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News media challenges

Al content tsunami, the rise of creators,
and tech platforms taking over the open web

2,089 Al-generated ~ As audiences shift to Al platforms decouple
“‘news” websites ~ social media, a new - content discovery from
identified, and counting = class of creators rise - consumption on websites
- This website | Top 5: Weekly online reach - QD --=  About 28%
= wwoeamen o0 i operated . of professional news brands vs. | P — o visits referred
IR in China ~ influencers in the U.S. ~’ T *f" by Google from
and posing as o, i 7 SERPare
a local outlet CNN - [ 230/" at risk
n Poland Joe Rogan N 22% © |
Fox News 5 Bty |

W Warszawie obecnie dzieje sie wiele, zaréwno
pod wzgledem biezacych wydarzen, jak i
planowanych atrakcji kulturalnych na
nadchodzace tygodnie. ¢

Yahoo!
New York Times

Wydarzenia i Kultura

W Berlinie, na lotnisku
Tegel, do konca roku
zamkniety bedzie o ) st

i bedzie wystawiany na Novej Scenie pod
osrodek dla

koniec listopada.

@
‘Jalangle Sources: NewsGuard, Oct. 2025; A. Fittarelli, PaperWall, Citizen Lab 2024; N. Newman et al., Mapping news creators
International News Media Assocation @M INFluencers in social and video networks, Reuters Institute 2025; K. Beylus, Back to Basics, Piano Academy 2025
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Search shifting to answer engines

Decline In traffic to news sites triggers Al panic

Some link the 2025 declines in online traffic to M ! _
changes in search tech and related user behavior with this hypothesis

MEDIA & MARKETING

News Sites Are Getting
Crushed by Google’s New Al
Tools

Chatbots are replacing Google’s traditional search,
devastating traffic for some publishers

Organic traffic FeR NI NA
LY, in the U.S., 2024-2025

-~ 2.5bn Al Mode 70%

= | launch

-~ 2.3pn | 65%
-~ 2.0bn 60%
. 1.8bn 55%

5 | Al (I)vervihews |

aunc

. 1.5bn S50%

’ 12024 V12024 12025 V2025

- My problems

Correlation # causation

- More correlations can be observed:
' e.qg., decline in other channels

Similarweb’s “organic search
traffic” # SERP-only traffic

Google SERP-only traffic
= <V3 Google traffic

. @

IrEnRes

. Sources: I. Simonetti, K. Blunt, News sites are
. getting crushed by Google’s new Al tools, Wall
. Street Journal 2025; The Impact of Gen Al:

. Publishers, Similarweb 2025.

. Analysis: G. Piechota for INMA 2025



Search shifting to answer engines
What are the facts about the impact of Al search?

U.S. media see search referrals In 2024, political . I roportion of search queries resulting
decline but not from news queries coveragecreated . in Al Overviews, by category, in %

a temporary surge :
In organic search

. . traffic, jally -
Traffic trends to 25 selected news sites in for the Top 25~ Science NN 22%
the U.S., by referral source, 2024-2025 brands. Health [ 20 %
Once the cycle People & society I 19°
125 I ended, traffic SERERS S S i
Al Mode appeared to Law & government [ 15%
launch collapse. Jobs & education [ 14%
. Computers & electronics [ 12%
. > | )
\ | Pets & animals | 10%
100 \ 2 Direct | ' ) Finance - 6%
+ email News BB 3%

Luke Magerko

Al Overviews launch

2

+ other algorithm Social Pete Doucette | Arts & entertainment [l 3%
changes Search Director Sports Il 3% !““.m! “m”.ng
75 and Sr Managing Games M 3% , _
|1 2024 X V 2025 VI Director of COﬂSUlting, Sh : l 20 SOU!’CGS. Mgther,
Mather, United States oppIng 1 Eem e Sues



Search shifting to answer engines
What are the facts about the impact of Al search?

