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K E Y  F I N D I N G S  A T  A  G L A N C E  

 

The Paradox in Six Numbers 

$1.09M  maximum annual content spend by SaaS companies — yet 71% rate results 

as ineffective. 

702%  3-year SEO ROI for B2B SaaS — the channel demonstrably works. 

29%  of SaaS teams rate their content strategy as highly effective. 

47%  of SaaS marketers do not measure content marketing ROI at all. 

44.6%  of all B2B SaaS revenue generated through organic search — making it the 

largest revenue channel. 

51%  MQL-to-SQL conversion for SEO-sourced leads vs. 13% overall — a 4x quality 

gap. 

 

The channel demonstrably works. The problem is not the channel. The 
problem is five specific, identifiable, and fixable structural failures in 
how most SaaS companies are using it. 

  



E X E C U T I V E  S U M M A R Y  

 

Executive Summary 
There is a number that makes SaaS marketing's biggest problem immediately visible. 
Salesforce spent $12.88 billion on sales and marketing in fiscal year 2024 against $34.9 billion 
in revenue — a 37% spend rate. HubSpot spent $1.07 billion on sales and marketing against 
$2.17 billion in revenue in 2023 — 49.2% of all revenue returned to marketing and sales. 
Atlassian allocated just over 20% of its $5.76 billion in FY2025 revenue to sales and marketing, 
still crossing $1 billion in absolute spend. 

These are the largest, most sophisticated software companies in the world. They employ 
dedicated content teams numbering in the dozens. They have built the content strategies cited 
as benchmarks across the industry. And yet even HubSpot — whose blog generated the model 
of content-led SaaS growth — watched its organic search traffic collapse from 13.5 million 
monthly visits in November 2024 to under 7 million in December 2024, a nearly 50% decline in a 
single month that sent the marketing industry into open debate about whether content-led 
growth is broken. 

It is not broken. But it is failing — systematically, expensively, and in ways that are identifiable 
and fixable — at companies of every size from Series A startups spending $5,000 a month on 
content to public software companies spending hundreds of millions. 

The paradox is stark. SEO generates a 702% three-year return for B2B SaaS companies. 
Organic search produces 44.6% of all B2B SaaS revenue. Content marketing costs 62% less 
than traditional marketing while generating three times more leads. SEO-sourced leads convert 
at 51% MQL-to-SQL — nearly four times the overall average of 13%. The channel demonstrably 
works. And yet only 29% of SaaS marketing teams rate their content strategy as highly 
effective. Forty-seven percent do not measure content ROI at all. Sixty-six percent cannot 
determine where to allocate their content resources. 

This report explains why. It draws on real brand examples — HubSpot, Salesforce, Zapier, 
Intercom, Slack, Ahrefs, Notion, and others — alongside detailed budget benchmarks and 
research from more than a dozen authoritative industry sources to document the five structural 
failures that consistently prevent SaaS content investment from generating the returns the 
channel is demonstrably capable of producing. 

  



P A R T  I  O F  V I I I  

 

The Scale of the Investment 

Enterprise SaaS: The Billion-Dollar Content Machines 

To understand the SaaS content paradox, start with the money. The amounts committed to 
content and marketing at scale are significant enough to make the underperformance data 
genuinely alarming. 

Salesforce: $12.88 billion in combined sales and marketing expenditure in fiscal year 2024, 
representing 37% of its $34.9 billion in revenue. Analyst estimates place pure marketing 
expenditure at approximately $3-4 billion annually, including content programs, events 
(Dreamforce estimated to cost over $50 million to produce), digital advertising, and brand 
programs. Even incremental improvements in content ROI translate to hundreds of millions in 
efficiency gains. 

HubSpot: $1.068 billion in combined sales and marketing spend against $2.17 billion in 
revenue in 2023 — a 49.2% ratio that reflects HubSpot's inbound-first model. By 2024, 
HubSpot's revenue reached $2.63 billion with the ratio declining to approximately 47%, 
reflecting improving efficiency even as absolute spend crossed the billion-dollar threshold. 

Atlassian: Famous for building to $5 billion in revenue with an almost purely product-led, 
content-led approach and minimal enterprise sales force, Atlassian nonetheless allocated 
approximately $1.15 billion to sales and marketing in fiscal year 2025 against $5.22 billion in 
revenue — roughly 22% — demonstrating that even the most content-efficient growth model at 
scale requires substantial ongoing investment. 

