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This�annual�report�highlights�information�about�Nielsen�Holdings�plc�and�its�subsidiaries.�In�this�annual�report,�except�as�otherwise�
indicated�herein,�or�as�the context may otherwise require, references to “Nielsen”, “the Company”, “we”, “our”, and “us” refer to 
Nielsen�Holdings�plc�and�each�of�its�consolidated�subsidiaries.�

worldwide. We provide clients with a comprehensive understanding of consumers’ media consumption and buying behavior and how 

that made the concept of “market share” a practical ma

mbol “NLSN”. 

Prior to February 2019, we were aligned into two reporting segments: what consumers buy (“Buy”) and what consumers read, 
watch and listen to (“Watch”). In February 2019, we realigned our business segments from 
(“Connect”) and Nielsen Global Media (“Media”). Each segment operates as a complete unit—

On 31 October 2020, Nielsen entered into an agreement (the “Connect Sale Agreement”) to sell its Global 
affiliates of Advent International Corporation (the “Connect Transaction”), for $2.7 billion in cash, subject to adjustments 

that will own the Global Connect business (the “Connect Warrant”). The Connect Transaction was unanimously approved by the 
Company’s Board of Directors and was approved by the Company’s shareholders at a special meeting on 11

for the business of media, under our unique approach AUDIENCE IS EVERYTHING™. 



“CPG”) 

t influence our clients’ key 

groups, developed and emerging markets. Developed markets primarily include the United States (“U.S.”), Canada, Western Europ

many decades, are deeply embedded into our clients’ workflow. Our long

“Competitive Landscape” and “Risk Factors.” We face i

Many of the world’s largest brands rely on us as their information and analytics 



drive more comparable and comprehensive metrics across platforms. Nielsen’s transformative cross

ficant deficiencies in this data, Nielsen’s 

y person’s based ratings for the marketplace.

based platform which allows clients to quickly determine what’s happened to their business, the reason behind sales and share



Nielsen is also on a path to measure the “Total Consumer,” which means offline and online 
of home consumption.  Nielsen’s e

performance for both retailers and manufacturers.  These data sources, married with Nielsen’s best in class data science will

unable to execute our strategies. See “Risk Factors –
t technological changes which could adversely affect our business” and “Risk Factors –

.”  

dia consumption through numerous cycles in the industry’s evolution –

quarters of the world’s homes have access to 



reshape consumers’ actual online experience around their online behavior.  The real promise in digital retail is the chance t
“beyond the self” to build brand loyalty with consumers. It is the first time that brands and retailers can fulfill consumers’ needs for 

consumer privacy. See “R – .” We believe our global presence and integrated 



Union’s General Data Protection Regulation (“GDPR”), took effect in May 2018, and imposed new and more stringe

Additionally, the California Consumer Privacy Act of 2018 (“CCPA”) took effect on 

with a limited private right of action in the case of certain breaches of personal data. The proposed EU “ePrivacy” Regulatio

and process data or in methods of television viewing. In addition, consolidation in our customers’ industries may reduce the 
“Risk Factors.” 



Nielsen Global Media’s growth strategy centers around our three strategic pillars: Audience Measurement, Audience Outcomes 

compensation is “at risk” by being subject to performance. The “at risk” component consists of annual cash incentives and lon



that Nielsen’s results of operations, cash flows, working capital, effective tax rate and financing requirements may be subje



devices; and the increasing prevalence of alternative distribution systems, such as Internet viewing/OTT (“over top”) delivery. 

’ 

People Meters, Active/Passive Meters, PPM’s) and other technologies to gather television and audio audience measurement data 
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●

●

cost savings to be realized or such transactions may divert management’s focus from base strategies and objectives.
●

●

●



●
●

●
●
●
●

●
●
●

– “Borrowings and other Financing,” for a description of our debt arrangements and related 

added to our and our subsidiaries’ current debt levels, the related risks that we and they now face could intensify.

– “Borrow ,” for a description of our debt arrangements and related 

nd the Connect Warrant.  On 11 February 2021 a virtual special meeting of Nielsen’s shareholders 

(online or by proxy) at the special meeting.  The Connect Transaction was approved by the requisite vote of Nielsen’s shareho



In July 2017, the Financial Conduct Authority (“FCA”) (the authority that regulates LIBOR) announced it intends to stop 

Benchmark Administration Limited (“ICE”) announced its plan to extend the date that most USD
computed to 30 June 2023. The Alternative Reference Rates Committee (“ARRC”) and the International Swaps and Derivatives 

on (“ISDA”) have identified the Secured Overnight Financing Rate (“SOFR”) as its preferred alternative rate for USD

tive client data entrusted to us. Our sensitive data may include our or a client’s intellectual property, 



employee errors and other “insider risks” that may breach one or more of our information security provisions or policies. 

or to alleviate problems and to respond to regulators’ inquiries. We may not be able to remedy 

storage and transfer of information both abroad and in the U.S. The definitions of “personally identifiable information” and “personal 
data” continue to evolve and broa

The European Union’s General Data Protection Regulation (“GDPR”), took effect in May 2018 and imposed new and more 

The California Consumer Privacy Act of 2018 (“CCPA”) took effect on 



The proposed EU “ePrivacy” Regulation, if adopted, is expected to have potentially significant impacts for the online/mobile 



(“GTIC”) at a single location in Florida. Our geographic concentration in Florida heightens our exposure to a 

anelists’ homes for onboarding 



a plaintiff’s intellectual property rights.

cause us to cease providing our products or services that allegedly incorporate a third party’s intellectual property;



nter into potentially costly royalty or licensing agreements in order to obtain the right to use a third party’s 

–“Commitments 
and Contingencies”

management’s attention and resou

uncertainty to Nielsen and Nielsen’s clients. Nielsen has been granted an exclusion from tariffs on certain products by the O



privacy legislation and regulation, artificial intelligence policy, government restrictions on manufacturers within Nielsen’s

Nielsen’s demographics.

(“TCJA”) and the tax code generally.  

Development (“OECD”), if an agreement is not made soon, France and other s



uncertainty surrounding the United Kingdom’s exit from the European Union in January 2020, commonly referred to as “Brexit.” 



Foreign�Currency�Exchange�Rate�Risk�



Interest�Rate�Risk�

amount of the Company’s variable

amount of the Company’s variable

amount of the Company’s variable

Company’s variable

corresponding amount of the Company’s variable

amount of the Company’s variable



unanimously approved by the Company’s Board of Directors and was approved by the Company’s shareholders at a special meeting 

– “Discontinued Operations,” for 
 

 

Continuing�Operations:�Media�Segment�Revenues��



Discontinued�Operations:�Connect�Segment�Revenues��

Adjusted�EBITDA�

Net�Profit�from�Continuing�Operations�

Net�Loss�from�Discontinued�Operations�



Profit/(loss) from discontinued operations…………...

……………………………………….



currency basis. Refer to the “Business Segment Results” section for further di



�

Revenues�

Media�Segment�Revenues��



Connect�Segment�Revenues�

Business�Segment�Profitability�



Continuing�Operations�Profitability�

Discontinued�Operations�Profitability�



€545

€660 million Senior secured term loan (Euro LIBOR based variable 

—

—

—

�

Term�Loan�Facilities��
(the “Credit Agreement”) 

the “Dollar Term B 5 Loans” having commitments in an aggregate principal amoun
“Euro Term B 3 Loans” in an aggregate principal amount of €420 m

(the “Existing Credit Agreement”) have not been repaid or refinanced (subject to additional limitations in the Credit 



pari�passu

entered into Amendment No. 1 (“Amendment No. 1”)
3 Loans in an aggregate principal amount of €240 million (the “Incremental Euro Term B 3 Loans”), 

to approximately € €545 
due 2023 under the Existing Credit Agreement in an aggregate principal amount of €240 million and 

entered into the Sixth Amended and Restated Credit Agreement (the “Amendment Agreement”) amending and 

�
Debenture�Loans�
�

subsidiaries’ ability to incur additional indebtedness, pay 

issued $1 billion aggregate principal amount of 5.625% Senior Notes due 2028 (the “2028 Notes”), 
incipal amount of its 5.875% Senior Notes due 2030 (the “2030 

Notes” and together with the 2028 Notes, the “Notes”), which mature on 

principal amount of the 5.500% Senior Notes due 2021  (the “2021 Notes”) effective 
egate principal amount of the 5.000% Senior Notes due 2022 (the “2022 Notes”) effective 

Covenants�

(together the “Secured Credit 
Agreements”)contain a number of covenants that, among other things, restrict, subject to certain



outstanding thereunder to the extent in any full calendar year we generate Excess Cash Flow (“ECF”), as defined in the Secure

Revolving�Credit�Facility�

Subsequent�Events

On 11 February 2021 a virtual special meeting of Nielsen’s shareholders 

(online or by proxy) at the special meeting.  The Connect Transaction was approved by the requisite vote of Nielsen’s shareho



Dividends�and�Share�Repurchase�Program�

ll be subject to the Board’s continuing determination 

shares of €0.07 each in our 

Operating�activities

Investing�activities.�



Financing�activities

Nielsen’s business is built on understanding the diversity of indi
Company values its employees’ individual and collective capabilities. It employs, trains, promotes and compensates individual

— —



(“ ”) (“ ”)

individual’s ro
(“ ”)

est data centers and offices, from introducing “greener” travel options to planning “greener” corporate 

Hunger�and�nutrition

Education

Technology

en’s technical expertise, as well as growing their own skills to be more effective and efficient. Just as Nielsen’s business 

Diversity�&�Inclusion



tips or “grease money” to government officials to speed up their performance. 