Search pages actually Google Discover In Android-heavy
refer less than a third ' referrals have increased ' markets, Discover is
of all Google traffic In the past year the main traffic source

Traffic distribution to news sites Year-on-year changes in referrals to Share of total news traffic from
globally, by Google surface, 2025 - media websites, by Google surface | Google Discover in 2025, by country

_ Web search 13.9% ~ Poland [N 69%
- 28.2% .
,  Sean I 32%
Discover 4.8% o
65.5% ~ Google News B :  France BN 24% 71% share
4.1% - . - Austria [ 23% for Android
N . -3.9% in mobile
~_Newsta 7% operating
1.3% -9% systems
S - 0 :
—greget® L 4H2023  1H2024  Af2025 | Finland I 14%
~__Video tab q.’.‘.“»‘tl Sources: J. Shehata, Linkedin post, NewsDash 2025; S. Abbas, Define Media 2025;

0.1% . Tntermetionel M Medis Assocd = Chartbeat via C. Soteras, SEO Playbook for News Publishers, Tendenci@s+ 2025



Analyzing the disruption

Map customer value chains to analyse
how they might disrupt them with Al

Example News consumers’ activities
analysis:
How consumers : Choose Choose Choose
R
might use Al nggg:gg.léf channel/ app, e.g., source, e.g., gohn(;gﬁ?, Access
et updated. & device, e.g., X5~ web B website, ¥ oo % content, X
search tools 9 insSire 3B Iarpgtc;‘p, & bbrogvser, @ search @ hé%&lines "I.et.g., reatd,h &
- ’ smartphone, rand app, engine, ! isten, watc
and eﬂeCtlvely decide sth W smart watch [l social app @ social feed posts, links
decouple
activities Decoupling risks NS NS NS
In the news
value chain Al-first OS Al-first browser Al search engine Disruption Al tool
decouples decouples decouples content takes over control
app discovery from source discovery discovery from of the rest of the chain,
channel/device from app discovery consumption Incl. monetisation

@ e : : : :
Based on :T. Teixeira, G. Piechota, Unlocking the Customer Value Chain, Currency / Penguin Random House 2019.
INITICE Analysis: G. Piechota for INMA 2025

International News Media Association



Analyzing the disruption

Use surveys, data, expert predictions to
estimate the value flow, risks, plan scenarios

Example U.S. news consumers’ activities

analysis:

How much U.S. Recognize Choose Choose Choose Choose

online business need: .9 channel/ app, e.g., [ source, e.g., o Access

h d : et undated. & device, e.g., X ~ web B website, ¥ o0 % content, X

IS at risk If the 9 insgire 3B Iarpgt%p, . bbro;vser, # search hé%&lines "I_e:[.g., reatd,h .
. [l smartphone, rand app, engine, .~ [l listen, watc

news value decide sth smart watch @@ social app social feed posts, links

chain gets
disrupted with Data on U.S. consumers’ conversions

Al search 87% access 70% used 44% used 25% decline
news at smartphone  searchto  in traditional 36% of 28% of alll At risk:
leastonce a  to access access search news site  conversions 9% ad
week. 76% news last news. 29% volume page views  come from impressions,
access week. went directly predicted by from search search 7% new
online news 55% — PC to a site/app 2026 subscription

starts

‘.’nma Sources: Digital News Report, Reuters Institute/ Oxford 2025, J. Silverstein et al., Predicts 2024: How GenAl will reshape tech
marketing, Gartner 2023; Global audience insights from Q2 2025, Chartbeat; K. Beylus, Back to Basics, Piano Academy 2025
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Responding strategically
Reassemble what’s decoupled: discovery + access

Protect your content Differentiate brand + product Control your distribution
O ’0 E
Protect content from scraping Invest in brand awareness. Refocus on direct channels
and repurposing. ~ Offer more personality-driven, to become a destination.
Consider legal actions: or expressive, or experiential Use other channels primarily
individually and collectively. journalism. ~ forbrand/ content marketing.
Lock content. Invest in communities. Bundle up to lock-in users.

Analysis: G. Piechota for INMA 2023-2024. Inspired by: T. Teixeira, G. Piechota, Unlocking the Customer Value Chain, Currency 2019 .“ma

International News Media Associa



Responding strategically
Adapt your biz model to the disrupted value chain

y & Ask Big Tech
Adapt the revenue model Take over platforms’ jobs for fair payments
+

O )

G

N7 40

@ )

+
Double down on B2C Leverage Al for personalising Demand fair payments
subscriptions and build B2B recommendations, formats. from Al companies
licensing business.  Improve user experience (speed, | not only for training models
Focus on ad models basedon | convenience, interactivity). | but repurposing the fresh

monetizing known, heavy users. content for Al search.

Aggregate or bundle up.