Mid-Market SaaS: The Real Cost Benchmarks 

SaaS Capital's 2025 survey of more than 700 private B2B SaaS companies found the median 
company allocates 8% of ARR to marketing — down from 10% the prior year. Against those 
percentages, the math at different ARR levels produces specific content budgets: 

 

Content Budget by ARR Level (8% marketing allocation, 20-30% content share) 

ARR Total Mktg 
Budget 

Content Budget 
Range 

What It Funds 

$5M $400K $80K – $120K 1-2 content practitioners, basic tooling, limited 
agency support 

$25M $2M $400K – $600K Full content program: pillar content, research, 
video, email 

$50M $4M $800K – $1.2M Writers, SEO specialists, content managers, 
research, video production 

$100M+ $8M+ $1.6M – $2.4M Full content operations team, research 
programs, distribution infrastructure 



 

The Hidden Costs Most Budget Analyses Miss 

Zapier's documented content ROI analysis — led by Head of Content Lane Scott Jones — 
revealed that most SaaS companies systematically undercount their true content investment. 
The standard content marketing budget includes agency fees, writer costs, and tooling. It 
typically excludes internal team salaries allocated to content, management review time, shared 
technology infrastructure, and the opportunity cost of subject matter experts' time. 

When Zapier's team conducted a full accounting using a three-year customer lifetime value 
multiplier, factoring in all costs including internal salaries, their content program's true 
investment was substantially higher than the direct budget — yet still demonstrated a 454% 
return. Industry estimates suggest the true all-in cost of a SaaS content program is typically 1.5x 
to 2x the direct content budget. A company reporting a $500,000 content budget is more likely 
spending $750,000 to $1 million in real economic terms. 

  



P A R T  I I  O F  V I I I  

 

The Paradox in Data 

What the Evidence Shows Content Marketing Delivers 

The performance ceiling for well-executed SaaS content marketing is one of the most 
extraordinary documented ROI figures in any marketing channel: 

 

Content Marketing ROI vs. Paid Channels — B2B SaaS 

Channel ROI / Return CAC Key Characteristic 

SEO / Organic 
Search 

702% over 3 years $290–$942 Break-even at 7 months; compounds 
indefinitely 

Content Marketing 
(overall) 

$3 per $1 spent 62% less than 
outbound 

Generates 3x more leads than 
traditional marketing 

Paid Search (PPC) $1.80 per $1 spent $802 avg Stops generating leads when budget 
ends 

Email Marketing $42 per $1 spent Variable Highest efficiency for nurture and 
retention 

LinkedIn Ads (B2B) 113% ROI Higher CPC Exceeds Google Ads ROI for B2B 
targeting 

 
Organic search is responsible for 44.6% of all B2B SaaS revenue — not organic traffic as a 
proportion of total traffic, but organic search as a proportion of actual revenue generated. For 
every dollar of B2B SaaS revenue, nearly half can be attributed to organic search for companies 
that have invested in it effectively. 

SEO-sourced leads do not merely generate more pipeline than paid leads. They convert at 
dramatically higher rates: 51% MQL-to-SQL conversion for organic search-sourced leads, 
compared to 26% for PPC traffic and 13% overall. The buyer who found a company through 
self-directed research enters the sales process with context and intent. The paid buyer may 
have been served an impression that generated a click on a brand they had not previously 
sought out. 

What Most Companies Actually Experience 

Against this documented potential, the performance reality across most of the SaaS industry is 
starkly different: 

 

Metric Data Point Implication 

Effectiveness 
satisfaction 

Only 29% rate strategy as highly 
effective 

71% acknowledge underperformance 



Metric Data Point Implication 

ROI measurement 47% don't measure content ROI at 
all 

$235M+ in industry spend without 
pipeline accountability 

Resource allocation 66.5% struggle with allocation 
decisions 

Strategic confusion persists despite 
documented best practices 

Strategy 
documentation 

96% claim a strategy; only 40% 
have documented it 

Most programs run on instinct, not 
documented logic 

Performance change 34% report no measurable change 
year over year 

Budget increasing; results stagnant 

Performance decline 5% say performance has actually 
decreased 

Investment up; outcomes down 

 

The HubSpot Traffic Collapse: A Warning for the Whole Industry 

In December 2024, the most famous content marketing program in SaaS history experienced a 
public and dramatic failure that illuminated the structural fragility of the dominant approach to 
SaaS content. 

