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As with prior tech disruptions in advertising, consumers and businesses’ rapid adoption of Al
will be a growth engine, a source of discontinuity, and an accelerant for the many tectonic shifts
already underway across the ecosystem. Three-quarters of advertisers we surveyed expect Al to
increase total media spend, and one-third believe it will drive at least a 10 percent increase in
return on ad spend (ROAS).' At the same time, spend may continue to move away from the open
web, while direct media deals that bypass agencies and programmatic intermediaries gain share.

For the last two decades, digital advertising has followed a relatively straightforward model:
Brands paid to access available consumer attention—whether through a search result, webpage,
or ad slot—and a growing number of tech and data intermediaries and marketing services
providers connected the buyers of attention to the sellers. The system was built for a clearly
segmented consumer funnel, human decision-making, and significant data asymmetry and
fragmentation.

That model is beginning to change. A growing share of consumers now use Al tools to research
and decide what to buy, and over time, agentic purchasing decisions may happen with limited
active human input. Advertisers already feel the shift: More than 50 percent report they believe
Al has reshaped discovery and consideration.?

The result is that success for a marketer is no longer just about securing data-driven
impressions with brand-controlled creative. Increasingly, it is about being surfaced,
recommended, and selected by the systems shaping what consumers see and buy. Drawing on
proprietary research, a survey of advertising decision-makers, and interviews with experts
across the advertising economy, this article examines how Al is reshaping the advertising
economy, where value is moving across the ecosystem, and what leaders can do to reposition
for advantage. Given how rapidly the technology and its impacts are evolving, the article only
reflects our perspective and the state of the market as of June 2026.

Three Al shifts are redefining media and advertising

Among the many ways Al is transforming the advertising ecosystem, three stand out as the most
important.

1. Attention and traffic are consolidating into Al environments

Consumer discovery is increasingly moving from the open web into Al-driven environments.
Over 50 percent of Google searches now include an Al-generated overview,®* while 20 to 50
percent of traffic from traditional open-web search could be at risk by 2030.* This is not limited
to the open web; arguably, the larger shift is happening inside walled gardens—social media and
other tech platforms combining discovery, buying, measurement, audience data, and transaction
visibility in one environment. Al ranking now shapes most consumer attention on the biggest
integrated platforms: More than 50 percent of content viewed on Instagram and more than 95
percent of watch time on TikTok now come from algorithmic-generated feeds rather than
followed accounts.® Meta has reported that Al-driven recommendations lifted time spent on

"The McKinsey Al in Advertising Survey was fielded in February 2026. We collected 182 responses from US-based advertising
agency and marketing leaders, including C-level roles, presidents, vice presidents, and directors, working for companies with self-
reported annual marketing spend from $5 million to more than $5 billion.

2McKinsey Al in Advertising Survey, February 2026.

3TerDawn DeBoe, “Google Al overviews are eating your website traffic. Here's how to get that traffic back,” Forbes, May 18, 2026.

““New front door to the internet: Winning in the age of Al search,” McKinsey, October 16, 2025.

5Meta Platforms, Q1 2024 results conference call, April 24, 2024; Robert A. Lee, “TikTok statistics 2026: Monetization trends,
platform growth, and engagement,” SQ Magazine, February 10, 2026.
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Facebook by b percent in Q3 2025 and watch time on Instagram Reels in the United States by
more than 30 percent (versus the prior year).®

Across the open web and walled gardens alike, brand visibility increasingly depends on how a
small set of Al systems source, rank, and recommend. As one marketing leader notes, “Brands
have to work on becoming a cited source ... so that Al can pick up their content and putitas a
relevant answer.”

2. Al agents are increasingly helping to drive decision-making

Two distinct shifts are underway on either side of the ad transaction. On the advertiser side,
more than 90 percent of advertisers state they use Al to plan media, set budgets, optimize
targeting, and generate creative.” On the consumer side, Al is increasingly mediating the
purchase itself: Shopping agents and Al assistants rank products, compare alternatives, and in
some cases complete transactions on the user’s behalf. In select early deployments, Al-enabled
shopping and recommendation experiences have delivered up to 60 percent higher conversion
rates.® Over the next few years, 10 to 35 percent of e-commerce transactions could be initiated,
influenced, or completed through Al-native experiences,® though the precise role of stand-alone
shopping agents versus retailer-integrated Al tools remains uncertain.

