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BIO

Peter Cherukuri is a media executive,
board leader, and founder with a track
record of building and scaling high-impact
media businesses. He has driven growth
at POLITICO, The Economist Group, and
Cheddar, and advised the CEOs of
Semafor and Punchbowl. He serves as
board chair of NPR station WAMU 88.5
and sits on the boards of the National
Press Foundation and the Close Up
Foundation. He recently launched
UPNEXT and LeaderBoard to build
products and communities for elite
leaders at the intersection of business,
policy, and technology.
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LESSONS LEARNED

THE MODEL JOURNALISM WAS BUILT ON

For most of the last century newsrooms controlled:
* Content

* Distribution

 Monetization

All three lived inside one institution.

That model defined journalism for nearly 100 years.
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LESSONS LEARNED

WHAT CHANGED

Highest Earning Newsletters on Substack

Technology broke those three pillars.
Today journalists can:
 Create content

» Distribute directly to audiences
» Monetize independently

The individual journalist can now be a platform.
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LESSONS LEARNED

THE RISE OF ENTREPRENEURIAL JOURNALISM

Axios Agrees to Sell Itself to Cox Politico Is Sold to Axel Springer for Semafor Raises $19 Million, Replacing gund‘tsbowl (17 ews Strikes Deal to Buy
Enterprises for $525 Million More Than $1 Billion Money From Sam Bankman-Fried ata Start-Up

The congressional news start-up is doubling down on
information for its audience of Capitol Hill obsessives.

The digital media company’s founders, Jim VandeHei, Mike The publishing giant will take control of Politico, Politico Europe
Allen and Roy Schwartz, will continue to run the company. and Politicos tech news site, Protocol.

The media start-ups new backers include Henry Kravis, a

founder of the private-equity giant KKR, and Jerry Yang, a Yahoo
founder.
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) . . X . . . _ xe ringer. based i srlin. is expecte lose its deal wi itico’s owner.
A staff meeting at the Axios offices in Arlington, Va., in February. Jared Soares for The New Axel Splmg?“ pased in Bulm,‘ls expected to close its deal with Politico’s owner,
York Times Robert Allbritton, by the end of the year. Clemens Bilan/EPA, via Shutterstock
Semafor’s founders — Ben Smith, left, and Justin Smith — with its executive editor,
. . Gina Chua, second from left, and chief revenue officer, Rachel Oppenheim. Sam
By Benjamin Mullin

Bankman-Fried had invested about $10 million in the news site. Alyssa Schukar for The
Aug. 8, 2022 ,
By Edmund Lee New York Times

SEMAFOR PUNCHBOWL NEWS.
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LESSONS LEARNED

VALUE OF SELECT DIGITAL MEDIA EXITS
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LESSONS LEARNED

A FIVE POINT BLUEPRINT

1. B2B Focus @ Consumer Trust
Serve professional audiences first.

2. Readers = Sources = Customers
Your audience Is also your ecosystem.

3. Front Porch & Premium Backyard
Free audience — premium intelligence.

4. ldentify Who You Are Disrupting

Every startup targets a specific incumbent.

5. Paranoia + Vanity
The Secret Sauce
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LESSONS LEARNED

FOUR STEPS TO MAKE THE TRANSITION

1. Start with the Problem

Can you clearly articulate what you’re solving? If not, keep reporting.

2. Build Where You Are

Use your current role as a lab. Leverage the free ecosystem: YouTube, Instagram, Substack, Beehiiv.
Be intentional about what you share with your employer.

3. Find the 20 People Who Care Deeply

You don’t need scale. You need a small, obsessed audience. People come back. They engage.

4. Prove the Business Before You Leap
Who pays? Why? For what? Work towards the point where not doing it becomes the bigger risk.
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