HubSpot's blog had grown to an estimated 14.4 million monthly organic visits by early 2024, 
ranking for millions of keywords and serving as the primary customer acquisition engine for one 
of the fastest-growing marketing software companies in history. In a single month, traffic 
dropped from approximately 13.5 million to under 7 million — a decline of nearly 50%. 

The HubSpot blog exemplified the dominant SaaS content model: an enormous library of 
content targeting informational search queries across thousands of topics, built primarily around 
keyword volume rather than buyer intent depth. The "shrug emoji" post — generating an 
estimated 200,000 monthly visits from a search query with zero commercial relevance to 
HubSpot's products — became the symbol of a content program that had optimized for traffic 
volume rather than buyer utility. 

HubSpot's response in 2025 was to reorganize its content strategy 
around user intent and buyer pain points rather than keyword clusters. 
The lesson was not that content doesn't work. The lesson was that 
content built for keyword capture at scale, without genuine buyer utility, 
is fragile. 

The structural causes were multiple: Google's algorithmic prioritization of user-generated 
content over traditional web content; AI Overviews answering informational queries directly in 
the search interface, eliminating the click; and the dilution of domain authority signals through 
breadth of coverage at the expense of depth in the categories most relevant to HubSpot's actual 
buyers. 

  



P A R T  I I I  O F  V I I I  

 

The Five Structural Failures 
The gap between content marketing's documented potential and most SaaS companies' actual 
performance is not primarily a resource problem. It is a structural problem: five specific, 
identifiable execution failures that consistently prevent content investment from generating the 
returns the channel is capable of producing. 

Failure 1: Producing Content for Algorithms Rather Than Buyers 

The dominant SaaS content model of the past decade was built around a specific theory of 
growth: rank for keywords your buyers search, generate traffic, convert traffic into leads. At its 
most aggressive implementation, this produced content libraries of thousands of posts targeting 
informational keywords, organized into topic clusters, measured on traffic volume and keyword 
rankings. 

Zapier built the programmatic SEO variant of this model brilliantly — 70,000+ automatically 
created landing pages for every app integration combination in its catalog, driving 6+ million 
monthly organic visits. Zapier's approach works because every page serves a real user need, 
provides a real answer, and naturally demonstrates product value simultaneously. The content 
and the product are inseparable. But Zapier's model is reproducible only by marketplace 
products with enormous integration catalogs. 

The violation of the principle takes a specific form. Content teams, evaluated on traffic metrics, 
produce content targeting high-volume informational queries with limited commercial relevance. 
The result: a content library that generates traffic from buyers at the top of the research funnel 
who have no immediate purchase intent, at the expense of content that serves buyers at the 
stages where purchase decisions are actually made. 

The evidence is in the MQL-to-SQL conversion differential. SEO-sourced leads convert at 51%. 
Overall leads convert at 13%. The four-times conversion premium for organic search leads 
reflects the systematic quality difference between buyers who found a company through intent-
driven search and buyers captured by broad informational content with no commercial intent 
alignment. 

The collision with AI-powered search compounds this failure. Google AI Overviews now answer 
informational queries directly in the search interface. Only 40.3% of US Google searches 
resulted in clicks to any website in March 2025, down from 44.2% a year earlier. The content 
type most affected is precisely the type most SaaS companies have built their programs around. 
The content type least affected — and increasingly rewarded — is substantive, expert-driven 
content demonstrating genuine depth. 

 

Failure 2: Measuring Activity Rather Than Business Outcomes 

Forty-seven percent of SaaS marketers do not measure content marketing ROI. This is not a 
data collection problem. It is a strategic accountability problem. 



When the CMO reports to the board on content performance, the metrics on the slide are 
typically traffic, rankings, social shares, email opens, and lead volume. These are the metrics 
the team measures, so they are the metrics that get optimized. The connection between those 
metrics and revenue outcomes is either unmeasured, assumed, or relegated to a footnote about 
brand awareness that nobody scrutinizes. 

At Runn, a project management SaaS, the Head of Content used HubSpot to track a single blog 
post through to closed deals in CRM data. The analysis revealed that one URL was directly 
attributable to 15% of the company's total revenue. Without attribution infrastructure to make 
that connection, the team had no way of knowing whether to produce more content like it or 
abandon the approach entirely. 