Given Nielsen’s wide

Please see the Greenhouse Gas Emissions section of this report for 2020 emissions data and more information on Nielsen’s 

rehensive and complete view of Nielsen’s global emissions, a methodology change starting 



Directors level, Nielsen’s Nomination & Corporate Governance Committee is responsible for reviewing the company’s policies, 

environmental, social and governance (ESG) areas. The Board considers the impact of these areas on Nielsen’s internal and ext

important, both in terms of our stakeholders’ views, and in terms of their current and potential impact on Nielsen’s economic, 



—

—
—

business and in our communities, today and into the future. We’

affect Nielsen’s business success and stakeholder relationships. 

about Nielsen’s overall commitments; how we proactively respond to ESG

—

suppliers’ ESG performance, which then serve as catalysts for meaningful engagement
We’ve also developed a Suppli

hip representatives and retail auditors visit panelists’ homes and local stores worldwide to 



We have also committed to a variety of pledges, including our CEO’s commitment to the LEAD Network CEO Pledge to advance 

approach with the United Nations’ (U.N.’s) Guiding Principles on Business and Human Rights, the U.N.’s Universal Declaration 
ghts, the International Labour Organization’s Conventions, and the human rights

operation and Development’s Guidelines for Multinational Enterprises. We are also members of the 

Nielsen Holdings plc board of directors (the “Board”) 

The Board’s reviews the company’s policies, practices and positions relating 

climate change and diversity and inclusion, among other ESG areas. The Board considers the impact of these areas on Nielsen’s

Board’s 

independence and performance of the external auditors, the financial reporting and disclosure process, Nielsen’s internal aud
function and process and Nielsen’s internal controls, risk management and compliance process.  

d’s Compensation

—



—
—

contractors and contingent workers are expected to be familiar and comply in full with the Code when acting on Nielsen’s beha

— —

information and report grievances using the “Ask a Question” feature via the Helpline. Details about how to call the Helpline
— —

cisions, in order to support and strengthen Nielsen’s commitment to organizational justice

informed on Nielsen’s risk landscape so they can make educated, strategic decisions that 



formal, more collaborative “risk sharing” conference calls with risk owners and risk experts across functions and 

that information, assessing financial processes and evaluating the effectiveness of financial controls for Nielsen’s global b

Nielsen’s largest entities as well as high
rs identified by management. The CAS team’s audits and reviews substantially 

cover our global revenue and assets, and overall coverage has increased year over year. The results of the CAS team’s reviews
and the Board’s Audit Committee.

vacy centers on minimizing an individual’s identifiability within our processing operations to the greatest 

low an approach of “privacy by design” to ensure that our privacy principles—
—

Our Global Privacy and Data Use Policy addresses Nielsen’s collection, use, disclosure and retention of data about unique 
— —

built and commercial solutions at a global scale. Nielsen’s Cyber 
Security Program aligns with the National Institute of Standards and Technology’s Cyber Security Fr



Advent a license to brand its products and services with the “Nielsen” name and other Nielsen tradema

—

uch as human rights, health and safety, environmental management, ethics, and management systems. Nielsen’s 

ith suppliers to meet our program’s sustainability 

We’ve 



These jobs focus on poverty alleviation, or providing productive work that increases workers’ household income above the $2 p

er’s Toolkit to raise awareness about impact sourcing among economic buyers and 
makers for whom an impact sourcing supplier would be a good option. The toolkit includes a buyer’s presentation; user

practice throughout the business community, we were on the Review Committee for the “Reducing Poverty Through Employment 
Toolkit” published by Business for Social Responsibility.

— —



Nielsen’s business is built on understanding the div
value our employees’ individual and collective capabilities. We employ, train, promote and compensate individuals based on jo

building a more inclusive culture. Nielsen’s global non

believe that managing one’s career development and growth should be an ongoing collaboration between each associate, their 

and professional development objectives. We enable these mentoring relationships both within and beyond an associate’s busine

Section 172(1) Statement  

●
● the interests of the Company’s employe
● the need to foster the Company’s business relationships with suppliers, customers and others; 
● the impact of the Company’s operations on the community and the environment; 
●
●



perspectives it won’t always be possible to deliver everyone’s desired outcome. 

How�does�the�Board�engage�with�stakeholders?

information from across the organization to help it understand the impact of the Company’s operations, and the interests and 

What�training�has�the�Board�received�on�the�importance�of�stakeholder�considerations�in�its�decision­making?�

making has been brought to the Board’s attention by the 



●

●

●
●
●

●

(“ESG”)
●

Since the Board’s determination to 

to execute the Company’s growth 



Company’s key 

●
●

●

●

●
●

●

oversaw management’s COVID

Board’s role in overseeing these 

Committee’s expanded mandate to 



●

●

●
●
●



“strategic 
suppliers” who 

Nielsen’s 

●
●

●
●

●
●

●

Since the Board’s determination to 

to execute the Company’s growth 



Company’s annual 

the Company’s 

Company’s capital 

●
●

●
●

oversight for Nielsen’s strategic and 



Company’s 

●

●
●
●

management’s 
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Consumers Our field and 
membership 
representatives 
and retail 
auditors visit 
panelists’ homes 
and local stores 
worldwide to 
collect data. We 
are committed 
to acting in the 
best interest of 
those 
consumers, 
especially in 
terms of 
protecting the 
privacy and 
security of their 
information. 

We have 
extensive 
contact with 
individuals 
and families 
all over the 
globe in order 
to collect data 
to better 
understand 
consumer 
behavior. 

Privacy and
security

For and on behalf of the Board

David Kenny

Chief Executive Officer/Director
9 April 2021



DIRECTORS’ REPORT

The Company’s Nomination and Corporate Governance Committee will 
elected by the shareholders at the Company’s Annual General Meeting. Each current director has signed an appointment letter w

As a New York Stock Exchange (“NYSE”) listed company, we measured ourselves against the corporate governance continued 
Company Manual (the “NYSE Listing Standards”) in 2020.  Copies of the NYSE 

Listing Standards and related guidance are available on the NYSE’s website at www.nyse.com.We are pleased to confirm that we 



Our commitment to corporate governance is reflected in our Corporate Governance Guidelines, which describe the Board’s 

The Board affirmatively determined that, except for David Kenny, Nielsen’s CEO, and David Rawlinson, CEO of Nielsen 

each committee conducts an assessment of its and its members’ performance and functioning and solicits feedback for enhanceme



On 4 February 2021, Nielsen’s board resolved to pay an interim cash dividend of $0.06 per ordinary share. The dividend was 

board’s continuing determination that the dividends policy and the declaration of dividends thereunder are in the best intere
Nielsen’s shareholders, and are in compliance with all laws and agreements to which Nielsen is subject. 

The Company has a single class of share which is divided into Ordinary Shares of €0.07 cent each. Each Ordinary Share carries
the date of this report, 356.2 million of ordinary shares of €0.07 cent each had been issued which are fully paid up. 

nominal amount (i.e., par value) of €8,317,758.21 million (which represents an amount that is approximately equal to one

restrictions on transfer relating to the Company’s Ordinary 
Shares, as well as the powers of the Company’s directors, are set out in the Company’s Articles of Association.



Company’s ordinary shares of €

€

“Financial Risk Management” o



The consolidated financial statements of the Group and the Company’s financial statements included in

of the world’s p
the Company’s global footprint, it is not possible to gather accurate and complete information for historical periods. As par

’s re

International Corporation (the “Connect Transaction”), for $2.7 billion in cash, subject to adjustments based on closing leve

Connect business. The Connect Transaction was unanimously approved by the Company’s Board of Directors and was approved by 
the Company’s shareholders at a special meeting on 11 February 2021. The Connect Transaction c

Accounting and Reporting Standard (Revised Edition) to report on the Company’s GHG emissions and energy combustion data.

(PEERS). PEERS is a proprietary energy management tool developed by Nielsen’s global real estate services provider, Jones Lan

nsumption is adjusted to reflect Nielsen’s percentage of building square footage, and is then entered manually into PEERS.

