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Welcome to the Blue Study Tour
Welcome to our ambitious, exhaustive and (we hope) exhilarating effort to capture as
many perspectives as possible in a two-day tour of the New York media scene. This
eBook provides an overview of the major topics we will explore, the places we will visit
and the people we will see.
The itinerary, as described more fully in the following pages, is aimed at providing ideas,
insights, connections and strategies to improve your business by creating compelling
content, broadening your audience, enhancing user engagement and generating stronger
revenues.

A word on logistics
Start times are different on each day.
Registration location. Please get your credentials for the Study Tour at the INMA desk
in the street-level lobby of the Westin Hotel at 270 W. 43rd St. NY 10036.
Departure location. Buses for the tours will depart on both mornings from the lobby
where you registered. Please be sure to board the bus for the correct tour. .
Please be on time. Be sure to assemble by the time stated for each morning on the
schedule on the following page.
Please be flexible. As much as we endeavor to adhere to our very packed schedule,
please pardon us in advance if something fails to go according to plan.
Bring photo ID. Some companies will require you to show a passport or driver’s license
at their security desks. Please bring an identity document containing a photo every day.
Travel light. Many of the companies we visit have strict security that requires airportstyle screening of backpacks, briefcases and other large objects. Please plan to leave such
items at the hotel or on the bus.
Dress code. All meetings are business casual. Even nice jeans are fine. Ties are not
necessary but wear comfortable shoes in case we have to do some walking.
Ground rules. Some companies may restrict photography and/or forbid reporting on
some or all of their presentations. Please honor their rules.
Take good notes. Many companies will not provide copies of their presentations, so
plan to take good notes and snap photos of relevant slides when permitted to do so.
Prepare for rain. Bring a folding umbrella if rain is forecast.
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INMA Blue Study Tour: Daily Schedule
Start times are different on each day

Monday, May 13
7:45
8:15
8:30
9:00
9:30
11:00
11:30
13:00
13:30
14:00
15:30
16:00
18:00
Note:

Register in Lower Lobby
Load bus
Bus to Wall Street Journal
Coffee and INMA welcome
WSJ presentation
Bus to USA TODAY Network
USA TODAY presentation
Lunch
Bus to CBS Interactive
CBS presentation
Bus to New York Times
NYT presentation
Cocktail reception
No bus back to hotel

Westin Hotel, 270 W. 43rd St. NY 10036
1211 Avenue of the Americas, 3rd floor, NY 10036
Hosted by Wall Street Journal
1633 Broadway, 25th floor, NY 10019
Hosted by USA TODAY
524 West 57th Street
620 8th Ave., NY 10018
Hosted by New York Times
Westin is a short walk from NYT

Tuesday, May 14
7:30
7:45
9:00
10:00
10:30
11:30
12:00
13:00
14:00
14:30
15:30
16:00
17:00
17:30

Load bus at Lower Lobby
Bus to Digiday
Digiday presentation
Bus to New York Daily News
Optimera presentation
Lunch
Bus to Spoken Layer
Spoken Layer presentation
Bus to Quartile
Quartile presentation
Bus to Quartz
Quartz presentation
Bus to hotel
Bus arrives at hotel

Westin Hotel, 270 W. 43rd St. NY 10036
1 Liberty Plaza, 9th floor, NY 10006
4 New York Plaza, 7th floor, NY 10004
Hosted by INMA
208 W. 30th St, 11th floor, NY 10001
420 Lexington Ave., 24th floor, NY 10170
675 6th Ave, 4th floor, NY 10011
Westin Hotel, 270 W. 43rd St. NY 10036

INMA Contacts
Alan Mutter
+1 415.519.2495
Tom Corbett
+32 486 371 336

3

Wall Street Journal: Focusing on data to drive subscription sales
The Wall Street Journal operates one of the strictest paywalls in the publishing industry
and the strategy appears to be working. Digital subscriptions at the Journal doubled in a
year’s time to 2.6 million as of the end of 2018, plus another 400,000 subscriptions to the
Barron’s magazine. Print circulation is approximately 1.2 million.
The subscription-acquisition program is based on the intense collection and analysis of
audience metrics, which enables management to segment, target and optimize offerings
through continuous A/B testing and further ongoing analysis. The team driving the
acquisition strategy will provide INMA members with a detailed briefing on the process.
WSJ, which is the flagship of the Dow Jones division of News Corp. Dow Jones began, in
its own words, as “as a niche news agency in an obscure Wall Street basement” in 1882.
Other Dow Jones brands include Factiva, MarketWatch and the Dow Jones Newswires.
After pursuing Dow Jones for years, Rupert Murdoch successfully purchased the
company for $5 billion in 2007 from descendants of the founders. In 2013, News Corp.
was split into two publicly held companies. Dow Jones and other global publishing
interests continued to operate under the News Corp. name, while the parent’s television
and entertainment businesses were organized as 21st Century Fox. Disney just paid $71
billion for a large portion of Fox entertainment assets, but Murdoch kept the TV networks.
News Corp. reported global revenues of $9.94 billion in the last 12 months and EBITDA
of $1.06 million (10.6% margin). Its recent market capitalization was $7.4 billion (all
valuations in this document are as of the close of trading on April 12, 2019).