Enterprise SaaS companies — Salesforce, HubSpot, Atlassian — have invested heavily in 
closed-loop reporting that connects content touchpoints to CRM data. This is part of why their 
programs, despite high-profile challenges, continue to attract significant investment: the 
measurement infrastructure demonstrates ROI in terms the board understands. Growth-stage 
SaaS companies operating between $5M and $50M ARR have dramatically less attribution 
infrastructure — and the measurement gap costs them the optimization decisions that would 
most improve program performance. 

The specific consequence: content types with long conversion timelines — original research, in-
depth guides, thought leadership — are systematically undervalued relative to content types 
with short conversion timelines — gated assets, demo landing pages. Research that influences 
a buyer's initial category evaluation in month one of their 211-day journey appears in the 
dashboard as zero contribution. The demo landing page that captures the conversion in month 
seven appears as the sole source of the deal. 

 

Failure 3: Building for Acquisition While Ignoring Expansion Revenue 

Forty to fifty percent of new ARR at best-in-class B2B SaaS companies comes from expansion 
of existing customers — upsells, seat expansion, cross-sells, and tier upgrades. Median NRR 
across B2B SaaS is 106%. The best performers exceed 130%. At 130% NRR, a company's 
existing customer base grows faster than churn removes customers — meaning the company 
could pause all new acquisition for a quarter and still post revenue growth. 

Almost no SaaS content program is built for this. The overwhelming majority of SaaS content 
investment goes to acquisition-stage content. The content designed to drive expansion revenue, 
accelerate time-to-value for new users, reduce churn by demonstrating ongoing product value, 
and position vendors as trusted advisors to existing customers is absent from most programs 
entirely. 

Slack's content strategy illustrates what customer-calibrated content looks like at scale. Slack's 
website generates over 100 million monthly visits, but 81.5% is direct traffic — people typing the 
URL or following bookmarks — not organic search traffic. Slack's organic contribution comes 
primarily from its Help Center and App Directory — 2,500+ pages for individual integrations 
ranking for over 46,000 keywords — serving the use case of existing users expanding how they 
use the product. The content investment explicitly orients toward making existing customers 
more successful, compounding into higher NRR, lower churn, and stronger product-led growth. 

A company investing $500,000 annually in content, allocating 90% to acquisition content and 
10% to customer success content, is systematically underinvesting in the half of its growth 



equation represented by expansion revenue. Rebalancing to 70/30 typically generates larger 
total ARR growth impact from the customer marketing allocation than from an equivalent 
increase in acquisition content investment. 

 

Failure 4: Distributing to Channels Where Buyers Are Not 

Ninety percent of SaaS companies use their website or blog as their primary content distribution 
platform. The enterprise software buyers whose decisions these companies need to influence 
increasingly begin their research somewhere else entirely. 

Thirty-two percent of software buyers use Reddit to research products — reading unfiltered peer 
assessments and community discussions that vendor-controlled content cannot replicate. B2B 
decision makers trust peer recommendations more than vendor websites, search engines, AI 
chatbots, and social media — in that order. Ninety percent of B2B SaaS deals go to the vendor 
ranked first on the buyer's initial shortlist. That shortlist is built in what researchers call dark 
social: private Slack communities, Discord servers, LinkedIn messages, and internal Zoom calls 
where software practitioners discuss and recommend tools. 

Notion's growth illustrates the power of content distributed through channels the company does 
not own. Notion built a following through blog posts, video tutorials, and — critically — user-
generated content that organically showcased product value across YouTube, Twitter, and 
community forums. The company did not produce most of the content that drove its most rapid 
growth phase. Its users produced it, in communities where Notion had no direct presence and 
no ability to measure attribution. 

Ahrefs' YouTube strategy demonstrates the same principle in a more controlled form. The 
Ahrefs channel features detailed SEO tutorials that simultaneously teach users how to perform 
specific tasks and demonstrate Ahrefs' tools doing it. The channel drives an estimated $13.3 
million in equivalent organic traffic value annually. More importantly, Ahrefs appeared in the 
learning journey of every SEO practitioner who watched those tutorials — which means it 
appeared in their consideration set for every future tool evaluation, having already demonstrated 
its value before any sales conversation began. 