3. Value may be concentrating inside platforms bundling data, measurement, and
transactions

As attention, decision-making, buying, conversion, and measurement move to integrated
environments, value may be increasingly concentrated among the Al-native platforms and
walled gardens that bundle these capabilities into a single Al-managed product—and shifting
away from the intermediaries (exchanges, ad networks, traditional agencies) that historically
connected buyers and signals separately.

This could increase advertisers’ dependence on platform-provided data, making measurement
even more opaque. But advertisers could also lose visibility and control over where their ads
actually run across products, placements, and channels within a single platform. Forty-two
percent of advertisers we surveyed cite reliance on these “black box optimization” systems as a
key risk Al introduces into their media investment strategy.®

Advertising economics are redistributing across the value chain

Our recent survey of 182 US-based media buyers revealed how these shifts are already
reshaping how advertising dollars move through the ecosystem, reallocating value across
channels, platforms, and intermediaries.

Al is expanding total advertising spend. Nearly three-quarters of companies we surveyed
expect their total media spend to increase in the next 12 months, fueled by new use cases (such
as Al shopping agents) and Al-enabled ROAS gains. In fact, one-third of advertisers believe
ROAS will increase more than 10 percent due to Al (Exhibit 1).

8 Meta Platforms, Q3 2025 earnings call transcript, October 29, 2025; Meta Platforms, Q4 2025 results conference call, January
28, 2026.

" McKinsey Al in Advertising Survey, February 2026.

8 James Park et al., “How Rufus scales conversational shopping experiences to millions of Amazon customers with Amazon
Bedrock,” AWS Blogs, November 20, 2025.

° McKinsey Agentic Commerce Consumer Survey, December 2025.

OMcKinsey Al in Advertising Survey, February 2026.
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Exhibit 1

Close to 75 percent of US marketers and advertisers expect Al to drive an
increase in their total media spend over the next year.

Impact of Al on media spend in - M >20% higher
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next 12 months,’ % respondents W 11009 higher

5—-10% higher

34 Approximately the same
5-10% lower
W 11-20% lower

M >20% lower

\

1/3 of advertisers say Al will
cause return on ad spend to
13 grow by at least 10%, one of
the factors fueling the overall
rise in media spend.
1
— 2
—_—1

"Question: Compared to your company’s media budget in the last 12 months, how much more or less are you planning to spend due to Al in the next 12 months?
Source: McKinsey Al in Advertising Survey, Feb 2026 (n = 182)

McKinsey & Company

Advertisers are investing in Al-driven formats, fueled in part by reallocation. More than 50
percent of those we surveyed report investing in ads embedded in Al-generated answers, as
brands experiment with formats in Al-assisted commerce and recommendation-driven
environments.« Much of those funds are not new, incremental ad dollars, however. Roughly 40
percent of reallocated Al-driven spend is shifting away from traditional search and the open web
toward platforms with stronger data, measurement, and transaction capabilities (Exhibit 2).

Al is fueling the already growing appeal of direct buying. Direct ad buying has been on a
steady uptick over the past decade, nearly tripling between 2019 and early 2024, but Al is
positioned to reinforce this trend.» As discovery, buying, and measurement become more
integrated, advertisers are increasingly bypassing agencies and programmatic intermediaries to
work directly with walled gardens and Al-native platforms offering automated targeting,
stronger data, closed-loop measurement that tracks the entire customer journey, and
transaction visibility (Exhibit 3).

" McKinsey Al in Advertising Survey, February 2026.
"2Sara Lebow, “6 charts: Agency changes, privacy laws, and Al define media planning in 2025,” eMarketer, December 17, 2024.
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Exhibit 2

Al ad formats will be primarily funded by reallocating spend, with more than
30 percent sourced from traditional search and open-web budgets.