Analysis: G. Piechota for INMA 2023-2024. Inspired by: T. Teixeira, G. Piechota, Unlocking the Customer Value Chain, Currency 2019 ql’.ﬂ‘.‘»“.
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Case study of Stuttgarter Zeitung in Germany
From Al panic to a plan: mobilise direct traffic

In times of increasingly ~ Stuttgarter Zeitung
closed platforms, fragmented | doubled direct traffic
user habits, and the new era year-on-year

of Al-driven content, one
metric in digital journalism has

regained significance: direct Pageviews generated from direct

traffic. For us as a publishing | S€SSIons, per day 1Q 2025:
company, it has become - 500k — 290 direct
not just a success indicator, 13% direct of all PV
but a question of survival. . 450k ofall PV
100k
Carsten Grof3 L
Chief Executive Officer,
gledienholding Sud, Ok :
erman
g 12024 VI 12025 VI 2025

@
INIMCE Source: interview with C. GroBB, Medienholding Sud. G. Piechota for INMA 2025

International News Media Association

Main initiatives across
editorial, product, and
marketing teams

Focus on core audiences, e.g.,
workers of an automotive sector

Train the newsroom
to execute the strategy

Think of ecosystem: primary channels
vS. assisting channels

Build a breaking news excellence
on top of “premium” journalism

Execution requires collaboration
of newsroom, product, marketing, etc.



Case study of Le Devoir in Canada

Readers can be mobilised relatively quickly

After the Meta’s ban on news in

Results one year after

Canada, readers were willing & - ~ the Meta’s ban on news
to T'Odifty their behavior to ' i .

continue to consume our news. N 0/. Decrease in total number of
We engaged readers directly [) =mee? '1 9 / O online users monthly

with the brand, and replaced = Increase in total number of
Meta’s traffic with other traffic D CTA +15% page views monthly
sources. We compensated for | FDEVYOIR ~ to download

the ad revenue loss by growing

. o9 an app for new +1 Opp Increase in proportion of direct
our digital subscription base.

=] visitors tramc
0/ Increase in avg number of
+35 / O pages viewed per session
Increase in the mobile a
+26 0/ O users Pr

0/ Increase in the total number
+1 6 / O of digital subscribers

Marianne
Gelinas
Director, Marketing and

Business Intelligence,
Le Devoir, Canada

@
BEREMNEE source: M. Gelinas, Navigating the Meta news ban and improving reader engagement, Le Devoir, INMA Subscriber Acquisition Master Class 2024
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News media strategy

How a new FT CEO wrote

a letter... to himself

My job as a CEO is fundamentally
about finding a business model
for the sustainable production

of quality journalism.

In the letter from the future, | told
myself all the things | got right and
wrong during this decade of
disruption. Then | asked my board
to write their letters.

Jon Slade

Chief Executive Officer,
Financial Times,
United Kingdom

Source: interview
. with J. Slade, INMA 2025

Three principles
- guiding the FT through
the disruption

Make journalism worth paying for

Price it accordingly to the value it
brings to the decision makers

Focus on direct reader relationships
which allow control of price,
customer data, and distribution

t

International News Media Association




Ideating a new distribution model for publishers

Mind map for online news distribution

A destination

strategy

vs. channel ST G
diversification ‘e | s

Wearables & widgets
Al & assistants
Finance - Weather - Maps - \ Risk & resilience to platform
/
\ \ Device .xp'ns‘on Gover l‘lan:ye c&h::int:lﬁal rules
p— New distribution model for
EA modules — Category & context apps  e———— Expori:lhcnt w‘isth e S news media —
anne
Sports app modu Smart TV / OTT Cross-cutting enablers
~ Voice assistants w— T —
Scale or kill / Organisation & skills: Rights & commercial terms
 — Chmn:ll‘;:ganﬂon . channel owners, creator ops
et Al answers/Overviews Expand ":h‘:'n‘:::l;“"'d"‘“ Mouunm'ont & attribution:
\ TR assist vs carry
Hypothesis — MVP Web push
Google surfaces
Distribution'lit:omtintion Discover — Email \ il
/ \ Owned repeat channels
Search/SEO Qs Shorts )L T /L
e Mobilise biggest existing e S IR s

Telegram - Viber/Line frmm—1 shapsels —  Social for awareness

. Let’s explore
!temﬂ m mg ; TR i boyondtcx/t \Communmu on/off \ 3 Instagram/Threads, X th IS m a p I n

WhatsApp Channels platform - o
Mind map created R / PR R detail
with Mermaid. -
Analysis: G. Piechota pces / R
for INMA 2025 '