 

Failure 5: Using AI for Production Rather Than Strategy 

The integration of AI tools into SaaS content marketing has been faster than almost any prior 
technology adoption in the marketing function. Eighty-seven percent of marketers now use AI 
for content creation. Sixty-eight percent report higher content ROI since incorporating AI. Only 
6% of marketing teams have fully embedded AI into strategic functions beyond content 
production. 

The pattern is clear: AI has been adopted almost universally for the production function — 
generating first drafts, scaling blog output, repurposing content across formats — and almost 
not at all for the strategic functions that determine whether the content being produced will 
generate business outcomes. This is precisely backwards from where the highest-leverage AI 
applications exist. 

The problem is that production efficiency is being applied to the wrong problem. Most SaaS 
content programs do not underperform because they cannot produce enough content. They 



underperform because the content they produce is not strategically calibrated to buyer decision 
points, not distributed through the channels where buyers actually research, not measured 
against pipeline outcomes, and not differentiated from the content produced by every competitor 
using the same AI tools. 

Human-written content generates 5.44x more traffic over five months and achieves 41% longer 
session durations than unedited AI content, according to NP Digital's analysis of 744 articles. 
AI-assisted content with human editing ranks 34% higher than unedited AI content. These 
figures argue for AI as production assistant with human strategy and editorial judgment applied 
at the stages that matter most — not for AI as a replacement for strategic thinking. 

The AI applications with the highest impact on content ROI are strategic: predictive analysis of 
which existing content to amplify versus deprioritize based on pipeline contribution; intent signal 
analysis identifying what questions buyers are actually asking; competitive content gap analysis 
revealing the topics a category's best content hasn't covered; and personalization infrastructure 
serving different content to different buyer profiles. These applications are available in the 
current technology landscape. They are not where most SaaS teams are deploying their AI 
investment. 
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Brand Case Studies 

The Case That Works: Zapier's $230M ARR Content Machine 

Zapier reached $230 million in ARR and a $5 billion valuation while maintaining profitability 
every fiscal year since 2014 — a performance that places it in an extremely small cohort of 
bootstrapped SaaS companies at this scale. Content and SEO were the primary growth 
engines. 

The Zapier content model has two distinct components. The first is programmatic SEO: 70,000+ 
automatically generated landing pages for every app integration Zapier supports, every 
combination of two integrated apps, and every common workflow between them. These pages 
target long-tail, high-commercial-intent queries from buyers actively trying to solve the specific 
problem Zapier's product solves. This programmatic content drives approximately 343,000 
monthly organic visits from high-intent queries ranking in the top 10 results for over 38,000 
keywords. 

The second component is the editorial blog, driving approximately 2 million monthly organic 
visits — 72% of Zapier's total organic traffic. This targets people searching for "best productivity 
apps" or "how to automate your workflow" — not yet product-aware but representing Zapier's 
target user profile. When Zapier writes about the best calendar apps, it does so as the company 
whose product integrates with all of them — creating natural product discovery embedded within 
genuinely useful content. 

The lesson: Every piece of Zapier's content serves an identifiable buyer need at a specific 
stage of their journey, with a clear connection between content value and product value. There 
is no content-for-keyword-ranking-alone in the Zapier library. Everything works. 

The Case That Demonstrates Risk: HubSpot's Traffic Collapse 

HubSpot invented modern SaaS content marketing. The blog grew to an estimated 14.4 million 
monthly organic visits by early 2024, contributed to over 60% of the company's leads, and 
served as the primary customer acquisition engine. The December 2024 collapse — nearly 50% 
decline in a single month — did not occur because HubSpot stopped investing. It occurred 
because the model had accumulated structural fragility through years of optimization for traffic 
volume rather than buyer utility depth. 

The shrug emoji post generating 200,000 monthly visits from a query with zero commercial 
relevance to HubSpot's products became the symbol of a program that had drifted from its 
original purpose. HubSpot's 2025 response — reorganizing content strategy around user intent 
and buyer pain points rather than keyword clusters — is the correct correction. 

The lesson: A content program built for traffic scale rather than buyer utility is fragile. It 
performs well under stable algorithmic conditions and collapses when those conditions change 
— as they periodically, inevitably do. 

The Ahrefs Model: Building Content That Outlasts Algorithm Changes 



Ahrefs has built one of the most durable B2B content brands in software by applying a simple 
principle that most teams talk about and few implement: every piece of content should 
demonstrate product value rather than merely discuss a topic the product relates to. 

