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EXECUTIVE SUMMARY

You have seen this on your commercial
floor

Every commercial director at a mid-sized B2B publisher in Europe has had the same Monday morning.
Two conversations last week. On Wednesday the ad director flagged your largest standing advertiser
cutting spend thirty percent on renewal, because an Al-assisted competitor site is running
comparable coverage in the same sector at a fraction of your rate card. On Friday the subscriptions
director flagged churn rising in the coverage area your longest-serving senior editor has owned for
fifteen years, because she mentioned retirement at the planning meeting. Same publication. Ad
revenue sliding. Subscription slipping in the exact area your best byline used to anchor.

You have done this job for twenty years. The pattern used to be simple. Build the audience. Sell the
audience to advertisers. Run a few events a year. Push subscriptions where you could. The ad revenue
paid for the editorial team. Subscriptions were upside. Events were the best margin weekend of the
year. The model worked for forty years.

Something changed in the last twenty-four months. Your ad revenue is sliding on every renewal
because Al-assisted entrants run comparable coverage at a fraction of your cost. Your subscription
growth is not bridging the gap. Your events last quarter sold out again and generated more sector
intelligence in two days than your editorial team published in a month, almost none of it captured.
Your senior editors carry the sector authority your subscribers actually pay to read, and the retirement
list is about to collect on most of it. Three things feel like three problems. They are one.

The content base is being automated. The subscription revenue that should replace it requires the
editorial authority your senior journalists built over twenty years. And that authority is about to walk
out through retirement. Most commercial directors are treating these as separate. The ones who see
them as one are going to own the next decade of mid-market B2B publishing.

This briefing covers what is happening in your industry, what it means for
your commercial team and your editorial floor, and three questions your
leadership team should answer before the next board meeting.
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LENS ONE . YOUR INDUSTRY

B2B publishing just lost the model that
ran it for forty years

Your industry has carried an ad-subsidy model and a subscription layer for four decades. The ad-
subsidy base (display ads, sponsored sections, rate-card-driven campaigns) paid for the editorial
operation. The subscription layer and the events business grew slowly and profitably on top. Every
wave of change your industry absorbed in that time came from distribution shifts, not from production
economics. Your advertisers still needed reach. Your subscribers still needed trusted sector coverage.
The pricing model never broke.

Al does behave differently. Your subscribers still need sector judgment. The scope of what your
audience pays attention to is unchanged. But the production time on standard B2B content
compresses by fifty to eighty percent once a firm is set up for it. Al-assisted entrants are doing this
today, publishing sector coverage at a fraction of your cost, selling audience to the same advertisers
at a lower rate card. Your ad renewals are now running at fifteen to thirty percent below last cycle in
most mid-market books, and the direction of travel is one way.

Your advertisers are already buying programmatic packages from Al-
assisted competitors for coverage your senior editors used to write.
Your price is not being argued in your rate card meeting. It is being set
before your renewal letter goes out.

The squeeze is not only from below. Subscriber attention is being pulled by answer engines too.
Buyers in your sector now run their research through ChatGPT, Perplexity, and Gemini before they hit
your site. If your senior editors' bylines are not in the training data those engines cite, you are not in
the consideration set. A new category of Al-first intelligence startups is absorbing the subscription
revenue you used to win by default, selling structured sector signal at a seat price three to five times
higher than your paid article tier. Three directions of pressure. All landed in the last twenty-four
months. The publishers who read this as three problems are planning three responses. The publishers
who read it as one problem are making one move.

GRAIL INDUSTRY BRIEFING GRAIL.WORKS - 3



LENS TwWO : YOUR COMMERCIAL TEAM

Your editors, your events, and your
commercial team are feeling it every
day

Your senior editors. Three of your top five editors are within five years of retirement or tenured
enough to be poached at any moment. Between them they carry the bulk of the subscriber
relationships that produce your subscription revenue. The authority they hold is twenty years of
sector sources, pattern recognition, editorial judgment, and the reason a call six years ago still
matters today. You have never written it down. Neither have they. When they leave, the standard
handover is a transition announcement and hope the subscriber trust transfers to the next byline. It
almost never does.