Primary sources of funding for Al ad formats, % of budget?
Reinvested from productivity®

Reinvested from lower fees

Reallocated across publishers

Incremental

Share of reallocation mix, %

Traditional search engine marketing 16-20
40/ Digital Open web (display, native, audio, video) 15-20
3 o Social media including influencer marketing 15
Reallocated fronrl Other digital (eg, retail/commerce media) 15
other ad formats 4 Event marketing (in-person experiences) 10-15
Traditional Other traditional (eg, mail, radio) ~25

N jury jury

Note: Figures do not sum to 100%, because of rounding.
'Question: How will your company'’s total budget for new Al ad formats break down across budget sources? (n = 182)
?Values are based on averages of the entire sample.
®Includes savings from more efficient processes, ie, content creation and targeting.
“Question: You mentioned that some of the budget for future Al ad formats will be reallocated from other advertising channels. Approximately what percentage
of that reallocated budget is coming from each of the following channels? (n =109)
Source: McKinsey Al in Advertising Survey, Feb 2026 (n = 182)

McKinsey & Company
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Exhibit 3

As Al creates new monetization opportunities, more advertisers are
making media purchases directly, especially for Al ad formats.

Media spend by purchase channel,! Share of advertisers planning to purchase Al
% of spend ad formats directly in the next 12 months,? %

Programmatic 22

Agency purchases ,
20 percentage points

82 more than any other
purchase channel

Direct 52

Key Al drivers of spend shifting to direct channels®

Driver Reason for shift

New Al-native publishers Al-first publishers are prioritizing direct monetization, offering tighter integration, new Al formats,
and differentiated inventory

New Al ad formats Al formats increasingly automate targeting and performance within publisher environments,
reducing reliance on intermediaries

Changes in CPMs* Direct deals offer greater pricing stability and negotiated value vs volatile open-market
CPMs as Al reshapes supply and performance benchmarks

Fixed and operational Direct buying streamlines supply paths and reduces hidden fees, improving transparency and
costs maximizing working media

'Question: How does your company’s media spend break down by purchase channel?
2Question: Which channels do you plan to purchase Al ad formats on in the next 12 months?
3Questions: To what extent did the following Al drivers impact your company’s media purchasing channels in the last 12 months? To what extent will the following
Al drivers impact your company’s media purchasing channels in the next 12 months?
“Cost per mille, ie, the price an advertiser pays per 1,000 ad impressions.
Source: McKinsey Al in Advertising Survey, Feb 2026 (n = 182)

McKinsey & Company

Four possible trajectories for the advertising economy

The direction of change is becoming clearer, but the extent and shape of disruption in media
and advertising remain uncertain. We see four possible future trajectories for the media
ecosystem beginning to emerge—starting with a base case and layering in additional forces that
may individually, or in tandem, spur more materially disruptive outcomes (Exhibit 4):

1. Al evolution. Al improves productivity and usage increases, with traditional, open-web
search used sparingly. But humans directly drive key decisions without agents acting
entirely on their behalf, and the majority of media spend flows through existing channels.

2. Closed-web shift. Discovery and monetization are increasingly concentrated within Al-

driven interfaces, where advertisers compete for visibility in answers and consumers seek
personalized experiences.
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3. Autonomous delegation. Al agents research, recommend, and transact on behalf of users,
with influence moving from how consumers directly express preference in the moment to
the underlying decision models that act on their behalf.

4. Curated ecosystem. Amid rising consumer skepticism of Al, a coalition of premium
publishers, potentially joined by retailers, pool authenticated audiences and content
inventory (including video) with shared measurement and likely through a subscription
model or paywall.

Exhibit 4

Four possible trajectories for the future of agentic advertising depend on the extent of change
across the value chain.

Agentic Al advertising potential trajectories

What needs to
be true for ...

Consumers

Base case

Amplifying forces

Al evolution
Al rewires execution;
humans still drive key
decisions

Closed-web shift

Al answers replace the
open web

Autonomous delegation

Consumers outsource (most)
decisions, and Al transacts

Curated ecosystem

Consumers rally away from
Al-driven answers, and
independent players band
together to compete

« Existing behavior and discovery
patterns accelerate to wide-
spread usage but traditional
search still leveraged

« Trust and preference build
toward Al interfaces to lead
discovery; third-party content
remains accessible at scale

« Increasing trust in Al agents to
transact autonomously on their
behalf; no regulatory
intervention that materially
affects adoption patterns

« Fatigue and distrust in Al builds,

increasing demand for

authenticity, credibility, and

human authorship

Marketers

« Al drives performance gains, but
core targeting and brand-
building remain human-led and
for humans

+ Monetization migrates into
Al-native environments with
competition for visibility in
Al-generated answers

* Influence shifts from consumer
preference to agent decision
models as agents become table
stakes for search and retail

« Premium, trusted, creator-led
ecosystems lead; brands bundle
inventory, data, and audiences
to gain leverage

