is your strategy around that? Thankyou.

Jamere Jackson
Chief Financial Officer

So given what we've talked on the share repurchase plan, this still gives us tremendous flexibility to number one
grow our business organically and inorganically. And you'll continue to see us haveabalanced capital allocation
approach, which is focused on having a growing dividend, toggling between buyback opportunities and M&A. And
with our strong balance sheetand our great free cash flow generation capabilities, we're going to be able to
continue to do that going forward.

Thanks a lot.

Operator: Your next question comes from the line of Brian Wieser from Pivotal Research. Your line is open.

Brian W. Wieser
Pivotal Research Group LLC

Hi, thanks for taking the question. Onthe Adobe news, I was wondering ifyou could talk through some ofthe
elements ofthe timing ofthe launch, key milestones to come and maybe most practically ifyou havea sense of
whenyouexpect that agencies might be signed up and begin using the tool.
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And I'll throw my follow-up out there now as well, or my second question. So recognizing that very little TV or
buyingin general might be characterized as really fully data driven automated /programmatic, do youhavea sense
of howmuch ofyour dataor how commonly yourdatais been usingin programmatic TV? I know your referenced
the Local Buyer Reach product, which MAGNA and WideOrbit announcedthat they wouldbe using. But I was just
curiousifyouhave seenit, your data more broadly at allbeing used maybe at the national level where there are
attemptsto drive programmatic buying in TV?

Dwight Mitchell Barns

Chief Executive Officer

Yeah, Brian. Thanks for the question. On the first one for Digital Content Ratings as far as the timingis you know
we just announced it to the marketplace two days ago,right. So we're in the process now ofworking with those
major clients, the ones who want to be the first to sign on to start to plan that timing roll-out. And so we'llhave
more to say onthatinthe near future. There's not alot ofdetail that we can offer to you now. Butyou canbe sure
that'llinclude not only the big media conglomerates and the digital publishers, but alsothe agencies are avery
important part ofthis mix, and we'll be working very closely with them. So all across the board participation will
bebroad-based, and we'll make sure that not only the service, but also the way the entire system worksisin such a
manner that it serves the entire need ofthe marketplace.

Second on, programmatic. I mentioned earlier about OCR, some ofthe earliest adopters and biggest users ofour
OCR metric were from the ad tech world and they don't all employ programmatic,but many ofthem do, asyou
know better thanI. And so I thinkthat the OCR has provenitselfto be very useful to that crowd. And it's in part
because eventhough you've taken a part ofthe buying process and you've automated it, i.e., programmatic, it still
needsto be measured. And it stillneeds to be improved.

Andtherolethat OCR playsfor programmaticbuying is just as useful asit is for any other kind ofbuying for that
matter. And the way we deliver it, the way the metricis constructed, the granularity with which it's provided, in
fact makes it outstandingto support programmaticbuying activities.

Brian W. Wieser

Pivotal Research Group LLC

Andwhat aboutintraditional TV though where it, again, I recognize that the big opportunity from programmatic
is online and you are being widely used, I hear that from players in the industry all the time. But when it comesto
traditional TV whereit's really nascent, but I guess what I'm getting at indirectly is that where I thinkalot of
Rentrak's data is being used very practically is for these purposes. And it's very small,but I'm just curiousifthe
MAGNA, WideOrbit announcement was one illustration?

Youobviously havemore datathan most people could possibly need to do any targeting, so I just wasn't sure if
you're hearing ofany use whetherit's NCS or other data sets to inform efforts to drive data-driven TV buying at
this point.

Dwight Mitchell Barns

Chief Executive Officer
Well, we'rein — you canbe sure that we're in discussions with all of our big media clients; some aremore
interestedin this topic than others. And we're working with them very closely. So we'll be a part ofthat. We're sure

ofthat asit continues to unfold. But to yourpoint before, it is still fairly early days for the traditional TV players
onthis one, butit'scoming.
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Brian W. Wieser
Pivotal Research Group LLC

Got it. Thank you.

Operator:Your next question comes from the line of Manav Patnaik from Barclays. Your line is open.

Manav Shiv Patnaik

Barclays Capital, Inc.