Nielsen’s Data Collection Methodology (PEERS)

In order to gain a more comprehensive and complete view of Nielsen’s global emissions, while also acknowledging the data 

complete coverage of Nielsen facilities’ emission tracking, are bridged through estimates. These estimates are applicable to 
with any missing or unavailable data, to represent a full year’s coverage. Whi
with the estimate added, Nielsen’s scope emissions now represent 100% of our global square footage portfolio. 

The data contained in the tables below represents Nielsen's GHG emissions from the company’s buildings within the global 



2020, with estimates used where needed to bridge any missing days for 2020. While Nielsen’s GHG reporting year runs 
t restricts the Company’s ability to include complete data for the entire year. As a 

result, Nielsen’s GHG reporting period reflected in this report is different from the financial reporting period. In order to

Nielsen’s 2020 Greenhouse Gas Emission Data

Totals represent 100% of Nielsen’s total global square footage (Global Portfolio sq ft = 5,134,972).



�

Totals represent 100% of Nielsen’s total global square footage (Global Portfoli

which were released as part of Nielsen’s Environmental Policy & Guidelines Across Functions document in May 2020. 

To expand on the explanation provided above, the methodology used to collect this data through Nielsen’s

unavailable, CBECS national averages for ‘Administrative or Professional Offices’ have been used for approximate energy 

For the purposes of the regional breakdowns set out in the notes below and in the Appendix, the Company has defined “Rest 
of Nielsen” (RON) as the rest of the world where it has a physical office presence. These countries include, in 

Agency (IEA) dataset. In 2020, Nielsen’s Scope 1 emissions totalled
○



○
○
○

countries and “Rest of Nielsen” countries)
used for all Scope 2 calculations. Thus, countries in Latin America and “Rest of Nielsen” use IEA factors (reference: 2018 

○
○
○
○
○
○
○
○

○

○

○

Nielsen’s final emissions for the financial year as reported in our 2020 Environmental Policy & Guidelines Across 

Nielsen’s 2020 Energy Efficiency Initiatives

Nielsen’s Real Estate team has continued to investigate energy consumption reduction and cost reduction opportunities a



Nielsen’s North America offices focused on other efficiencies such as HVAC, and managing the temperature in server rooms, 

For greater business alignment and to drive process efficiencies, Nielsen’s Infrastructure team has been w

Data�Centers�are�our�large�warehouse�area�where�
we�have�the�biggest�and�densest�set�of�equipment.�Office/Server�Room�is�a�setup�where�in�a�Nielsen�office�we�have�a�server�room�with�
some�network�equipment�and�a�few�servers.)�

As mentioned, Nielsen’s 2020 UK GHG e



–

All data reflects rounded figures, and covers 100% of Nielsen’s global facility portfolio. 



�
�

Totals represent 100% of Nielsen’s total global square footage (Global Portfolio sq ft = 5,224,928).



All data reflects rounded figures, and covers 100% of Nielsen’s global facility portfolio. 

2019 finalized GHG data, reported in Nielsen’s Global Environmental Policy & Guidelines Across Functions (coveri

Totals represent 100% of Nielsen’s total global square footage (Global Portfolio sq ft = 5,224,928).

Company’s auditor is

lish that the Company’s auditor is

For details on post balance sheet events please see Note 25 “Subsequent Events” to the consolidated financial statements.
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Future Developments

Please refer to the Strategic Report for details of the industry trends, factors affecting our business and the 
Group's business model and strategy.

For and on behalf of the Board

__________________________
David Kenny

Chief Executive Officer/Director

9 April 2021



(“IFRS”)

Under applicable laws and regulation the directors are also responsible for preparing the Strategic Report, the Directors’ Re
Directors’ Remuneration Report and financial statements in accordance with the Companies Act 



Directors’ Remuneration Report

This report sets out the relevant disclosures in relation to Directors’ remuneration for the year ended December

Reports) (Amendment) Regulations 2013 (the “Regulations”) which apply to the Company. The relevant sections of the report hav

please note that in the U.S. the term “compensation” is used instead of “remuneration”. 
The Annual Report on Directors’ Compensation is divided into the following sections: 

•
• he Annual Report on Directors’ Compensation which sets out Director Compensation for 2020. The Annual Report on 

Directors’ Compensation together with the statement from the Compensation and Talent Committee Chairperson is subject to 

Nielsen’s executive compensation program which applies to our Executive Director, David Kenny as CEO, is designed to incentiv

of Nielsen’s executive compensation program are to: 
•
•

•

•

ge, skills, and experience to support and oversee the Company. Our policy is to deliver a substantial portion of Directors’ 
compensation in the form of Deferred Stock Units (“DSUs”) in order to align rewards to Nielsen’s long

Director’s services. Each Director is required to acquire and maintain a threshold level of share ownership. Our share owners

Our Directors’ Compensation Policy applies to our Executive Directors, including David Kenny as

Director’s compensation report on an advisory basis. In addition, 87% approved our Directors’ Compensation Policy on a bindin

(“AIP”) design for 2020; this included leaving the existing targets in the AIP unchanged, despite the

19 pandemic had on the Company’s 2020 results was known.



February 2021, the Compensation and Talent Committee met to discuss Nielsen’s performance and the Executive Director’s 

Company’s
(“FCF”) performance results were above Target. As a result of this performance, the Compensation and Talent Committee decided

–

19 pandemic were outside of management’s control and 

: The Compensation and Talent Committee initially evaluated the Company’s financial 
Nielsen’s operating plan aligned 

with the Company’s externally provided financial guidance.
The Compensation and Talent Committee assessed Nielsen’s performance in light of the challenges 

Global Media businesses, and the ongoing transformation of Nielsen’s Global Connect and Global Media businesses

The 2018 Long Term Performance Plan (“LTPP”) grants that matured on December 31, 2020 paid out at
compounded annual growth rate (“CAGR”), relative total shareholder return and Free Cash Flow metrics not meeting the required

The Compensation and Talent Committee set incentive plans consistent with the Company’s philosophy and commitment to align 
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2019 2020

Metric 2019 2020

We are confident that the compensation program for Nielsen’s Executive Director is consistent with our philosophy
to motivate achievement of annual performance goals that drive long-term business objectives and deliver 
sustainable long-term value to our shareholders. We will continue to monitor the design and effectiveness of our 
executive compensation program annually, solicit shareholder feedback on our practices, and make modifications as
appropriate. 

Non-Executive Director Program
In 2020, Nielsen’s Board of Directors formed a new Finance Committee. The Committee Chairperson is to receive a 
fee of $20,000 however Mr. Attwood who currently serves as the Committee Chairperson waived this fee and 
instead received a fee of $1.

New Director Compensation Policy
A new Executive Director Compensation Policy was drafted which the Committee will put for the shareholder
approval. As compared to the 2018 policy, the following changes have been made:

The introduction of performance stock options used for new hire and other one-time awards;

The performance metrics for the Annual Incentive Plan and Performance Restricted Stock Units have been 
amended as compared to the 2018 policy:

For the Annual Incentive Plan, the metrics for 2018 AIP were adjusted EBITDA with 75% weighting and 
revenue with 25% weighting. For 2021, the metrics are organic revenue (35% weighting), adjusted 
EBITDA margin (30% weighting), and free cash flow (35% weighting); and

For the Performance Restricted Stock Units, the 2018 plan metrics were three-year cumulative free cash
flow (50%), relative total shareholder return (25%) and three-year revenue CAGR (25%). For 2021, the
metrics are three-year average organic revenue growth rate (50%) and three-year cumulative free cash flow/ 
EBITDA conversion (50%) with a relative total shareholder return modifier

Non-Executive Director fees which had not been changed since 2016 were revised for 2021. They include

Committee Chairperson fees was increased by $5,000

Instituted Committee membership fee; Audit ($15,000), Finance and Compensation & Talent ($10,000) and 
Governance ($5,000). 

Annual equity grant was increased from $160,000 to $180,000

Compensation and Talent Committee Chairperson
9 April 2021

Performance Restricted
Stock Unit Awards
(“PRSUs”) 

For 2020 because of the impending separation of the Global Connect business, performance was measured against one year targets 
with an additional two-year hold period before shares would vest at the end of year three. This design was for 2020 only and 
metrics included:

O Revenue, weighted 50%
O Adjusted Earnings per Share (“EPS”), weighted 50%.

Relative TSR (RTSR) which was a modifier in the 2019 plan was removed from the 2020 plan given the one year performance targets 

Adjusted Earnings Per Share 50% 50%
Revenue CAGR 50%
Revenue 50%
RTSR modifier

Restricted Stock Units ("RSUs") In March 2020, the grant of service-based RSUs were awarded in line with the timing of the grant of PRSUs.