Apple News / SmartNews /
Flipboard



Ideating a new distribution model for publishers

Mind map for a destination strategy

A map in detail

New distribution model for
news media

&
EERENNCE Vind map created with Mermaid. Analysis: G. Piechota for INMA 2025
I

nternational News Media Association



Ideating a new distribution model for publishers
Mind map for a channel diversification strategy

A map in detail

@ : ) )
Mind map created with Mermaid.
I..‘, Ml Analysis: G. Piechota for INMA 2025

nternational News Media Association



Audience strategy for a new Al era

Rethink your funnel from the top... *\ . *\

Continuously market : Refresh their memories = Scale breaking news,

to all consumers to - on social mediato get  live coverage to drive
build brand awareness noticed when at need dlrect repeat traffic
I your o B\ 1 IX
wogld t:) N | . =5 g . . engaged
understand. - CE QUE CAQHE . time
N L& L B « LETRACE s . on live blogs
- ‘ f ) . vS. other
SREFR T SN : arthleS (Sé)tZVERussia now or '@;:\tlie-ICE' messagin
RSSant s PESOOER St (48 SeC. Put‘i,n will expand found at scene ofg :
iy -~ Vs. 28 sec,) il igton ceatie
. : 170K views * 3 days ago Zelenskl))' te’lls UN shootgi;g
, .- | | - 11.8x
Communicate your brand, = Distribute broadly via social media  : traffic from
mission and product clearly . and aggregators where casual -~ social (22%
and powerfully, for example, . readers reside, for example, like - vs. 12% for =i
like The New York Times does | France’s Le Monde does -~ other articles) | seun Steve Rosenbers;

First migrants arrive Russia brushes off
in UK from France  Trump's claim of

@ : , e
BEREWMNECE /nspired by: B. Sharp, How Brands Grow?, Oxford University Press 2010; Content and marketing assets of ;’:Sffe':{‘e . ‘v ol
ntemational News Media Association - Nlew York Times and Le Monde 2025; Research: Planning to live blog the next major event? Chartbeat 2024

UK * 10m ago Europe - 2hago

| _/’ ‘ Hich.ecneed rail nlan for



Audience strategy for a new Al era

Rethink your funnel... to the bottom *\ ,© “\

Ensure you are easy to  Identify the most ~ Set your goals around
buy: convenient place,  habit forming features  thresholds related to
price, and payment ~and drive adoption  reader retention
Simplified pricing, check-out flow Activities, by users’ engagement Engagement thresholds across
of Malaysiakini in Malaysia . and retention at New York Times | 428 sites, in active days
= - . Saved
e Clicked on sub- © ® arecipe
swlenrpaddae your passwor . o | onlynewsletter o o0 ., o
T . R oD = o og o° 4 or more days in a month have visited
20 c | Clicked o o Yo, subscribers of whom more than 50%
- O 'gne v %o o o renewed for another month
.. - o) The " " 4 Playeda | o
. O Morning Viewed Spelling Bee 8 or more days in a month have visited
amefl & . a live blog ; subscribers of whom more than 50%
‘ . . returned to the website within a week
e R | | Active days '
Sources: Check-out flow of Malaysiakini 2025; Subscriber activity analysis by New York Times via A. Hardiman for INMA 2022; i“ma
Engagement thresholds based on P. Appel of Piano for INMA 2021 International News Media Association



Case study of The New York Times in the United States
If content is king, distribution Is... queen

Our job is to obsessively focus = HOW the Times looks = How much does it cost

on getting people to come at the market? ~ to build a destination?
to our destination and build

?oﬂler;g:e:e\,lv?&:ounssl?:)pg\i':',ghugs’ Expenses of NY Times Co. in 2024,
their email address, and let us >135m registered users ~ inUSS, by function

show up in their inbox, [...] to the New York Times

ask for us by name, have us Prod_uct Bl $248m
on the home screen of their Sales and marketing [l $278m

; 1+ product weekly s .
Other (e.g., service, servers)* | $62m

Meredith Kopit 15m subs target by 2027 .

Levien ~ 2xtimes S

President and CEO, . morethan  Distribution Other
The New York Times, 12m subscribed now average 26% 74%
United States

inma Source: N. Patel, How to play the long game, with New York Times CEO Meredith Kopit Levien, podcast, The Verge 2023; 2022 Invesgtor
Day presentation, The New York Times Company; 2024 and 3Q 2025 financial reports, NYT Co.. World Press Trends 2024-2025, WAN-IFRA

International News Media Association



Case study of Lensing Media in Germany

E-mail is a proven e-commerce workhorse

Ruhr Nachrichten vos S va Ateam of 4 For the firt time in the history
» cloud.nl.rumble.de eqaltors + OT1 OUr amly“owne
launched in 2025 | Cross- - companies, we will be able to

a new daily morning
briefing newsletter
as a new front

functional 5 : T .