Presenter
Karl Wells (left), the General Manager of Subscription Sales and Marketing, came to his
position in 2015 after serving in similar roles at the Times and Sun in London. Earlier in
his career, he worked in advertising and media buying.
Peter Gray, the Vice President of Product Optimization, describes himself as a “digitaltesting fanatic.” He joined News Corp. in 2016 after a career in marketing a wide variety
of consumer products.

Contact
Rebecca Weintraub
rebecca.weintraub@dowjones.com

4

USA Today: Leveraging a national ad network to build scale
The USA TODAY network operated by Gannett Inc. reaches more than 123 million
consumers per month in the United States through 565 daily and weekly print products
and their associated digital media.
The company has captured a wealth of consumer data that informs everything from its
content strategy to its subscription programs. Executives at the newly opened state-of-the
art New York advertising office will discuss best practices for ad sales for both legacy and
digital media.
Gannett, one of the largest publicly owned newspaper publishers in the United States,
went public in 1967 and has traded since 1969 under the GCI symbol on the New York
Stock Exchange. Gannett publishing was severed from the broadcast operations in 2015,
becoming a pure-play print and digital business recently valued at $1.2 billion. GCI’s sales
in 2018 were nearly $3 billion and EBITDA was $301.6 million (13% operating margin).
The free-standing broadcast entity, known as Tegna, is valued at $3.5 billion.
In early 2019, GCI rebuffed a hostile takeover attempt by Digital First Media, the secondlargest newspaper publisher in the US.

Speakers
Maribel Perez Wadsworth, the President of the USA Today Network and Publisher of
USA Today, joined the Gannett corporate staff in 2009 after serving in a series of senior
newsroom positions. She is member of the INMA Board.
Kevin Gentzel, who is the President of USA TODAY Marketing Solutions, became GCI’s
chief revenue officer in 2015. He previously held similar roles at Yahoo, the Washington
Post and Forbes Media.
Michael Kuntz, Chief Operating Officer of USA TODAY Network, will discuss national
ad sales. He arrived in 2017 after working at Gawker Media and Hearst.
Andy Yost, the Chief Marketing Officer, joined the company in 2014 after serving in
similar positions at Viacom Media, Dow Jones, Columbia House and American Express.

Contact
Cameron Spearman
cspearman@gannett.com
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CBS Interactive: A legacy network leans into OTT services
No legacy broadcaster has embraced Over The Top TV as avidly as CBS, the first mover in
broadband-delivered programming among the major US television networks.
The company has attracted more than 2.5 million subscribers to a service launched in
2015 to provide Netflix-style access to all of its programming. Now, it is launching
separate 24/7 OTT local news channels in each of the major metro markets where it owns
TV stations. The leaders of the OTT projects will brief INMA members.
CBS, which traces its history back to the infancy of radio in 1927, operates 29 TV stations
and 117 radio outlets. In 2018, it generated $14.5 billion in revenues and $3.1 billion in
EBITDA (21.5% margin). Its recent market capitalization was $19.3 billion.
While the network historically depended almost exclusively on advertising sales, it has
moved to diversify revenues in recent years to reduce its reliance on a single revenue
stream. In 2018, advertising delivered barely half of CBS revenues. The balance of sales
came from a mix of consumer subscriptions, affiliate fees and cable-TV licensing fees.

Presenters
Christy Tanner (left) is the Executive Vice President and General Manager of CBS News
Digital. She formerly held senior management positions at Lionsgate, Washington Post,
Wolters Kluwer and Reed Business Information.
Adam Wiener returned to CBS in 2016 as the Executive Vice President and General
Manager for Local Digital Media. He started as a writer and editor at CBS News in 1987
before departing in 2001 for senior digital management positions at Dow Jones and NBC.