Annual Incentive Plan
("AIP") [update]

Revenue and Adjusted EBITDA % were measured in combination with total weight of 70%. Free cash flow was a performance metric 
in 2020 with a 30% weighting. The 2020 metrics and weightings as compared to 2019 are outlined below:

Adjusted EBITDA Margin
70% combined 70% combined

Revenue
FCF 30% 30%

Harish MMMMMMMMMMMMMManwani



ANNUAL REPORT ON DIRECTORS’ COMPENSATION 

CEO’s ongoing employment with the Company: 

Values for awards vested in 2019 were due to the CEO’s ongoing 
o
o





ditionally, the Compensation and Talent Committee considers total Company financial performance and the Executive Director’s 

19 had on the Company’s 2020 results was known.

protect our adjusted EBITDA margin and free cash flow performance. Nielsen’s 2020 revenue performance was below the AIP 
Threshold level; however, adjusted EBITDA margin and free cash flow performance results were above Target. The Committee’s 

faced in 2020, and accordingly the Committee approved funding for the AIP at 93% of target. The Executive Director’s payout a



— — —

— — —
— — —

LTPP participants are awarded a target number of PRSUs that are earned subject to the Company’s performance against, for 2020



– –

Statements in Nielsen’s applicable annual financial statements

– –

Statements in Nielsen’s applicable annual financial statements

– –

Statements in Nielsen’s applicable annual financial statements



— — —
— — —

— — —
— — —

Statement of the Directors’ Shareholdings and Share Interests 

were still working toward meeting the guidelines. The following table provides details on the Directors’ shareholdings as at 



— — — — —
— — — —

— —
— — — — —
— — — — —
— — — — —
— — —
— — —
— — — — —
— — — — —
— — — — —
— — — — —

—

Chief Executive Officer’s Compensation in the 



The table below shows the ratio of the Chief Executive Officer’s total remuneration to the remuneration of UK employees in 20

Percentage Change in the Director’s Compensation Compared to Employees 

The figures are reported in ‘Strategic Report’ section of our 2020 UK Annual Report. 



Consideration by the Directors of Matters Relating to Directors’ Compensation 

•

•

•

•

•

recommendations and market data provided by the Compensation and Talent Committee’s independent consultant when reviewing 

Committee’s independent compensation consultant, and on their judgment as to what is in the best interests of Nielsen and its

d Talent Committee’s compensation consultant raised any conflict of interest. 

The Compensation and Talent Committee retains Meridian Compensation Partners, LLC (“Meridian”) as its compensation consultant



–

–
–

–

n the Directors’ Compensation 

The Directors’ Compensation Policy was not put to a vote of shareholders at the 2020 Annual General Meeting of Shareholders. 
22, 2018, the shareholder advisory vote on the Directors’ Compensation Policy 

DIRECTORS’ COMPENSATION POLICY

ur Directors’ Compensation Policy applies to our Executive Director, as CEO (as well as any individual who may be

•

•

–

• As outlined below in the Executive Compensation Framework, a significant portion of our Executive Director’s 



–
–

•

the NEO’s individual performance and contributions to the 

Annual Incentive Plan (“AIP”) •

Director’s individual performance and contributions to the success of the business in the prior 

•

•
•

Directors’ Compensation Report in the year payouts are made
•

•
restricted stock units at the Compensation Committee’s discretion

• Payouts are subject to recoupment under the terms of Nielsen’s Clawback Policy

(“LTI”)
lign Executive Directors’ rewards with long

•

Director’s individual performance and contributions to the success of the business in the prior 

(“PRSUs”) un
•

erage organic revenue growth rate (“Organic revenue”), weighted 

3 year cumulative Free Cash Flow/ EBITDA Conversion (“FCF 



Conversion”), weighted 50%.
•

•

• Targets and actual results used to determine payouts will be disclosed in the Director’s 

•

•

•
•
• Subject to recoupment under the terms of Nielsen’s Clawback Policy

Restricted Stock Units (“RSUs”) •
•
•

•

Performance Stock Options (“PSOs”) •
•

•
•

•
•

•
•

•
•    Other benefits may include provision of transport
•   The cost of the Health and Welfare plans and perqui

•

•

•

pay�for�performance
Company’s executives. Nielsen conducts quantitative assessments of business financial performance and also evaluates individu



at are earned subject to the Company’s performance against three 

provided for executives; opportunities vary by organizational level and an individual’s role. Some employees below the execut

documents referenced below under “Potential Payments Upon Termination or Change In Control”). In certain circumstances the 

“Severance Policy”) approved by the Committee on July

month period following a change in control (the “Change in Control Protection 
Period”
Executive Directors, one times the sum of the Executive Director’s annual base salary and the average of the annual incentive

the Executive Director has the right to payments equal to two times the sum of the Executive Director’s annual base salary an



40% of the Company’s capital stock, merger, consolidation or reorganization where pre
hold at least 50% of the Company’s voting power, change in majority of the Board within a 12

or benefits that individuals subject to the Severance Policy are entitled to receive that are “excess parachute payments” und
“golden parachute” excise tax rules of the Internal Revenue Code. 

f the Nielsen 2019 Stock Incentive Plan (the “2019 Plan”), if the Executive Director is terminated by 
the Company without “Cause” or the Executive Director resigns for “Good Reason” (as such terms are defined in the plan docume

•

•

the terms of the Directors’ Compensation 



•

•

•

•

•

For the purpose of this illustration the following components’ values are constant at each level of performance: 

•

•

•

The following components’ values vary

• Annual Incentive: reflects potential cash payouts based solely on the plan’s incentive funding formula 

•

•
der “Summary Compensation Table.” 



granted in 2020 please see Note 18 “Share Based compensation” to 





The charts below show the potential value of the current Executive Directors’ 2021 total remuneration in three main scenarios
‘Minimum’ (i.e. Fixed Pay, Pension and benefits), ‘Mid point’ (i.e. Fixed Pay, Pension, benefits a
awarded) and ‘Maximum’ (i.e. Fixed Pay, Pension, benefits and the maximum variable pay that may be awarded). For the purposes

but will always be provided in line with the Director’s Compensation Policy. A significant proportion of the potential remune

Nielsen’s Compensation Policy for our Non

•

•

•
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Practice 

The Compensation and Talent Committee reviews the Non-Executive Director compensation program 
annually taking account of market benchmarking data to establish compensation levels that are competitive and 
serve the stated purpose. Market adjustments may be made to Non-Executive Director compensation following these 
reviews. Otherwise, the Compensation and Talent Committee generally intends to make adjustments every three 
years unless special circumstances require otherwise. The values quoted in each category are fixed, do not vary 
subject to a performance condition and therefore represent the current maximum payout opportunity.

Compensation Element How Component Operates Current Fee Structure (per annum)

Board Fees • Annual retainer paid on a quarterly basis
• Director may elect to receive fees in cash or in DSUs1
• DSUs accrue dividend equivalents in the form of additional DSUs

$80,000

Board Chair Fee • Annual retainer payable on a quarterly basis; 50% in DSUs and 50% in 
cash

• Director may elect to receive cash fees in DSUs1
• DSUs accrue dividend equivalents in the form of additional DSUs

$150,000

Committee Chair Fees • Annual retainer payable on a quarterly basis
• Director may elect to receive fees in cash or in DSUs1
• DSUs accrue dividend equivalents in the form of additional DSUs

Audit Committee: $30,000
Compensation and Talent Committee: $25,000

Finance Committee: $25,000
Nomination and Corporate Governance Committee: 

$20,000

Committee Member Fee • Annual retainer payable on a quarterly basis
• Director may elect to receive fees in cash or in DSUs1
• DSUs accrue dividend equivalents in the form of additional DSUs

Governance: $   5,000
Compensation: $  10,000

Finance: $  10,000
Audit: $  15,000

Lead Independent Director 
Fee

• Annual retainer payable on a quarterly basis
• Director may elect to receive fees in cash or in DSUs1
• DSUs accrue dividend equivalents in the form of additional DSUs

$30,000

Annual Equity Grant • Offered to all Non-Executive Directors
• Executive compensation peer group plus general industry benchmark 

provided by Meridian are used as benchmarks
• Annual equity grant delivered in DSUs vests in four equal quarterly 

installments
• DSUs accrue dividend equivalents in the form of additional DSUs

$180,000 

1 The Company can, but does not have to offer this choice to the Non-Executive Directors. 

Non-Executive Directors will only receive compensation for those services outlined in this Policy. There are no 
contracts or agreements that provide guaranteed amounts payable for service as a Non-Executive Director of 
Nielsen, and there are no similar arrangements that provide for any guaranteed compensation (other than for any 
accrued or deferred amounts, if applicable, for services rendered as a Non-Executive Director) upon a Non-
Executive Director’s termination of service from our Board of Directors. The Compensation and Talent Committee 
may in exceptional circumstances provide compensation that exceeds or is different from that payable to Non-
Executive Directors but is aligned with the policy for Executive Directors. An example may include when an 
Executive Director transitions from Company employee to Non-Executive Director. In these cases, the Committee 
may find it appropriate to elect to continue components of the Executive Director Compensation program for the 
former employee. When recruiting for a new external Non-Executive Director, the Committee or Board will 
structure pay in line with the existing policy for Non-Executive Directors set out above. 