The Ahrefs YouTube channel — detailed SEO tutorials that teach practitioners specific skills 
using Ahrefs' tools — drives an estimated $13.3 million in equivalent organic traffic value 
annually. Every video solves a specific problem. The solution requires Ahrefs' product. The 
viewer learns a real skill and watches the product in action simultaneously. Ahrefs' written 
content follows the same principle: data-driven analysis using its own crawl data, analyzed 
through expertise only its team possesses. The content is irreplaceable because it is built on 
data no competitor has. Ahrefs reached $100M+ ARR without external funding, using content as 
the primary awareness and trial-acquisition channel. 

The lesson: Content built on unique data and genuine expertise is resilient to algorithmic 
change. Content built on keyword optimization is not. 

Intercom: Content as Category Creation 

Intercom grew from $0 to $50 million ARR in four years, and content was a central driver — but 
on a fundamentally different model from HubSpot's. Rather than producing high-volume content 
targeting informational keywords, Intercom invested in a limited set of book-length guides: 
"Intercom on Starting Up," "Intercom on Product Management," "Intercom on Customer 
Engagement." These were not keyword vehicles. They were substantive contributions to the 
professional knowledge base of Intercom's target buyers, produced at a quality standard that 
made them worth sharing, citing, and recommending. 

These books were distributed through email capture — not as typical lead magnets that users 
don't read, but as genuinely valuable resources that recipients actually read and shared with 
colleagues. The resulting list was a self-selected audience of practitioners who had invested 
enough time to read a full-length business book — high engagement and high purchase intent. 

The lesson: Content aligned to genuine buyer utility, distributed through peer sharing rather 
than owned channels alone, and measured against a carefully cultivated audience rather than 
traffic volume, delivers compounding returns that keyword-capture content cannot match. 

Slack and Atlassian: Serving Users Over Acquiring Them 

Slack's website generates over 100 million monthly visits, but 81.5% is direct traffic — people 
who already know Slack. Its content program is built for existing users, not acquisition. The App 
Directory — 2,500+ pages for individual integrations, ranking for over 46,000 keywords — 
serves users looking to expand how they use the product, driving exactly the engagement and 
capability adoption that increases per-seat value and reduces churn. 

Atlassian's community forums, product documentation, and developer resources — not a 
traditional marketing blog — are its primary content assets. These serve the technical buyers 
who implement Atlassian products and the practitioners who use them daily. The content 
investment is explicitly oriented toward making existing customers more successful, which 
compounds into higher NRR, lower churn, and stronger product-led growth through the referral 
effects of satisfied users. 

The lesson: The most defensible content programs serve existing customers as vigorously as 
they serve prospective ones — and the revenue impact of expansion content investment often 
exceeds that of equivalent acquisition content investment. 
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The AI Search Dimension 

The Scale of the Shift 

The five structural failures documented above have been present in SaaS content programs for 
years. They are being amplified by an accelerating change in how B2B buyers discover and 
evaluate software that most content programs have not yet adapted to. 

AI-powered search is no longer an emerging trend. ChatGPT reached 800 million weekly active 
users in 2025. Perplexity's monthly active user base has grown at triple-digit percentage rates 
for two consecutive years. Google AI Overviews now appear on a significant and growing 
proportion of search queries — specifically the informational queries that form the backbone of 
most SaaS content programs. As of Q1 2025, only 40.3% of US Google searches resulted in 
clicks to any website, down from 44.2% a year earlier. 

What Generative Engine Optimization Actually Means 

Generative engine optimization — GEO — is the practice of building the content infrastructure 
that ensures a brand is accurately and prominently represented in AI-generated answers across 
ChatGPT, Perplexity, Google AI Overviews, and Gemini. It is not a replacement for SEO. It is 
the layer above SEO that serves buyers who never reach a search result page because their 
research question was answered in the AI interface. 

The brands that appear in AI-generated answers have built the content infrastructure that AI 
engines treat as authoritative: structured, specific, consistently published content demonstrating 
genuine expertise in defined topic areas. This is substantive original analysis, proprietary data, 
specific technical expertise, and comprehensive coverage of topics — the content type that 
most SaaS programs produce least of, because it is the hardest and most expensive to 
produce. 