- finance our editorial offices

procuct team [employing more than 300
people in total] entirely from
digital sales revenues this year.

window to the city Su Adailytop . More than 55,555
and the newspaper Wik S stoy subscribers now read our
- titles purely digitally.
Economy,
1 7k + Subscribers to a free rea]!oeosé:’:\te,
newsletter in 3 months , \ trgg%%%ﬁ, Daniel Sﬁper
" -~ Chief Executive Officer.
o Avera_ge open rate Heute von Felix Guth - Lensina Media ’
40 / O (e-mail opens to sends) Daily puzzle Germa%y |

0/, Polled readers said were Liebe Leserin, lieber Leser, a»
88 / O satisfied or very satisfied EEREMNEE Source: P, Ostrop, D. Sueper, Lensing Media 2025

. . . International News Media Association
mit gut erhaltenen historischen

Gebauden sind wir in Dortmund nicht
gerade verwohnt. Aber es gibt die



Case study of News Corp Australia

Open the door to non- or past subscribers

The Australian has Newspass serves users It boosted new
a registration product  before they subscribe  subscriber acquisition
called Newspass and after they cancel = and retention
| 1 0 New prospects
HHEATTRALAR® free articles, 70 / Newspass users upgrade to
videos, . High O aregular subscription
Subscribe for award podcasts convertlng / \OW converting
winning journalism 20" free over ' C llat te wh
Sracke 40 o/ Cancellation save rate when
~ Subscription Newspass O including a Newspass option

Markets threatened as
Chalmers launches
franking credit attack

» No card
details 50 / Users retained on Newspass
» Web-only O return to subscribe

* Dedicated :
onboarding : Saves Downgrades 850/ Proportion of the won-back
O subscribers with a prior

* Upgrade |
any time Future win-back : Newspass (vs. 15% others)

inma Sources: D. Baratt, News Corp Australia at INMA Subscriber Retention Master Class 2025;
e e i ey entry to the INMA Global Media Awards 2025




Case study of Amedia in Norway

Bundie up to give’'m more reasons to visit

Aggregation and personalisation at Norwegian
Amedia’s super-bundle triggered network effects,
drove usage, retention and multiplied revenue

D& Drammens Tidende @ Halden Arbeidert

Sorter etter

Drammens Tidende
T

Forsokte a stikke av: — Krasjet i
politibilen

Subscribers active on a website within

the Amedia network, by origin of subscription

7 5 0/ Amedia subscribers
O upgraded to +Alt bundle

2 4 0) / Readers are subscribers
O from another newspaper

59 0/ Or 15.8 ppt churn rate
= O reduction for bundle subs

Source: presentation by G. Eriksson, Amedia +alt. From local offerings to network effects,

INMA Digital Subscriber Retention Master Class 2024

Having access to 100+

news sites presents a problem:
“How on earth are we going to
get an overview of all the
content in our subscription,
and find what is relevant to
us?”. Our answer is ALT,

a personalised news stream
that aggregates articles
from all 100+ sites.

Gustaf Eriksson

Executive Vice-President,
Subscriptions
Amedia, Norway

International News Media Association




Case study of The Telegraph in the United Kingdom

Interacting is integral to
content experience and
follows a ladder pattern

Organisers build
new networks

Curators manage
networks

Contributors add

Let readers share, comment, curate content

As Al cannot replace human connections,
news publishers like The Telegraph double
down on community features, services

Commenters are more engaged | Telegraph app’s 2nd home page
and willing to pay for access
5 3 they spend more time on ok QY. ....