Large
language
models (LLMs)

« Serve as embedded copilots in

advertiser workflows and
consumer journeys without
displacing existing channels

« Deploy ads at scale as primary
interface for discovery and eval-
uation; maintain access to
third-party content at scale

« Act as decision-making
intermediaries that compare,
coordinate, and transact on
users’ behalf

« Struggle to reliably provide
attribution and provenance; trust
features fail to materially improve
user confidence

Signals of
future
potential
Supporting
® Undermining

Majority of spend still flowing
through incumbent channels
and auction models

® Meaningful decline in direct

site traffic due to Al-native
discovery

Source: Expert interviews; McKinsey analysis

McKinsey & Company

Rapid growth in Al-native
discovery queries; consumers
seek Al personalization

® Publishers capture outcome-

based revenue from Al-driven
discovery by striking licensing
deals with Al platforms

Agentic payment pilots draw
no meaningful backlash

® Europe and various US states
release and evolve agentic
governance regulations that
materially affect adoption
patterns

Coalition for Content Provenance
and Authenticity (C2PA) standard
increasingly deployed by major
platforms

Proliferation of “Al slop”; growing
concern over inability to
distinguish Al vs human content
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Where value shifts across the ecosystem

Across all four trajectories, the central challenge facing players throughout the advertising and

media value chain is how to position for a range of outcomes where control over data, decision-
making, and transactions determines advantage. What differs is how quickly those shifts occur

and how concentrated value becomes across the ecosystem.

These shifts have already begun to redistribute advantage across the advertising ecosystem,
and this is expected to accelerate across trajectories. Legacy models built around traffic, manual
execution, and fragmented measurement are coming under pressure, while platforms and
ecosystems with stronger data, transaction visibility, and integrated measurement capabilities
are capturing a growing share of value (Exhibit 5).

While the four trajectories vary in pace and scale of disruption, each player has a baseline level
of exposure and can adapt its role accordingly.

— Agencies: From execution to orchestration—or disintermediation

Agencies are among the most exposed players. Roughly half of media spend now flows
through direct channels, and many core agency activities—planning, buying, reporting,
creative production—are exactly the kind of knowledge work Al can dramatically disrupt
the fastest.

Execution is becoming a less defensible position compared to orchestration, such as helping
clients design Al-enabled workflows, govern automated decisions, interpret platform signals,
and prove business outcomes. Early leaders are scaling back execution-heavy services and
investing in three categories: proprietary Al and data assets (for instance, audience graphs,
creative-generation models fine-tuned on client IP); governance offerings (including brand-
safety, Al-bias, and compliance review services clients can't easily build in-house); and
outcome-linked pricing tied to verified business results. Principal media buying, long a key
margin lever, is also under pressure; as more media spend concentrates inside walled
gardens, agencies have a tougher time credibly promising a “better deal” on unit costs.

The pitfall is solely relying on short-term Al-advisory revenue that masks long-term
disintermediation. As one holding company president told us, agencies risk “consulting our
way out of a business.”

The agentic advertising economy: From attention to action
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Exhibit 5

Across the potential agentic trajectories, advertising ecosystem players
face varying levels of risk and opportunity.

Potential advertising value pool reallocation by trajectory vs baseline, assuming no change to
existing course of action

media networks

Potential value loss Il I Potential value increase

Existing Risk Closed-web Autonomous Curated
ecosystem player exposure Al evolution shift delegation ecosystem
Agencies High @ @
Ad-tech Medium E
players
Publishers High @
Commerce Medium @
Walled L
gardens ow
Al-native

Low
platforms

O 0666
Z 2 & @ &

\
o
7
P
*

Source: COMvergence; eMarketer; Gartner; IDC; Magna; Moffett Nathanson; Omdia; McKinsey analysis

McKinsey & Company

— Ad tech: From intermediation to specialized infrastructure

The ad tech middle is compressing amid new pressures. Al-native buying agents that can
replicate cross-platform optimization inside a single workflow may entirely eliminate key use
cases for supply-side platforms, exchanges, traditional demand-side platforms, and
undifferentiated middleware. As Al automates buying, optimization, and measurement—and
82 percent of advertisers we surveyed plan to buy Al ad formats directly in the next 12
months—intermediation layers built on cross-platform arbitrage play a smaller role.
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The opportunity to stay relevant and keep growing revolves around serving as connective
tissue across walled gardens and Al platforms. Such closed ecosystems are likely to build
versions of this infrastructure for use inside their walls. Still, advertisers may continue to
value neutral, cross-platform identity and measurement to compare performance and
manage spend across these environments. With trust and governance becoming
competitive differentiators, they can also offer independent Al performance audits,
validation services, and testing platforms.