Your events. Your biggest event last quarter sold out. Delegate tickets, sponsorship, exhibitor space.
Profit on the two days was exceptional. And in those two days your floor generated more sector signal
than your editorial team published in the month: panel transcripts, audience questions, delegate
conversations in the exhibitor hall, speaker comments off the record. Almost none of it was captured.
Twelve weeks later you will sell the same delegate pass again for next year's event. None of the
intelligence from this year's event will have made it into a single product your subscribers or sponsors
can see.

Your subscription team. Renewals are coming back flat in the coverage areas where your senior
editors still carry the byline, and down in the areas where editorial has become more thinly sourced or
Al-produced. Your subscription reps have always pitched on audience size. The audience still shows
up in the numbers. But renewal conversations have moved. Subscribers are asking what they get that
the free Al summary does not already give them. Your reps do not have a good answer, because the
product they are selling is still mostly articles.

Your sponsor and ad sales team. Your sponsors are asking for more data and less advertising. The
programmatic market has commoditised display. The sponsors paying premium rates now want sector
intelligence, delegate data, audience insight, and specific conversations with decision-makers. Your
ad team was trained to sell reach. The sponsors want intelligence. That is a different sale, and your
team is running the old playbook.

Your publication and your book. Your top ten subscribers, your top five sponsors, and your three
flagship events generate most of your commercial revenue. You could name the editor whose
authority anchors each without a list. In a house of 150 people, that is fifteen relationships carried by
five to eight editors. That is the concentration your equity value rests on. You have never had a way to
make that authority portable across the editorial team. You do now, and you have to move before the
retirements land.
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EDITORIAL. EVENTS. INTELLIGENCE PRODUCT.

You are sitting on a reservoir and
selling the surface

Your industry is compressing because Al takes production cost out of content. Your commercial team
is compressing because ad renewals are down and subscription reps are being asked to sell a product
that looks like what the Al summary already gives away. Same force, two altitudes. And there is a third
thing happening that most commercial directors have not named yet, which matters more than the
other two.

You are not running a publication in transition to subscription. You are running a proprietary
intelligence reservoir that currently sells only the thin surface layer. The reservoir is built from three
compounding inputs. Fifteen to twenty years of reporting from your senior editors, with source
relationships, sector maps, and pattern recognition that nobody else in your niche has. Every event
you have ever run, with panels, audience questions, delegate conversations, and sector signal that
died after closing remarks. And every interaction your subscribers have had with your product, with
what they read, what they clicked, what they renewed. You sell the surface of this reservoir as articles
and event tickets. The value underneath has never been commercialised.

Every senior editor retirement over the next five years is an asset write-down your P&L does not see
for eighteen months, when the subscription renewal in their coverage area fails and the sponsor
renewal for the event they anchored drops. The publishers winning the 2030 position are extracting
the authority that makes the reservoir work, into firm-owned intelligence infrastructure every editor
and every commercial rep can query, before the senior editors leave. The publishers losing are still
selling the surface and hoping the authority holds. The difference is operator judgment, not
technology availability. Both publishers have the same Al.

Your competitors who get this will carry sector intelligence as a_firm-owned
product by 2028, not as biographical knowledge in departing editors. Their
events will feed that product within forty-eight hours of closing remarks.
Their subscription renewals will hold on specificity a free AI summary
cannot match. Three problems compounding into one capability. This is what
the next eighteen to twenty-four months look like if you do not move.

You have eighteen to twenty-four months. The Al adoption debate is over. Your question now is
whether you lead the commercial redesign yourself, or the board hires someone who will.
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What most publishers are doing. What
the winners are doing instead.

Every commercial director has had the Al conversation by now. Most are making the same four
decisions. A smaller group is making different ones. The difference is whether Al is being treated as a
content-production tool to buy, or as the set of moves that reshape how the publisher commercialises
its sector authority.

GRAIL

THE DEFAULT PATH

THE WINNERS' PATH

Use Al to produce more
standard articles

Cut cost per article. Publish more volume.
Hope subscription renewals hold.

Treat events as one-off revenue
weekends

Sell the tickets. Sell the sponsorship. Move
on. Start selling next year.

Hope succession works through
byline handover

Announce the new editor. Retire the senior
editor. Watch churn climb in their coverage
area.

Sell ads and articles at a sliding
rate card

Match the Al-assisted competitor's price.
Watch margin compress every quarter.

Redeploy senior editorial time into
authority work

Al handles the standard volume. Senior editors
produce the original sector analysis subscribers pay
to read.