Drift, before its acquisition by Salesloft, built the conversational marketing category substantially 
through content that defined and owned the category's key concepts. When AI tools generate 
answers about conversational marketing, Drift's content appears in those answers because it is 
the most specific, most cited, and most comprehensive documentation of the category that 
exists. Category ownership through content is the most durable GEO strategy available — and it 
requires exactly the kind of investment that most SaaS content programs deprioritize in favor of 
high-volume informational content. 

The Budget Implication 

The transition to AI-powered search does not require increasing the total content budget. It 
requires reallocating it. Investment in high-volume informational content targeting queries that AI 
will increasingly answer without a click can be reduced. Investment in original research, expert-
driven analysis, category-defining frameworks, and substantive guides that AI engines cite as 
authoritative needs to increase. 

For a SaaS company currently spending $600,000 annually on content with a 70/30 split 
between blog content and more strategic assets, the reallocation suggested by the AI search 



transition is approximately 50/50 — maintaining blog investment that generates search-
appropriate traffic while significantly increasing investment in research and expert content that 
builds GEO authority. This changes the composition of the budget, not the total. 
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What High-Performing Programs Do Differently 
The 29% of SaaS companies that rate their content strategy as highly effective are doing 
structurally different things. Their distinguishing characteristics are consistent across company 
size and category. 

They Lead with Proprietary Research 

The highest-converting content type in B2B SaaS — by conversion rate, by sales influence, by 
SEO performance, and by GEO citation rates — is proprietary research. Companies publishing 
original data report 64% higher conversion rates and 61% stronger SEO performance. Eighty-
six percent of marketers plan to increase research budgets in 2026, reflecting growing 
understanding of what actually drives content program performance. 

Original research creates content that cannot be replicated by competitors using the same AI 
tools and keyword research methodology, because the data belongs to the company that 
collected it. It earns citations in analyst reports, trade publications, peer communities, and AI-
generated answers — creating distribution reach far beyond owned publishing channels. 
HubSpot's annual "State of Marketing" report — which surveys thousands of marketers and 
publishes findings on marketing trends — has been one of the most cited pieces of content in 
the marketing industry for over a decade, generating category authority that hundreds of 
individual blog posts could not replicate. 

They Build Pipeline-Attributed Content Programs 

High-performing programs connect content touchpoints to CRM data, enabling pipeline 
attribution analysis that identifies which content types, topics, and distribution channels 
contribute to closed deals. Marketing attribution tools — Bizible, Triple Whale, Dreamdata — 
cost $1,000 to $5,000 per month. For a company spending $500,000 annually on content, 
$24,000 to $60,000 in attribution infrastructure represents 5-12% of the content budget — and 
enables the measurement that determines whether the other 88-95% is well spent. 

Companies that make this investment consistently report that it changes the composition of their 
content programs within six months. The content types that look expensive by production cost 
— original research, comprehensive guides, detailed case studies — prove to contribute 
disproportionately to pipeline when measured properly. The content types that look efficient by 
production cost — short informational posts, AI-generated volume content — prove to contribute 
minimal pipeline relative to the volume produced. 

They Treat Executive Thought Leadership as a Growth Channel 

The most cost-efficient content distribution channel available to most SaaS companies is not 
paid promotion. It is executive visibility on LinkedIn and in earned media. Fifty-five percent of 
B2B buyers say thought leadership content has significantly influenced their purchasing 
decisions. 

A SaaS founder with 5,000 LinkedIn connections in the relevant buyer community, publishing 
weekly substantive posts on the problem their product solves, is generating awareness and 



authority in their buyer community at essentially zero media cost. This is not a substitute for a 
content program. It is a distribution channel that multiplies the impact of a content program at 
minimal incremental cost. 

  



P A R T  V I I  O F  V I I I  

 

Content Budget Framework 
Given the analysis above, how should a growth-stage SaaS company with a $500,000 annual 
content budget allocate that investment to maximize ROI? The current default allocation at most 
companies in this range is approximately: 50% blog content production, 20% SEO tools and 
infrastructure, 15% design and multimedia, 10% paid distribution, 5% strategy and planning. 