X a news site than otherusers : °

3x they generate more visits on .

works to the network average than other users ‘%5‘( }\ When a
: 4 5 they are more likely to - columnist
Referr.elr"s ﬁh_a"e otherlc:, work X subscribe than other users ml;(\l';{;lﬂ’.;:)'C’(‘.i',‘l:‘ am G goes below
with their networks . educational needs the hne! the
X Join Annabel in the comments from 2pm number Of
Passive users consume (Have your say > ) comments
the work of others pep——— doubles and
:  Workplace banter E the ar_tlde dwell
Sources: G. Oestreicher-Singer et al.: Content or Community?, MIS Quarterly 2013; @ : | Join Celiain the comments from 4.30pm time Increases
M. Zohar, Embracing community over audience, Viafoura 2024; A. Goldstein, 1alaal e EEHICTTD 449,

W. Whittington, Beyond the comments, Telegraph, INMA Retention Master Class 2025  intemational News Media Association

Join us in the comments

7 S




Case study of Clarin in Argentina

Expand your funnel with non-news partners

Club unlocked demand
for B2B partnerships
for a B2C brand

Built for first-party data collection, Club 365 of
Argentina’s Clarin is now a key growth driver
— for new reader acquisition and monetisation

1 Club 365 members,
m incl. B2B partnerships

B . digital-only subscribers
25% 5% I 750k to Clarin (2Q 2025)

B ENVIO GRATIS® ™=

0] Clarin subscribers
t Up to 50% 60 /0 upgraded to Club 365
discounts ‘

NUEVOS BENEFICIOS EN 365! on more than o) higher ARPU for bundled

g 300 brands +40 /0 subscribers (=$14 vs. $10) :

e Ny “'93 .| across 1,000+ ;
g e y retailers '

aaaaaaa

@b
BRI N Sources: Interview with H. Aranda, Clarin;
International News Media Association  Presentation by J. Kraviez, Clarin 2025

350k 1E)uagdclflr}gmbers of River Plate

30 0/ claimed and used Club 365
O Dbenefits, incl. Clarin news



Case study of The Athletic in the United States
Explore new channels through partnerships

EA Sports app features selected text and video - The ambition of EA is
content of The Athletic, including live coverage. - to engage sports fans
As fans engage, they unlock in-app rewards beyond online games

Users in EA Sports games’
son QD - -+ s D rsen QD ™ 265m player network globally

£ASPORTS &0 © < © | mermec

Total hours played in EA

Trending Newcastle set to appoint Nottingham Forest’s Ross 8bn + SpOl’tS F C In 2024

Wilson as sporting director

$7b Annual value of the sports
n gaming market

Newcastle set to appoint Nottingham Forest's
Ross Wilson as sporting director

Content provided by The Athletic

Newcastle United are set to appoint Nottingham
Forest's chief football officer Ross Wilson as their
new sporting director.

The Athletic reported in July that Wilson, who has

l “ FONEE Sources: NY Times 2025,

nal News Media assocation  EIE€CTrONIC Arts Investor Day 2024

a strong relationship with Newcastle head coach
Eddie Howe, was Newcastle's preferred candidate
for the role, with former Arsenal interim sporting
director Jason Ayto also interviewed.

Compensation is not expected to be an issue and,
if talks ao well Wilson. 41 could start his new role



Case study of Dennik N in Slovakia

Explore new devices through product dev

Since 2023, Dennik N
offers in-car audio

feature In its subscriber-

only mobile apps

Time Europeans spend per

4h V<4 week commuting by car to
and from work (48 mins/day)

98 0 /0 New cars sold support Apple

CarPlay or Android Auto

83 0] / Americans who have a car
O with car apps enabled use it

dlb“ma Sources: T. Bella, Dennik N

International News Media Association 2 024; E ur On eWS, E dlson 2 02 5

You can
access the
latest
podcasts

You can also Vendors are

browse articles working on
saved for voice-managed

reading later Al playlists



If content is king, distribution is queen inmeo

Takeaways

Don’t panic: estimate the risk, plan your response

Estimate the size of the risk, e.g., with scenarios of 25% - 50% - 100% decline
of search visits

Respond strategically — reassemble the decoupled activities in the consumer
value chain in the short term, adapt the business model in the long term

You can mobilise existing users relatively quickly, and mitigate apparent risks
When everything changes, strategically think about what stays the same

Consider two primary distribution modes — direct vs. diversifying channels —
as complements, or stages of one funnel but with different marketing roles

Consider implications of what winning in those channels really mean for your
operations, and use your business strategy as a prioritisation filter



Questions?

greg.piechota@inma.org

e Researcher-In-Residence, INMA

e Fmr Researcher, University of Oxford,
Harvard Business School

e Co-Author with Thales Teixeira,

“Unlocking the Customer Value Chain”,

Currency 2019
f X in

Benchmark subs with INMA

289 Total number of brands in the

database (October 2025) 180
158
70 Member companies contributed 85
data since the launch in 2021

8 Countries where the member
companies are based 2021 2022 2023 2024 2025*

P79 Y
-y
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