Leaders are responding by leaning into clean-room partnerships—positioning themselves
as theunbiased measurement and secure identity layer that no single closed ecosystem
will provide on its own. That neutrality is the defensible position for ad tech.

—Publishers: From scale to survival of the most differentiated

With traditional search traffic declining and consumers becoming increasingly comfortable
withAl- generated answers, Al is accelerating the already eroding economics of the open
web. Click-driven, scale-dependent publishing may increasingly be unviable, and long-tail,
SEO-dependent sites with little to no user subscription models are most exposed.

The credible paths forward may be alternatives to impression-based monetization:
licensing content to Al platforms for training and answer data (early deals point to a
meaningful but partial offset of lost referral revenue); building generative engine
optimization (GEQO) capabilities to ensure visibility inside Al answers; and pooling
authenticated audiences and premium inventory into a curated ecosystem—the only one
of our modeled trajectories in which publishers see meaningful upside.

—Commerce media networks (CMNs): From inventory to decision advantage

Commerce media networks sit closest to the transaction, and Al strengthens that
position. Assales within Al platforms account for a growing share of e-commerce, and
Al-enabled shopping agents drive higher conversion, networks with closed-loop
measurement that track the entire customer journey, purchase visibility, and integrated
retail signals have a clear advantage.

But the moment of choice is moving. As Al assistants collapse the shopping experience,
the most valuable position may be inclusion in an automated answer, agent-generated
comparison set, or the default selection. Unlike traditional sponsored slots on a product
results page, these placements are based on structured product data, verified claims, and
measurable outcomes that Al evaluates, not through bidding alone.
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CMNs can also offer higher-value, strategic omnichannel offerings beyond onsite,
spanning offsite and physical or in-store locations. For offsite, the priority should be
helping brands navigate and optimize performance in Al-native formats. Leading networks
are already operationalizing this offsite support by rolling out conversational shopping
experiences and agent-readable product information feeds that surface in their assistants,
while others are investing heavily in closed-loop measurement that clearly ties media
exposure to in-store and online purchases. Both are pricing increasingly based on verified
sales lift rather than impressions. Finally, in-store CMN offerings remain almost entirely
insulated from Al, and continued investment will be a priority for advertisers.

—Walled gardens: From media platforms to decision platforms

Established walled gardens may be well positioned for the new advertising era. The strategic
choice they face is how far to move beyond attention monetization into commerce and agent
offerings. The moves are already underway: TikTok is expected to clear roughly $30 billion in
commerce gross merchandise value by 2028, YouTube has named commerce a top priority,
and Meta is integrating Al agents across its apps.s How aggressively these platforms expand
will help set the terms for other players in the ecosystem.

—Al-native platforms: From interface advantage to advertising model

The new, emerging category of Al-native platforms tied to large language models (LLMs)
alreadyowns a rapidly expanding share of consumer discovery. Product research is
increasingly taking place within Al tools such as ChatGPT, Gemini, Perplexity, and Claude
alongside traditional search engines. Their conversational Al interfaces and agent layers are
gaining traction because many consumers find them faster and more useful for
recommendations, comparisons, and synthesized answers. These platforms enter the
ecosystem with two built-in advantages: privileged access to the decision moment and
significant behavioral data. What they lack is a mature advertising model. Sponsored
answers, agent-readable claims, affiliate commerce, and bidding into recommendations are
all being tested; no format has emerged as a clear leader yet.

The critical strategic question they face is how to monetize: build their own walled gardens,
partner with CMNs and publishers, or remain neutral interfaces brands optimize for via GEO.
Many platforms are experimenting with sponsored recommendations, commerce
integrations, and proprietary transaction flows that may eventually allow them to control
discovery, purchase, and measurement more directly. Early moves by certain players—such

BeTikTok shop makes up nearly 20% of social commerce in 2025,” eMarketer, December 9, 2025; Neal Mohan, “From the CEO:
What's coming to YouTube in 2026,” YouTube Official Blog, January 21, 2026; and Jyoti Mann, “Meta is building an agent called
‘Hatch” and an Al shopping tool in Instagram,” The Information, May 5, 2026.
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as OpenAl’s experimentation with commerce experiences and growing focus on monetizing
high-intent user interactions“—suggest that Al platforms are exploring a more direct role in
commercial journeys. Whether that ultimately evolves beyond discovery to integrated
transactions and end-to-end measurement remains an open question, but the direction of
travel is notable.