Capture every event as intelligence for
the subscription product

Panels, Q&A, delegate signal captured and structured
within forty-eight hours of closing.

Extract senior editorial authority
while they are still there

Archive, notebooks, sources, panels structured into
firm-owned intelligence. Retirement becomes
transferable.

Sell structured sector intelligence at a
premium seat price

Five to ten times the paid-article rate. Priced on
judgment, billed in advance, renewable.

Same twenty-four months. Same technology. Opposite outcomes. The

difference is the operator, not the Al.

INDUSTRY BRIEFING
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Subscription yield. Events yield.
Editorial authority.

Three questions every commercial director is tracking. None of them used
to be the same question. They are now.

What share of
our revenue is
protected from
Al content?

Your ad base is under three
directions of pressure. Al-
assisted entrants from
below. Programmatic
commoditisation from the
side. Answer engines
absorbing reader attention
from above. The publishers
that raised their
subscription-and-
intelligence share to sixty
percent are still holding
margin. The ones defending
the ad-subsidy model are
watching the rate card slide
every quarter.

GRAIL

02 - EVENTS YIELD

How much

intelligence
does our event
generate that
we do not sell?

Your flagship event sold out
again. The two days
produced panel transcripts,
audience questions,
delegate signal, sector
shifts visible in the room.
Almost none of it made it
into anything billable. Every
event is a one-off revenue
weekend. The publishers
pulling ahead make each
event permanently richer
for the subscription
product.

INDUSTRY BRIEFING

What happens
when our best
editors leave?

Three of your top five
senior editors are within
five years of retirement or
poaching. Between them
they carry the bylines your
subscribers pay to read.
The handover model,
announce the new editor
and hope the audience
transfers, has almost never
worked. 2026 is the first
year the underlying
authority becomes
extractable from what they
have already published.
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FOUR MOVES

What the publishers winning this play
are actually doing

Four concrete moves any commercial director can start this quarter. Each addresses one lever.
Together, they fuse the publisher's commercial motion into one system.

1

GRAIL

Editorial: extract what your senior editors know, before they leave

Your senior editors will never stop reporting to document. Extraction runs against what they
already produce. Published articles, reported notebooks, moderated panels, source maps,
editorial planning decisions. Twenty years of content structured into firm-owned sector
intelligence any editor or commercial rep can query. Longest lead time, most urgent. An editor
retiring without this is an asset write-down. An editor retiring with this is a transferable
authority.

Events: capture every event as intelligence, not a one-off weekend

Every event today generates thousands of hours of sector signal. Panel audio, delegate
conversations, audience Q&A, post-event survey data. Capture it, structure it, feed it into the
subscription product within forty-eight hours of closing remarks. The ticket still pays. Now the
intelligence product gets permanently richer after each event, and next year's sponsor
renewal has a specific argument the competitor event cannot match.

Subscriptions: ship a structured intelligence product at premium seat price

Your paid article tier prices at a few hundred per seat. A structured sector intelligence product
prices at three to fifteen thousand per seat in the same sectors. You have the raw material
(editorial archive plus event capture plus subscriber behaviour) but not the product. Build it.
Sell it to your top-tier subscribers first. The yield lift on the subset who convert is five to ten
times the article-subscription rate.

Sponsors: equip your team to sell specificity, not reach

Programmatic has commoditised display. Your premium sponsors want intelligence, delegate
data, specific access to decision-makers. Equip your sponsor reps with an agent tuned to
each top sponsor's business, product roadmap, and competitive pressures. Renewals stop
being tiered packages. They become specific-to-the-sponsor proposals that the sponsor's
CMO actually reads.
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GRAIL . HOW WE THINK

The only firm joining your commercial
floor to working tools

The commercial director at a mid-market B2B publisher has four places to go for help. None of them
does what we do.

The audience platforms and content-tech vendors. Piano, Zephr, Omeda, and the Al content
platforms sell tools to your head of product. They cannot have the commercial-leader conversation
about editorial authority and event intelligence. Their economics require your audience stays on their
platform.

The big consultancies' media practices. Deloitte, EY, PwC will write you a one-million-pound next-
gen publishing deck. They cannot put a working tool in your commercial team's hands in three weeks.
You can have the deck or the tool. Not both.