Contact
Annie Rohrs
Annie.rohrs@cbsi.com
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New York Times: Accelerating the pivot from ad to audience revenues
Faced (like most publishers) with a sharp drop in print advertising, the New York Times
embarked on an aggressive effort to shift the preponderance of its revenues to audience
fees from advertising sales. And it has been successful, with digital subscriptions hitting a
record 3.4 million in 2018 and audience revenues delivering nearly 59% of the company’s
top line. Nationwide, the Times has 800,000 print subscribers.
The change in NYT’s revenue mix has been profound. Advertising sales fell to $558
million in 2018 from $1.2 billion in 2005. Audience fees rose to $1 billion in 2018 from
$600 million in 2005. Thanks to the shift in emphasis to building subscriber revenues,
the company’s total sales last year were just $50 million short of the $1.8 billion achieved
in 2005. Revenues were boosted in part by renting out 5½ additional floors of its iconic
headquarters building.
While the company once owned a diversified array of media businesses, it has divested all
of them, including such publications as the Boston Globe and a portfolio of regional
newspapers. In late 2016, NYT expanded beyond the flagship paper to pay $30 million to
buy The Wirecutter, an eCommerce site that produces carefully researched product
recommendations. Recent financial statements suggest that the annual affiliate revenues
generated by the site achieved payback on the purchase within about two years.
Wall Street has taken notice of the transformation at the Times, lifting the value of the
company’s shares by more than 50% in the last 12 months to $5.6 billion. Although the
New York Times Co. is publicly held, the descendants of founder Adolph Ochs Sulzberger
effectively control the company through a special class of stock that gives them a supermajority over common shareholders.

Presenters
Michael Greenspon (left) is the Global Head of NYT Licensing and Print Innovation.
Eric von Coelln has been Executive Director of Puzzles since 2016.
Julia Simon, Deputy Director of Audience and Operations for Audio, has been with the
Times for nearly seven years.

Contact
Andrea Mariano
andrea.mariano@nytimes.com
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Digiday Media: Actionable industry intelligence from a B2B start-up
Digiday is a bootstrapped online trade publication that has provided perceptive and
influential reporting on the digital publishing industry since it launched in 2008. It is
widely cited by peers like Bloomberg and Forbes as an authority on modern media trends.
In our visit, we will learn about the company's subscription- and event-driven business
model. We also will get a briefing from their editors on the key industry trends they have
identified.
Founder Nick Friese launched Digiday by organizing a conference for digital-media
insiders in New York. Events today generate about half of the company's revenues. The
balance of revenues come from a mix of traditional advertising, branded content and a
“Pro” subscription program.
While the privately held company does not report its financial performance, industry
sources estimate its annual sales at $15 million to $20 million.
Unlike many digital publications, Digiday never sought significant financial backing from
venture capitalists. It relies, instead, on organic growth.

Presenters
David Amrani (left), Chief Strategy Officer, joined Digiday in 2016 as a creative
strategist for its branded content operation. He now heads all business operations for the
company.
Shareen Pathak, Managing Director of Editorial Products, has been promoted though a
series of newsroom positions since joining Digiday in 2014. She previously worked as a
journalist for Advertising Age and the Wall Street Journal.

Contact
David Amrani
david@digiday.com

8

Optimera: An ad-tech innovator incubated at New York Daily News
Optimera.nyc is an independent advertising-technology company that was incubated at
the New York Daily News.
Optimera, which serves the entire Tribune Publishing Co. and is adding customers at
other media companies, builds digital ad volume and CPMs by solving a basic but vexing
problem for publishers: Ensuring that ads are actually seen by consumers when they are
served.
Founder Keith Candiotti will share the story of how he launched his company with the
support of a traditional newspaper struggling with declining revenues and readership.
Grant Whitmore, the chief digital officer of Tribune Publishing, will provide a perspective
on how the publisher supported the venture.
Optimera is privately held and does not report financial information. It received support
from Matter.vc, a media industry-funded incubator that since has wound down its
operations.
Tribune Publishing in 2017 acquired the Daily News for $1 and the assumption of
liabilities estimated at $30 million. Real estate magnate Mort Zukerman, who bought the
paper for $36 million in 1993, previously had owned the tabloid.

Presenters
Keith Candiotti (left), Chief Executive Officer, founded Optimera in 2015 after serving
as the Director of Advertising Operations at the Daily News. The newspaper supported his
project through its newly formed Innovation Lab. Candiotti joined the Daily News in 2014
after previously working at Real Clear Politics.
Grant Whitmore, who now serves as the Chief Digital Operations Officer of Tribune
Publishing, formerly led digital publishing at the Daily News. Prior to joining the Daily
News in 2014, he held similar roles at Hearst Magazines, Hachette Filipacchi and
Jumpstart Automotive Media.

Contact
Carrie Molay
carrie@optimera.nyc
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SpokenLayer: The audio boom, from smart speakers to podcasting
A start-up founded in 2012, Spoken Layer is the audio technology provider for a who’s
who of media companies ranging from Conde Nast to Politico to Yahoo. The privately
held company's growth is being fueled by two parallel trends:
§

The rapid adoption of smart speakers. Adobe predicts that half of US homes will
have at least one of the devices by the end of 2019.

§

The growing consumption of podcasts. Edison Research reports that a third of
Americans listen to at least one podcast per month.