For and on behalf of the Board

David Kenny

Chief Executive Officer/Director

9 April 2021



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF NIELSEN HOLDINGS PLC

Nielsen Holdings plc’s group financial statements and parent company financial statements (the “financial statements”) give a 
true and fair view of the state of the group’s and of the parent company’s affairs as at 31 December 2020 and of the group’s 

We have audited the financial statements of Nielsen Holdings plc (the ‘parent company’) and its subsidiaries (the ‘group’) fo

Auditor’s respon

financial statements in the UK, including the FRC’s Ethical Stand



In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in t
preparation of the financial statements is appropriate. Our evaluation of the directors’ assessment of the group and parent company’s 

In conjunction with our walkthrough of the group’s financial close process, we engaged with management before the year 
nderstanding of management’s going concern assessment process. 

We obtained management’s going concern assessment, including the cash flow forecasts and covenant calculations for the 

We independently tested management’s annual controls around the goin

reviewing management’s historical forecasting accuracy and compa

We inspected management’s reverse stress testing in order to identify what events or conditions could lead to the 

included a review of the group’s non operating cash outflows and evaluating the group’s ability to control these outflows as 

We read the group’s going concern disclosures included in the annual report in order to assess whether the disclosures were 

e sale of Connect has materially increased the group’s cash holdings and reduced its net debt, reducing 

or collectively, may cast significant doubt on the group and parent company’s ability to continue as a going concern for a pe

to the group’s ability 

�



Company’s revenue recognition process.  



the group’s self

Company’s self

group’s accounting for internal 



group’s profitability. 

Auditing management’s indefinite

using the “relief from royalty” 

the Company’s business 

Company’s growth assumptions can 

The risk is that the asset’s carrying 

controls over the Company’s indefinite

We tested controls over the Company’s 

rends, changes to the Company’s 

of management’s estimates and 

in our evaluation of the Company’s 

er that management’s 



of the group’s net deferred tax 

Management’s assessment of 

recoverability of the group’s 

management’s process of evaluating the 

we tested the group’s scheduling of the 

accuracy of management’s forecasts, as 
well as management’s consideration of 

assessed the accuracy of management’s 

group’s accounting for deferred tax 

balance of the group’s assets held 

over the Company’s process to identify amounts 

• assessed management’s calculation of expected 

• performed integrity checks over management’s 

consider that the group’s accounting 



comparing management’s estimate to our range.

appropriateness of management’s disclosures in 

In the prior year, our auditor’s report included a key audit matter in relation to going concern.  In the current year we hav

oncern is now included in the ‘Conclusions relating to going concern’ 

Of the nineteen components selected, we performed an audit of the complete financial information of three components (“full s
nts”) which were selected based on their size or risk characteristics. For eight of the remaining components, we performed 



ficant accounts in the financial statements either because of the size of these accounts or their risk profile (“specific sco
components”). For three further components, we performed audit procedures over significant accounts including revenue, payrol
accounts receivable, deferred revenue and cash (“specified procedures components”). 

the group’s adjusted profit before tax, 68% (2019: 64%) of the group’s revenue and 80% (2019: 78%) of the group’s total assets. 

the group’s revenue and 54% (2019: 55%) of the group’s total assets. The specific scope components contributed 
127%) of the group’s adjusted profit before tax, 14% (2019: 15%) of the group’s revenue and 22% (2019: 22%) of the group’s to

ents contributed 13% (2019: 36%) of the group’s adjusted profit before tax, 8% (2019: 6%) of 
the group’s revenue and 4% (2019: 2%) of the group’s total assets. The audit scope of these components may not have included 

Of the remaining 74 components that together represent 34% of the group’s revenue and 22% of the group’s total assets, none a
2% of the group’s revenue. For five of the components (“review scope components”), we performed 



The�magnitude�of�an�omission�or�misstatement�that,�individually�or�in�the�aggregate,�could�reasonably�be�expected�to�influence�the
economic�decisions�of�the�users�of�the�financial�statements.�Materiality�provides�a�basis�for�determining�the�nature�and�extent�of�our�
audit�procedures.

The�application�of�materiality�at�the�individual�account�or�balance�level.��It�is�set�at�an�amount�to�reduce�to�an�appropriately�low�level�
the�probability�that�the�aggregate�of�uncorrected�and�undetected�misstatements�exceeds�materiality.

On the basis of our risk assessments, together with our assessment of the group’s overall control environment, our judgement 

An�amount�below�which�identified�misstatements�are�considered�as�being�clearly�trivial.



mprises the information included in the annual report, other than the financial statements and our auditor’s 

In our opinion, the part of the directors’ remuneration report to be audited has been properly prepared in accordance with th

the information given in the strategic report and the directors’ report for the financial year for which the financial statem

the strategic report and the directors’ report have been prepared in accordance with applicable legal requirements.

audit, we have not identified material misstatements in the strategic report or the directors’ report.

mpany financial statements and the part of the Directors’ Remuneration Report to be audited are not in agreement 

certain disclosures of directors’ remuneration specified by law are not made; or

As explained more fully in the directors’ responsibilities statement set out on page 66, the directors are responsible for th



In preparing the financial statements, the directors are responsible for assessing the group and parent company’s ability to 

Auditor’s responsibilities for the audit of the financial statements 

misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance

�

We assessed the susceptibility of the group’s financial statements to material misstatement, including how

Financial Reporting Council’s website at https://www.frc.org.uk/auditorsresponsibilities.  This description forms part of our auditor’s 









Other�comprehensive�income�to�be�reclassified�to�profit�or�loss�in�subsequent�periods:�

Other�comprehensive�income�not�to�be�reclassified�to�profit�or�loss�in�subsequent�periods

See Note 24 “Discontinued Operations”.
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Consolidated Balance Sheets Company Registered Number 09422989 

31 December  
Notes (IN MILLIONS) 2020 2019 

Assets: 
Non-current assets 

9 Goodwill .................................................................................................................................   $ 5,866  $ 6,179  
9 Other intangible assets ............................................................................................................  3,834 5,115  
8 Leases: right-of-use-assets ......................................................................................................  279 565  
10 Property, plant & equipment ...................................................................................................  148 285  
20 Investments in associates ........................................................................................................  11 18  
14 Other non-current financial assets ...........................................................................................  25 30  
23 Other non-current assets ..........................................................................................................  104 235  
19 Deferred tax assets ..................................................................................................................  54 282  

Total non-current assets .......................................................................................................  10,321  12,709  

Current assets 
23 Other current assets .................................................................................................................  187  396  
11 Trade and other receivables ....................................................................................................  465  1,103  
23 Cash and cash equivalents .......................................................................................................  503  454  
24 Assets held for sale .................................................................................................................  3,077  -  

Total Assets ............................................................................................................................   $ 14,553  $ 14,662  

Liabilities and equity: 
Non-current liabilities 

15 Provisions ................................................................................................................................  - 13 
12 Borrowings and other financing ..............................................................................................  6,824  7,764 
14 Other non-current financial liabilities .....................................................................................  71  48  
23 Other non-current liabilities ....................................................................................................  367  563  
19 Deferred tax liabilities .............................................................................................................  921  1,100  

Total non-current liabilities .................................................................................................  8,183  9,488  
Current liabilities 

11 Trade and other payables ........................................................................................................  374  973  
Deferred revenue .....................................................................................................................  135  345  
Income tax payable .................................................................................................................  15  60  
Other current financial liabilities 4  -  

12 Borrowings and other financing ..............................................................................................  379  1,086  
15 Provisions ................................................................................................................................  11  22  
24 Liabilities directly associated with assets held for sale ...........................................................  2,835  -  

Total liabilities .......................................................................................................................  11,936 11,974  
Capital and reserves 

17 Share capital ............................................................................................................................  32  32  
Share premium account ...........................................................................................................  129  141  
Retained earnings ....................................................................................................................  3,143  3,137  

17 Other reserves .........................................................................................................................  (879 )  (815 ) 
Equity attributable to shareholders of Nielsen Holdings plc .............................................  2,425  2,495  

Non-controlling interests .........................................................................................................  192  193  
Total equity ............................................................................................................................  2,617  2,688  
Total liabilities and equity ....................................................................................................   $ 14,553  $ 14,662  

The Board approved the financial statements set out on pages 101 to 165 on 9 April 2021. 