What advertising leaders can decide now

Al is already reshaping advertising. The urgent question facing the various players is how (and
how quickly) value, influence, and competitive advantage shift across the ecosystem from here.
Leaders can focus on four questions as they reposition for a more Al-mediated advertising
environment:

1. Which future are we planning for?

Disruption will not play out evenly. Leaders may need to assess how different futures will
impact their business and where they are most exposed to platform concentration,
automation, or shifts in consumer discovery behavior. Early movers are already stress-
testing how Al could reshape traffic flows, measurement economics, and customer
relationships across multiple future states.

2. What is the value at stake?

As spend shifts across channels, formats, and buying models, the priority is to
identify which value pools are expanding and which are narrowing. Many
companies are already reallocating investment toward proprietary data, direct
relationships, closed-loop measurement, and Al-enabled commerce capabilities.

3. Where can we differentiate?

Not every opportunity matters. The biggest advantages will increasingly come from
assets thatare difficult to copy—and are harder still to replicate within someone else’s
walled garden. Early leaders are focusing less on scaling execution and more on
strengthening the systems, signals, and relationships that shape discovery and
purchasing decisions.

“Buy it in ChatGPT: Instant checkout and the agentic commerce protocol,” OpenAl, September 29, 2025.
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4. How do we execute at speed?

The transition is already underway. Leaders need a clear road map to build capabilities
rapidly, form partnerships, and adapt operating models as discovery, buying, and
measurement become increasingly automated. Organizations moving fastest are
simplifying workflows, investing in interoperable measurement and data infrastructure,
and redesigning teams around strategy, optimization, and Al-enabled decision support.

Across all players, the same levers—data, products, and services; business model; talent;
governance and trust; partnerships; and customer focus—will be the key determinants of
competitive advantage.

How each ad ecosystem player can get started

— Agencies: Productize one repeatable capability (such as a creative-generation system or growth
monitoring hub) and sell it based on outcomes-linked pricing rather than hours.

— Ad tech: Pick one neutral infrastructure layer to own (identity, clean-room, cross-platform
measurement, or Al-native bidding) and re-anchor pricing around usage or outcomes.

— Publishers: Stand up a productized licensing offering, and decide whether to participate in a
premium-publisher coalition.

— Commerce media networks: Develop open agent APIs and structured product feeds, and shift
pricing from media arbitrage to verified sales lift.

— Walled gardens: Extend automation from the buy (Meta Advantage+/Performance Max—style) to
the decision (commerce + agent layers + transaction visibility).

— Al-native platforms: Pick a monetization model—sponsored answers, commerce integration, or
neutral platform—and commit to it before competitors set the standard.

Some critical questions, however, differ by ecosystem player (see sidebar, “How each ad
ecosystem player can get started”): Agencies can decide what to productize and how to price for
outcomes; ad tech can choose where to invest in potentially valuable neutral infrastructure;
publishers can pick which form of differentiation (audience, vertical authority, licensing, or

The agentic advertising economy: From attention to action
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coalition) they will scale; commerce media networks can decide whether to compete for
impressions or for agent eligibility; walled gardens can decide whether or how much to extend
their model into commerce and agent offerings; and Al-native platforms can decide what kind of
advertising business—if any—they want to be.

As Al gets more embedded in media buying, advertising is becoming more automated,

integrated, and concentrated within a smaller number of walled gardens and Al-native platforms.

The challenge for leaders is no longer just optimizing campaigns within channels but maintaining
some influence within the systems increasingly shaping discovery, recommendation, and
transactions. As Al adoption accelerates, companies with stronger data, measurement, and
transaction capabilities may capture a disproportionate share of value, leaving others to
compete on compressed margins within ecosystems over which they have little control.

The question now is which players will help set the rules of the next Al-driven advertising model,

and which may be forced to play by rules written by others. Both groups will compete in the
same market; only one will likely shape its terms and reap more rewards in the process.
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