Founder Will Mayo will discuss the rapid development of — and future prospects for —
these dynamic new media formats.
SpokenLayer, which does not reveal its financial performance, is backed by The Guardian,
Matter, Betaworks, Graham Holdings and North Base Media.
Its media clients include Oath, Gannett, McClatchy, Hearst, GateHouse Media, Medium,
A+E, LinkedIn and hundreds more. Brand clients include TD Ameritrade, Bose and the
Salvation Army.

Presenters
Will Mayo, Chief Executive Officer, founded SpokenLayer to power media and brands
on voice platforms like Amazon Alexa and Google Assistant. Prior to starting
SpokenLayer, he worked at Goldman Sachs and Intel.

Contact
Rachel Crocker
Rachel@spokenlaywer.com
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Quartile: Inside Amazon’s disruptive (and flourishing) ad-sales model
Amazon is a major new factor in the digital advertising ecosystem, climbing to No. 3 in
sales behind Google and Facebook, the long-time industry leaders*. Amazon’s growth is
powered not only by the deep data it accumulates on its customers, but also by its ability
to deliver relevant messages to shoppers as they make real-time buying decisions.
We'll explore Amazon's innovative ad engine – and its impact on digital ad spending – by
visiting Quartile, which uses artificial intelligence to automatically connect brands with
consumers. CEO Daniel Knijnik says his technology made it possible to begin quickly and
effectively serving ads for brands in Japan even though “no one here speaks Japanese.”
Founded in 2016, Quartile says its systems manage more than $1 billion a year in ad
spending for more than 1,000 clients. The company, which was funded by a four-person
founding team without the support of outside investors, does not report its financial
results. However, Knijnik says it is operating profitably.
* eMarketer,

an independent forecasting service, estimates that Amazon generated $11.3 billion in
ad revenues in 2018, which falls well below the combined $65 billion collected by Google and
Facebook. Amazon is expected to boost ad sales to $15 billion in 2020, which would give it
approximately 10% of the forecast digital ad spend in that year.

Presenters
Daniel Knijnik (left), Chief Executive Officer, is a civil engineer who studied Big Data at
Harvard Business School and MIT.
Sylvio Lindenberg, Co-Founder and Head of Programmatic Advertising, joined
Quartile after working at global advertising and media agencies like WPP, Publicis, Havas
and Aegis.

Contact
Sylvio Lindenberg
sylvio@quartile.com
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Quartz: A digital native targets next-gen global business leaders
Quartz was founded in 2012 by Atlantic Media as a native digital brand to serve nextgeneration business leaders around the globe. Uzabase, a business-information company
headquartered in Japan, bought the company for approximately $100 million in 2018.
Quartz has grown from a single website to a myriad of brands diversified by topic,
geography and platform. With a staff of 230 deployed around the world, Quartz produces
editions in Africa, India, the United Kingdom and the United States. In addition to
websites and apps, it publishes daily email newsletters and creates videos for Facebook,
YouTube and its own platforms. Recently, the company has begun developing “narrative
experiences for messaging and voice platforms.” The company has an active brand studio
to develop native advertising. It even offers online publishers the free use of a graphics
library called Atlas.
Quartz generated $27.6 million in revenue in 2017, the year it was sold to Uzabase. While
2018 financial information is not available, industry sources estimate that its revenue
could meet or surpass $35 million in 2019.
Quartz was sold by Atlantic Media because its owner, David G. Bradley, recognized as he
approached 70 years of age that his sons did not want to take over the business. In
addition to divesting Quartz, Atlantic Media also sold a majority stake in the flagship
brand to the Emerson Collective, a non-profit organization funded by Laurene Powell
Jobs, the widow of the Apple founder.

Presenters
Kevin Delaney (photos left to right), Editor in Chief and co-CEO, will discuss editorial
vision and values.
Gina Gotthilf (no photo available), Senior Director, will discuss audience development.
Zach Seward, Chief Product Officer and Executive Editor, will provide an overview of
the growing product lineup.
Michael Dolan, Senior Developer of Quartz Creative, will detail the native-advertising
business.

Contact
Tori Smith
vsmith@qz.com
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INMA hosts
Alan D. Mutter, Tour Leader
Alan D. Mutter (left) is a media consultant based in San Francisco who has taught at the
University of California at Berkeley. He originated INMA’s Silicon Valley Study Tour in
2014 and conducted subsequent study tours for the association in Silicon Valley, New
York, London and Washington, DC. Mutter began his career as a newspaper reporter and
editor before becoming the CEO at several Silicon Valley companies.
alan.mutter@broadbandxxi.com
+1 415.519.2495

Tom Corbett, Tour Host
Tom Corbett (right), has headed European operations for INMA for more than 12 years
from his office in Antwerp, Belgium.
Tom.Corbett@inma.org
+32 486 371 336
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