Hey, good morning.I had one question to Mitch and then one for Jamere. So, Mitch, with the Adobedeal,
obviously, it was a great partnership to announce. I wasjust curious like how we should think about how many
more such marquee partnerships are potentially out there for you guysin terms ofthe way you're thinking about
the future? I mean, obviously without giving any names. Like is there, should we be expecting 5 to 10 more key
ones, like just a generalidea ofhowyou guys are thinking along thoselines?

Dwight Mitchell Barns

Chief Executive Officer

Yeah, thanks for the question, Manav. Thisis a part ofour strategy to be open to these value-addedstrategic
partnersoutside of Nielsen. Andyou've seen us do this anumber oftimes in the past. You're seeing it more
recently in this announcementwith Adobe and, by the way, also this relationship in Japan that I mentioned on the
Buy side of our business with INTAGE.

So there'sanumber ofother onestoo. Catalina, we have ajoint venture with them. You've seen somenews in
recent months, recent weeks about Simulmedia, anumber of others. Pointlogic we announced that a couple of
months ago. Thisisjust part ofour strategy to take this open approach to partnerwith otherkey third partiesin
order to provide the best possiblesolutions to the marketplace.

So yeah,you've seen usdo itin the past, you're goingto see us continueto do it. And it'sbecause I think that is the
way the world operates best when complementary collaborators come together to give the market better solutions
[ph] that (58:12)itcan do ontheir own.

Manav Shiv Patnaik

Barclays Capital, Inc.

Okay. Fair enough. And then, Jamere, just a follow-up on Andre's question on Insights. I guess you said the lower
end, so 4%, I guess, organic growth for 2014. So thatimplies that you'll see a pickbackup in growth in the fourth
quarter?

Jamere Jackson

Chief Financial Officer

So here'swhere we've been. So in the first quarter, we were at 4%; second quarter was 4%. We dipped down this
quarter at 4%. And again, what we saw in this quarter was the most discretionary shorter cycle pieces ofthe
business. And while we don't expect thereto be material improvement in North America's spend environments,
thereis an opportunity for some ofthat shortcycle activity to potentially come back. But at the end of the day, we
expecttobeatthelower end ofthatrange, given where we'vebeen through the first three quarters ofthe year.

Manav Shiv Patnaik
Barclays Capital, Inc.
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Okay. Fair enough and then...

Dwight Mitchell Barns

Chief Executive Officer

The CPG clients are in that down part ofthe cycle right now. That's just the reality. They're having challenge
finding growth whether it's unit sales or dollar sales for their business. But they comeout ofthe cycle and then you
see this part of the business usually respond.

Manav Shiv Patnaik

Barclays Capital, Inc.

Okay.AndthenI guessjustonthe marginside onthe Buy business, canyouremind us sort ofthe partsand how
that trajectory —I mean, should that just keep showing moreand more investments and having that stay flattish?
Or how should we thinkabout that?

Dwight Mitchell Barns

Chief Executive Officer

Well, I'll throwitto Jamereina second,but whatI'd want to say is the way we think about margins we really
manage it at the total company level, Watch and Buy, and also where Watch connects with Buy, Ad Solutions. And
the natural scale benefits of our business model allow us to expand margins year -on-yearin the range of40 to 60
basis points, while still continuing to invest backin our business. And we do that largely, of course, focused on
those bigtwo trends out in the marketplace: media fragmentation; and then population, population growth,
movement, riseto the middle class.

And the way we respond to both of those is coverage, of course; covering new markets, covering new consumers,
new platforms with increasing granularity. It's a proven strategy. You've seen it evenin our Buy businessas we
talked about it earlier with the double-digitgrowth, broad based double-digit growth across our emerging markets
in the past quarter. Jamere?

Jamere Jackson
Chief Financial Officer

Look, what I will add is that we've invested nearly two points of Buy margins backinto the business to support the
emerging market growth over the last three or four years. Some ofthe early investments arestarting to scalehence
you see margins starting to movein the right direction. We've been vastly underpenetrated and in catch-up mode
in many respects and in many ofthese markets, and now we're investing more in line with market growth. So
given these dynamics, you should continue to see margins movein the right direction.

Kate White Vanek

Senior Vice President-Investor Relations

All, we apologize; we're out oftime. Ifyou have any additional questions, please reach out to the IRteam. Thank
youso much for dialingin today and we look forward to talking to you soon.

Dwight Mitchell Barns

Chief Executive Officer

Thanks, everybody.

Operator: And this concludes today's conference call. Y ou may now disconnect.
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