The audience consultants and creator-playbook advisors. Smart at the audience layer, thin on
operational infrastructure. Frameworks for acquisition, not working tools for capture and
commercialisation. Good for opinion, thin for redesign.

The PE-backed media roll-ups as acquirers. The alternative on offer is selling the publication. That
path ends your business rather than transforms it. It gives up the sector identity the firm was built to
carry.

The market offers four things you have already said no to. GRAIL is the
fifth option.

WHAT YOU GET WHY IT MATTERS

Senior advisory that speaks commercial floor, not
strategy deck

Working tools your editors and reps use the same
week

Custom agents tuned to your sector, your events,
your book

The start of firm-owned sector intelligence

No vendor lock-in at any phase of the engagement

GRAIL INDUSTRY BRIEFING

Founded by operators who have built and run
commercial teams

Business first, technology second

Three weeks from first meeting to working tools

Your firm keeps the tools. You own the IP

Every next step earned by what just shipped

GRAIL.WORKS -



Three sessions with your commercial
leadership. Working tools from week
one.

We start with your commercial leadership and your senior editorial team
because the change cannot outrun the group's personal understanding of
what is possible. Three workshops. Each delivers standalone value. Each
earns the right to the next.

WORKSHOP 01

How to think

Walk through what is
happening in your industry
and inside your publication.
Build the first working tool
in the room: an event-
intelligence capture agent
trained on one of your real
events and one of your real
subscriber segments. Your
leadership team leaves with
a shared view of what to do
next and the first tool
already in hand.

WORKSHOP 02

Your team's
tools

A half-day activation. Each
member of your commercial
leadership team leaves with
five to ten working tools
tuned to their sector, their
subscribers, their sponsors,
their events. Editorial
extraction. Event capture.
Subscription product
assembly. Sponsor proposal
drafting. Tools your team is
using the same week, not
slides about tools.

WORKSHOP 03

Ready to roll

Refined tools from real use.
The rollout plan to your
wider editorial and
commercial teams. The
authority-extraction plan for
your senior editors. The
subscription intelligence
product roadmap. And the
board conversation with
numbers they can check,
not a deck they cannot
argue with.

Three weeks. No IT project. No board approval needed to start. The tools
your team is already using when we finish.

GRAIL
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For your next leadership meeting

The questions where your leadership team cannot agree on an answer are the ones worth an hour on
the agenda. Ask these honestly.

Of your last five subscription renewals that downgraded or cancelled, how many
were in coverage areas anchored by a senior editor approaching retirement or
already departed?

What share of your revenue is protected from the three-directional squeeze on
ads and standard content, and how has that number moved over the last four
years?

If your top three senior editors retired next year, what would happen to the
subscribers and sponsors they anchor? What have you actually transferred to
the rest of the team in the last twelve months?

Where is the intelligence your last major event generated sitting today, and
where would it need to sit to make your subscription product measurably richer
by the next renewal cycle?

Which of your subscription reps is already pitching something a free AI
summary cannot match? What would it take for that to be the default across the
team?

If any of these produces a disagreement in your leadership team, that is the

conversation worth having before the next renewal cycle lands.

JOHAN GRONSTEDT - GRAIL - JOHAN@GRAIL.WORKS - GRAIL.WORKS

GRAIL INDUSTRY BRIEFING GRAIL.WORKS - 11



IN THIS SERIES

There’s a version of this briefing for
every seat at the table.

GRAIL has produced industry briefings calibrated to the specific reality of each C-suite role.

CEO

Revenue. Margin.
Valuation.

Three numbers your board
reads. Al is rewriting all three
in your industry.

CHRO

Capacity. Capability.
Promise.

The biggest talent transition of
a career. Compete on
capacity, not headcount.

CFO

Capital. Forecast.
Story.

What you allocate this year is
the story your board reads
next year.

Hall

Moat. Speed.
Allocation.

The platform moat that
survives 2028 is being chosen
this year.

00

Cheaper. Better. Faster.

The triple threat that used to
be a tradeoff is now table
stakes.

» YOU ARE READING

HHI

Margin. Pace. Position.

The whole GTM playbook is
being rewritten in real time,
across every commercial team
at once.

Visit grail.works for the full series.

GRAIL

An Al-native management consultancy helping European mid-market leadership teams figure out what
fundamentally changes about their business as Al enters their industry.

www.grail.works