For and on behalf of the Board 

__________________________ 
David Kenny  
Chief Executive Officer/Director 
9 April 2021
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“Capital and Reserves Attributable to Nielsen’s Equity Holders” for a breakout of statement of changes i

See Note 24 “Discontinued Operations”.





Basis�of�Preparation�

being the Company’s functional currency,

Going�Concern��

In March 2020, the global outbreak of the novel coronavirus (“COVID 19”) was categorized as a pandemic by

travel and transport restrictions, including mandated closures and orders to “shelter place,” and created significant 

On 31 October 2020, Nielsen entered into an agreement (the “Connect Sale Agreement”) to sell its Global Connect 
business to affiliates of Advent International Corporation (the “Connect Transaction”), for $2.7 billion in cash, subject to 

company that will own the Global Connect business (the “Connect Warrant”).

operating cash flows in relation to the Company’s current forecast is considered to be a remote possi



�

Post�Balance�Sheet�Events�

On 11 February 2021 a virtual special meeting of Nielsen’s shareholders 

pproved by the requisite vote of Nielsen’s shareholders.  

Based on Global Connect’s hist

will be based on Global Connect’s balance shee

New�accounting�standards�Group�has�adopted�

. Nielsen adopted IFRS 9’s Phase 1 relief of IBOR reform ‘Interest Rate Benchmark Reform, Amendments to IFRS 9, 
and IFRS 7’



The amendments provide a new definition of material that states, “information is material if

eporting entity.” These amendments had no impact 

New�Accounting�standards�not�yet�effective�

form ‘Interest Rate Benchmark Reform 
IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16’. The amendments provide a practical expedient when accounting for changes in the 

Basis�of�Consolidation�

Earnings�per�share�



Accounting�for�Acquisitions�

the fair value of the Company’s share of identifiable assets, liabilities 

Foreign�Currency�Translation�

Fair�Value�Measurement

assessed as per Nielsen’s accounting 



Cash�and�Cash�Equivalents��

Trade�and�Other�Receivables�

Goodwill�and�Other�Intangible�Assets�

combination over the Company’s interest in the net fair 

Other�Amortized�Intangible�Assets�

– – –
– –

ompany’s global 

Property,�Plant�&�Equipment�

–
–



Impairment�of�Assets�

the carrying amount may not be recoverable. An impairment loss is recognized for the amount by which the asset’s carrying amo
nt is the higher of an asset’s fair value less cost of disposal and value in use. 

Provisions�

Pension�and�Other�Post­Employment�Benefit�Plans�

legal requirements. Approximately 25% of the Company’s employees participate in defined benefit plans. Certain employees of t

contributions to the plan (“Asset ceiling test”). 

�



Financial�Instruments�

Nielsen’s financial instruments include cash and cash equivalents, trade receivable

concentrations of credit risk. The carrying value of Nielsen’s financial instruments approximate fair value, except for diffe

It is Nielsen’s policy to have an International Swaps and Derivatives Association (“ISDA”) Master Agreement established with 

ment’s expectations. See Note 12
nterparty risk of Nielsen’s derivative financial instruments. 

Offsetting�of�financial�instruments

Other�Financial�Assets�

9, “Financial I ”, are classified in accordance with the standard. When financial 

Financial assets classified as held for trading are included in the category “financial assets at fair value through profit or loss”. 

Borrowings�



Derivative�Financial�Instruments�and�Hedge�Accounting�

s in foreign operations. The ineffective portion of a derivative financial instrument’s change in fair value 

Derecognition�of�Financial�Assets�and�Liabilities�

Revenue�Recognition�

A significant portion of the Company’s revenue is generated from information (primari

contract(s). Invoiced amounts are recorded as deferred revenue until earned. Substantially all of the Company’s customer cont

A discussion of Nielsen’s revenue recognition po

Connect�



throughout their product development and marketing cycles. The Company’s performance under these arrangements do not create a

Media�

are used by the Company’s clients to establish the value of airtime and more effectively schedule and promote their programmi
d by the Company’s performance, revenues for these services 

with its data in exchange for Nielsen’s services. Nielsen records these transactions at fair value, which is determined based

Equity­Settled�Share­Based�Compensation�

the award (“the vesting date”). 

Income�Taxes��
�
����������



Leases��

(“ROU”) assets and lease liabilities are recognized at commencement. 

Dividends�

Non­current�assets�held�for�sale�and�discontinued�operations��

Estimated�Impairment�of�Goodwill,�Intangible�Assets�and�Tangible�Assets��

this timing corresponds with the development of the Company’s formal budget and business plan review.



Business�projections�–

Long­term�growth�rates�–� generating unit’s 

Discount�rates�–� generating unit’s combined future cash flows are discounted at a rate that is consistent with a 

year revenue and earnings, next year’s revenue and earnings as well as recent comparable transactions. 

we determined that the significant decline in Nielsen’s market capitalization and



determined using a “relief from royalty” discounted cash flow valuation methodology. Significant assumptions in

management’s forecasts of future revenues. There was no impairment noted in any period presented with respect to the Company’s 

Tangible�Assets��

Nielsen is required to assess whether the value of Nielsen’s long lived assets, including Nielsen’s buildings, improvements, 

is considered to exist, the impairment charge is measured using an estimation of the assets’ recoverable amount, typically us

market conditions and Nielsen’s assessments change. 

Self­Developed�Software�

evision as market conditions and as Nielsen’s assessments change. 
The Company’s impairment assessments resulted in the recognition of a 



Income�Taxes�

Pension�Costs�

Assets�held�for�sale

Transaction was unanimously approved by the Company’s Board of Directors. The Connect sale resulted in the Global Connect 

Transaction was approved by the Company’s shareholders at a special meeting on 11 February 2021.  

time. Substantially all of the Company’s customer contracts are non

ed by the Company’s 
and the Company’s advertising clients and optimize their spending. 

fits provided by the Company’s performance, revenues for these services are recognized over the 



sts primarily of measurement services, which include the Company’s core tracking and 

goods industry. Nielsen’s data is used by its

eir product development and marketing cycles. The Company’s performance under these arrangements do not create an 

data in exchange for Nielsen’s se

any’s revenue disaggregated 

See Note 24 “Discontinued Operations”.



Contract�Assets�and�Liabilities��

Contract assets represent the Company’s rights to consideration in exchange for services transferred to a customer that have
been billed as of the reporting date. While the Company’s rights to consideration are generally unconditional at the time its

The table below sets forth the Company’s contract assets and contract liabilities from contracts with customers.

See Note 24 “Discontinued Operations”.

Nielsen’s clients and therefore transferred to trade receivables

Transaction�Price�Allocated�to�the�Remaining�Performance�Obligations

r partially unsatisfied) for Nielsen’s services. This amount excludes variable 

Deferred�Costs�



— —

— —

— —

Acquisitions�

, the impact on Nielsen’s consolidated 

, the impact on Nielsen’s consolidated 



(“ROU”) assets and lease liabilities are recognized at commencement. 

hardware, and other equipment. Nielsen’s leases have 

— —

— —

— —
— —

—

See Note 24 “Discontinued Operations”. 



“Goodwill and other intangible assets”.



“Borrowings and Other Financing” for further information.

ssets, net, on the consolidated balance sheet. See Note 9 “Goodwill and other 
intangible assets”.

Annual maturities of Nielsen’s lease liabilities are as follows:

Goodwill��

with the development of the Company’s formal budget and business plan review. Nielsen reviews the recoverability of its goodw



rmined that the significant decline in Nielsen’s market capitalization and impacts of the COVID

—

See Note 24 “Discontinued Operations”.

Nielsen’s annual impairment assessments resulted in no impairment for the year ended 31 December 2020, and an impairment 

As described further in Note 22, Nielsen aligns its operating segments in order to conform to management’s current reporting,

Other�Intangible�Assets�



are determined using a “relief from royalty” discounted cash flow valuation methodology. Significant assumptions inherent in 

gement’s forecasts of future revenues. There was no impairment noted in any period presented with respect to the 
Company’s other indefinite lived intangible asset compared to Nielsen’s last assessment

alue of the Company’s amortizable intangible assets have been impaired whenever 

, the impairment charge is measured using an estimation of the assets’ 

Company’s assessments change. 

charge using a discounted cash flow method for estimation of the assets’ 

espect to the Company’s amortizable intangible 

—
— —

Pursuant to the Connect Transaction discussed in “Note 1: Corporate Information,” Nielsen will grant Advent a license to 



�

Intangible�Assets�Subject�to�Amortization�

— — —

—
— — — —

— — — — —

— — —

— — —

— —
— — — —

—

— — — —

metadata used in Gracenote’s Video, Music/Auto and Spo

See Note 24 “Discontinued Operations”. Amortization 



he Company’s impairment assessments

— —

— —

e Note 8 “Leases” for additional 

See Note 24 “Discontinued Operations”. 



See Note 24 “Discontinued Operations”.

90 days’ terms. 

(2) See Note 24 “Discontinued Operations”.



€545

€660 million Senior secured term loan (Euro 
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24 “Discontinued Operations”.



The carrying amounts of Nielsen’s long

The table below shows the maturity profile of Nielsen’s debt based on contractual undiscounted payments: 

— —



— —

— —
€545

— —
€660 million Senior secured term loan 

—

— —

— — —

— — —

— — — —

— — —

—
— — — —
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—

for a discussion of Nielsen’s policies with respect to foreign currency exchange risk, interest rate risk, credit risk 

Senior�Secured�Credit�Facilities���

Term�Loan�Facilities��
(the “Credit Agreement”) 

facility, the “Dollar Term B 5 Loans” having commitments in an aggregate principal amount of $550 million and (ii) a new euro term 
loan facility, the “Euro Term B ns” in an aggregate principal amount of €420 million. On 

principal amount of Nielsen’s 5.500% Senior Notes due 2021. The partial redemption of the 5.500%

2018 (the “Existing Credit Agreement”) have not been repaid or refinanced (subject to additional limitations in the Credit 

pari�passu



In July, 2020, Nielsen entered into Amendment No. 1 (“Amendment No. 1”) to t
3 Loans in an aggregate principal amount of €240 million (the “Incremental Euro Term B

Loans”), thereby increasing the outstanding amount of existing Euro Term B
Amendment No. 1, to approximately €660 million. The proceeds of the Incremental Euro Term B

€545 million Senior secured term loan
€240 million and all accrued interest and expenses.  The Incremental Euro Term B

In July, 2020, Nielsen entered into the Sixth Amended and Restated Credit Agreement (the “Amendment Agreement”) 

Debenture�Loans
The indentures governing the Senior Notes limit the majority of Nielsen’s subsidiaries’ ability to incur additional indebtedn

, Nielsen issued $1 billion aggregate principal amount of 5.625% Senior Notes due 2028 (the “2028 Notes”), 
2028 at par and $750 million aggregate principal amount of its 5.875% Senior Notes due 2030 (the “2030 

Notes” and together with the 2028 Notes, the “Notes”), which mature on 

principal amount of the 5.500% Senior Notes due 2021  (the “2021 Notes”) effective 
Senior Notes due 2022 effective October 9, 2020 (the “2022 Notes”) 

Covenants�
The Amendment Agreement and the Credit Agreement, as amended by Amendment No. 1 (together the “Secured Credit 

Agreements”) contain a number of covenants that, among other things, restrict, subject to certain exceptions, the abil
Holding and Finance B.V. and its restricted subsidiaries (which together constitute most of Nielsen’s subsidiaries) to incur 



Failure to comply with the financial covenant described above would result in an event of default under Nielsen’s Amendment 
Agreement unless waived by certain of Nielsen’s term lenders and Nielsen’s revolving lenders. An event of default under Nielsen’s 
Amendment Agreement can result in the acceleration of Nielsen’s indebtedness under the facilities thereunder, which in turn w

and the agreements governing Nielsen’s debt securities as well. As Nielsen’s failure to comply with the financial covenant de
en’s indebtedness, management believes that 

Nielsen’s Amendment Agreement and this covenant are material to Nielsen. As of 

lsen’s Secured Credit Agreements, Nielsen is subject to making mandatory prepayments on the term 
loans outstanding thereunder to the extent in any full calendar year Nielsen generates Excess Cash Flow (“ECF”), as defined i

function of several factors, including Nielsen’s ratio of total net debt to Covenant EBITDA, as well other adjustments, inclu

2020, Nielsen’s ratio of 
total net debt to Covenant EBITDA was less than 5.00 to 1.00 and therefore no mandatory repayment was required. Nielsen’s nex

Revolving�Credit�Facility�

��

Other�Transactions

lative translation adjustment within shareholders’ equity, net of 

Debt­Issuance�Costs�

Risk�Oversight�

Nomination and Corporate Governance Committees to ensure effective and efficient oversight of the Company’s 

ts functionally and administratively to the Company’s Chief Financial Officer and directly to the Audit Committee. The 
Company believes that the board’s leadership structure provides appropriate risk oversight of the Company’s activities. With 



Foreign�Currency�Exchange�Risk�

our reporting currency, Nielsen is subject to currency translation exposure on the profits of the Company’s operations, in ad

translation risk is the risk that exchange rate gains or losses arise from translating foreign entities’ statements 

risk exposure is managed by creating “natural hedges” in Nielsen’s financing or by using derivative financial instruments 

The following table demonstrates the sensitivity to the Company’s profit/loss and equity of a reasonably possible change in

�

Interest�Rate�Risk�

transaction. Refer to Note 14 “Fair Value Measurements”

Credit�Risk�

Liquidity�Risk�and�Capital�Management��

The primary objective of the Company’s capital management is to ensure that it mai



The table below summarizes the maturity profile of the Company’s financial liabilities based on contractual undiscounted paym

— —
— —
— —

—
— — — —

—

— —
— —
— —

— —

—
—

— —
— —

—

See Note 24 “Discontinued Operations”.

“Fair Value Measurement ” defines fair value as the price that would be received from selling an asset or paid to transfer a 



The Company’s financial assets and liabilities are measured and recorded at fair value, except for equi

to the fair value measurements. The Company’s assessment of the sig

f the Company’s material financial assets and liabilities measured at fair value 

                              
 — —
 — —
 — — — —
 — —

— —
— —
— —

 — —
 — —

—
— —

—

                              
 — —
 — —
 — — — —
 — —

— —

 — —
 — —

—

e Company offers certain employees the opportunity to participate in a deferred compensation plan. A participant’s deferrals 



certain of its subsidiaries and a counterparty that was also a lender under Nielsen’s senior secured credit facilities at the

or more information).. Since it is Nielsen’s policy to only enter into derivative 

It is Nielsen’s policy to have an International Swaps and Derivatives Association (“ISDA”) Master Agreement established with 

Interest�Rate�Risk�

amount of the Company’s variable

the Company’s variable

y’s variable

Company’s variable

ding amount of the Company’s variable



amount of the Company’s variable

Foreign�Currency�Exchange�Risk�

net in Nielsen’s consol

– “Borrowings and Other Financing” fo

Fair�Values�of�Derivative�Instruments�in�the�Consolidated�Balance�Sheets�

The fair values of the Company’s derivative instruments as of 

— — —

Derivatives�in�Cash�Flow�Hedging�Relationships�

  



The Company’s equity method investments, cost method investments, and non

for estimation of the assets’ recoverable amount.

recoverable amount of trade names and trademarks are determined using a “relief from royalty” discoun



—
—

—

—

— — —
—

See Note 24 “Discontinued Operations”.

Defined�Benefit�Plans�

certain of the Company’s pension plans contracted with insurance companies and transferred $626 million of outstanding define

Netherlands pension plan within “Other” in the tables below.



A summary of the activity for Nielsen’s defined benefit pension plans follows:

—
— — —
— — —

Plan participants’ contributions —

—
— — —
— — —

—

Plan participants’ con —

—

— — —
—

—

— — —

—

—
— — —

Amounts�recognized�in�the�Consolidated�Balance�
Sheets�

—
—



—
—
— —

Plan participants’ contributions — —

—
—

— — — —

—

—
— —

Plan participants’ contributions — —

—

— — — —
— — — —

— —

— —

— —

— — — —
— — — —

Amounts�recognized�in�the�Consolidated�Balance��
Sheets�

— —
— —



—
— — —
— — —

—

—
—
— —

—

—

— — — —

—



—
— — — —
— — —

Nielsen’s pension plans’ wei

—
—
—
—

Nielsen’s primary objective with regard to the investment of the Pension Plans’ assets is to ensure that in each individual p

–
–
– —

—

—
—



–
–
– —

—
—

—
—

Defined�Contribution�Plans�

contribution plans to certain participants, primarily in the United States. The Company’s expense 

es cash to each employee’s account in an amount up to 3% of compensation (subject to IRS limitations). 

shares of the Company’s ordinary shares. 



. Capital and Reserves Attributable to Nielsen’s Equity Holders 

Issued,�Authorized�and�fully�paid�Share�capital�

€0.07 par value

— —
— —

Events�after�the�balance�sheet�date�

2021, the Board declared a cash dividend of $0.06 per share on Nielsen’s common stock. The dividend is payable 

Nielsen’s Board approved a share repurchase program, as included in the below table, for up to $2 billion in the agg



Nielsen’s evaluation of market conditions and other factors. This program has 

�

Other�Reserves�

—
—

—
—

Foreign�currency�translation�reserve�

Cash�flow�hedge�reserve�

based, management compensation plan (“Equity Participation Plan” or “EPP”) to align compensation for 
certain key executives with the performance of the Company. Under this plan, certain of the Company’s

Company or purchase its shares. In connection with the completion of Nielsen’s initial
(the “Prior Plan”) 

Share Incentive Plan (the “Share Incentive Plan”)

res of Nielsen’s ordinary shares

executives’ continuing employment. 



Nielsen’s share option plan activity is summarized below: 

—
— — —

—
— — —

— — — —
—
—

award is achieved based on the performance of Nielsen’s stock price. If the performance obligations are satisfied, the award 

the executives’ continuing employment. As of 31 December 2020, there is approximately $1 million of unearned stock

h the expected volatility based on the Company’s historical volatility.



Activity of Nielsen’s restricted share units (RSUs) that are ultima

award will be determined based on the Company’s

n the Company’s revenue compounded annual growth rate achievements





Nielsen’s future effe

sen’s deferred tax assets, or by changes in tax laws, regulations, accounting principles, or interpretations thereof.

Realization of deferred tax assets is based, in part, on Nielsen’s judgment and various factors including reversal of deferre
ities, Nielsen’s ability to generate future taxable income in jurisdictions where such assets have arisen and potential tax p

Net�deferred�tax�assets�(liabilities):�

  
  

Deferred�tax�assets�(liabilities):�



With respect to the outside basis differences of “domestic” subsidiaries, in each taxing jurisdiction where a tiered ownershi

See the Directors’ remuneration report in this Annual Report for details relating to key management personnel compensation. 

for Nielsen’s key management 
for Nielsen’s key management personnel was

In July 2019, the Company amended its Second Amended and Restated Master Services Agreement (the “MSA”),
2017 (the “Effective Date”), with Tata America International Corporation and Tata 

Consultancy Services Limited (jointly, “TCS”) by executing Amendment Number One (the “Amendment”) with TCS, dated as
2019 (the “Amendment Effective Date”). The Amendment reduces the amount of services 

“Minimum Commitment”) to $1.413

n 2025 (in each of the foregoing cases, the “Annual Commitment”). TCS’s charges under existing and future statements of work 
(“SOW”) pursuant to the MSA will continue to be credited against the Minimum Commitment and the Annual Commitment and the 



n’s purchase obligations that have initial or 

maintenance, and outsourcing. Nielsen’s remaining com

Finance leases. See Note 12 “Borrowings ” 

Letters�of�credit�



Legal�Proceedings�and�Contingencies��

2019, and the Public Employees’ Retirement System of Mississippi was appointed lead plaintiff for the putative class. The ope

amended, based on allegedly false and materially misleading statements relating to the outlook of Nielsen’s Buy (now “Connect”) 
segment, Nielsen’s preparedness for changes in global data privacy laws and Nielsen’s reliance on third

shareholder derivative lawsuit was filed in New York Supreme Court against a number of Nielsen’s current and former officers 

2019, the derivative lawsuit was stayed pending resolution of Nielsen’s motion to dismiss the aforementioned securities 

solution is not likely to have a material adverse effect on Nielsen’s business, financial position, or results of operations

K filed with the Securities and Exchange Commission (the “SEC”) on 

purported Nielsen shareholders against Nielsen and the members of our Board of Directors (collectively, the “Actions”). The A

certain forecasted financial information for the Global Connect business prepared by Nielsen’s management, the opinion of J.P
Morgan Securities LLC (“J.P. Morgan”), Nielsen’s financial advisor, in connection with the Connect Transaction
Nielsen’s directors and officers in the Transaction and certain background events that occurred in connection with the Connec

Transaction or, in the alternative, rescission damages, as well as an award of costs and expenses (including attorneys’ and experts’ 

avorable resolution of some or all of these matters could materially affect the Company’s future results of operations or cas

The Company aligns its operating segments in order to conform to management’s intern
reporting segments: Nielsen Global Connect (“Connect”), 
and Nielsen Global Media (“Media”), consisting 

consistent with the basis and manner in which Nielsen’s chief operating decision maker (“CODM”) uses 

systems, are considered operating costs and are allocated to the Company’s segments based on either the actual amou

Nielsen’s business segments is set forth below based on the nature of the services offered and geographic are



—
—

—
— —

— — — —

— —



The Company’s chief operating decision maker uses business segment in

See Note 16 “Post Retirement Benefit Obligations” for additional information. 

. See Note 8 “Leases” for additional information. 



Geographic�Information�

See Note 24 “Discontinued Operations”.



ee Note 24 “Discontinued Operations”.

— —

See Note 24 “Discontinued Operations”.

See Note 24 “Discontinued Operations”.



“Income Taxes” for further detail.

See Note 24 “Discontinued Operations”.

In connection with the audit of the Company’s annual financial statements for 
(“Ernst & Young”) which sets forth the terms by which Ernst

Transaction was unanimously approved by the Company’s Board of Directors



Transaction was approved by the Company’s shareholders at a special





the Company’s ordinary shares.  The dividend 

ecial meeting of Nielsen’s shareholders 

(online or by proxy) at the special meeting.  The Connect Transaction was approved by the requisite vote of Nielsen’s shareho

Based on Global Connect’s hist

will be based on Global Connect’s balance sheet information as of the closing as well as post
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Balance Sheet

31 December
Note (IN MILLIONS) 2020 2019

Assets:
Non-current assets

4 Investment in subsidiary .................................................................................... $ 2,397 $ 2,470
5 Loans outstanding from subsidiary.................................................................... 25 25

Other non-current assets .................................................................................... — 1
Total non-current assets .................................................................................. 2,422 2,496
Current assets
Receivable from associated companies ............................................................. 3 7
Cash and cash equivalents ................................................................................. 1 2
Total current assets.......................................................................................... 4 9
Total assets ....................................................................................................... $ 2,426 $ 2,505
Equity and liabilities:
Non-current liabilities
Other non-current liabilities............................................................................... $ — $ —
Current liabilities
Accounts payable and other current liabilities ................................................... — 10
Intercompany payables ...................................................................................... 1 —
Total liabilities.................................................................................................. 1 10

6 Shareholders’ equity:
Share capital ...................................................................................................... $ 32 $ 32
Share premium................................................................................................... 129 141
Retained earnings............................................................................................... 2,264 2,322
Total shareholders’ equity .............................................................................. 2,425 2,495
Total equity and liabilities............................................................................... $ 2,426 $ 2,505

As the Company is included in the consolidated financial statements, made up to 31 December each year, it 
has elected not to present a separate income statement as provided by Section 408 of the Companies Act 2006. The 
Company’s income was $65 million and loss of $338 million for the year ended 31 December 2020 and 2019, 
respectively.

The Board approved the financial statements set out on pages 166 to 172 on 9 April 2021.

For and on behalf of the Board

David Kenny

Chief Executive Officer/Director

9 April 2021



—
—

— —

 
 

— —
— —
— —
— —

— —
— —
— —

— —
— —
— —
— —

— —
— —
— —



(“IFRS”)

The financial statements and related notes have been prepared and presented in millions of US Dollars, being the Company’s 

The Company is the ultimate parent undertaking of a group (“Nielsen Group”) engaged in global performance management 



Use�of�Estimates�

Cash�and�Cash�Equivalents�

Loans�from�subsidiaries�

Dividends�

Investment�in�subsidiaries�

—

—



. Shareholders’ Equity 

, € 0.07 par value, 1,185,800,0

64,505,424 ordinary shares of €0.07 each to persons who were, 

costs, is recorded as a deduction from shareholders’ equity. When such shares are sold, any consideration received, net of an
attributable costs, is recorded within shareholders’ equity. Thus, all cumulative shares of Nielsen treasury 
and included within Nielsen’s share capital. 

2013, the Company’s Board of Directors (the “Board”) ad



Nielsen’s Board approved a share repurchase program, as included in the below table, for up to $2 billion in the a

Nielsen’s evaluation of market conditions and other factors. This program has been executed within the limitations of the aut

Nielsen Holdings plc’s inco

irectors’ remuneration 20 “Related Parties Transactions”



. Directors’ Remuneration 

See Directors’ Remuneration Report for the relevant disclosures in relation to directors’ remuneration for the finan

er share on the Company’s ordinary

On 31 October 2020, Nielsen entered into an agreement (the “Connect Sale Agreement”) to sell its Global Connect business to 
affiliates of Advent International Corporation (the “Connect Transaction”), for $2.7 billion in cash, subj

that will own the Global Connect business (the “Connect Warrant”). al special meeting of Nielsen’s 

elsen’s 

Based on Global Connect’s hist

will be based on Global Connect’s balance sheet information as of the closing as well as post
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