The allocation implied by the research findings in this report is substantially different: 

 

Recommended Content Budget Allocation — $500K Annual Content Program 

Category Allocation Dollar 
Amount 

What It Covers 

Strategy, research & 
measurement 

15–20% $75K–$100K Attribution tools, strategy development, 
performance analysis 

Original research & 
proprietary data 

15–20% $75K–$100K 2-4 major research reports: survey 
design, panel costs, analysis, 
production 

Expert-driven pillar content 
& guides 

20–25% $100K–$125K Comprehensive, authoritative content 
building GEO authority and topical 
depth 

Blog, SEO & distribution 25–30% $125K–$150K Ongoing content production 
maintaining search visibility and top-of-
funnel 

Case studies & sales 
enablement 

10–15% $50K–$75K Conversion-stage content rated most 
effective by 49% of B2B SaaS 
marketers 

Executive thought 
leadership & PR 

5–10% $25K–$50K LinkedIn programs, media relations, 
speaking — disproportionate ROI vs. 
cost 

 
This reallocation does not require a larger total budget. It requires a different distribution of the 
existing budget — one that weights strategic investment and high-conversion content types 
more heavily than pure production volume. The two categories that see the largest increase are 
original research (from near zero in most programs) and strategy/measurement (from 5% to 15-
20%). The category that decreases is blog production volume — not because blogging is 
ineffective but because high-volume, low-differentiation blog content is the lowest-returning use 
of the content budget. 
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Conclusions 
The SaaS content paradox is real. The gap between what the research documents about 
content marketing's potential and what most SaaS companies experience from their content 
investment is large, costly, and not closing on its own. Budgets are increasing — SaaS 
companies invest between $342,000 and $1.09 million annually, with 75% planning increases 
— while the proportion of companies rating their strategy as highly effective remains below 
30%. 

The explanation is structural, not resource-driven. HubSpot had a billion-dollar marketing 
investment and still watched its traffic fall 50% in a month because the structural failure was 
present regardless of investment scale. The five failures documented in this report — producing 
for algorithms rather than buyers, measuring activity rather than outcomes, building for 
acquisition while ignoring expansion, distributing to channels where buyers aren't, and using AI 
for production rather than strategy — are not problems that more budget solves. They are 
problems that better strategy solves. 

The brands generating the highest content ROI — Zapier, Ahrefs, Intercom, Atlassian, and the 
minority of growth-stage companies doing this well — share not a budget characteristic but a 
strategic one: their content programs are explicitly designed to serve buyer needs at specific 
stages of the purchasing journey, measured against business outcomes rather than activity 
metrics, distributed through the channels where buyers form opinions, and differentiated through 
genuine expertise rather than keyword-targeted content. 

The practical implication is direct. Before increasing the content budget, evaluate whether the 
current budget is being spent on the right things. Before producing more content, audit whether 
the existing content is measured and optimized against pipeline outcomes. Before deploying 
more AI tools to accelerate production, determine whether strategy, measurement, and 
differentiation — the functions that determine what to produce — are adequately resourced. 

The return on content marketing for B2B SaaS companies that execute 
it well is 702% over three years. The experience of most SaaS 
companies is significantly less than this. The difference is not the 
channel. The difference is five specific, identifiable, fixable things that 
most programs are doing wrong. 
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Key Data Points and Sources 
 

Statistic Source 

Salesforce S&M spend: $12.88B (37% of $34.9B revenue), FY2024 Salesforce Annual Report 
2024 / Crunch Marketing 

HubSpot S&M spend: $1.068B (49.2% of $2.17B revenue), FY2023 HubSpot Annual Report 2023 

HubSpot FY2024 revenue: $2.63B (+21% YoY) HubSpot Q4 2024 earnings 
release 

Atlassian FY2025 revenue: $5.22B; S&M ~22% of revenue (~$1.15B) Atlassian FY2025 financials / 
MacroTrends 

Median B2B SaaS marketing spend: 8% of ARR (down from 10%) SaaS Capital 2025 Marketing 
Survey (700+ companies) 

Zapier ARR: $230M+; valuation $5B; profitable every year since 2014 Public reporting / How They 
Grow / ROUTE06 

Zapier organic traffic: 6M+ monthly visits; 70,000+ landing pages Ahrefs 2025 estimates / 
multiple sources 

Zapier content ROI: 454% (full cost + 3yr LTV multiplier) Averi.ai, citing Lane Scott 
Jones, Zapier Head of 
Content 

HubSpot blog peak traffic: ~14.4M monthly visits (early 2024) Ahrefs data, reported by 
Ryan Law / AirOps 

HubSpot blog collapse: 13.5M to under 7M (Nov-Dec 2024) Ahrefs data / AirOps analysis 

HubSpot blog contributed 60%+ of company leads HubSpot internal reporting, 
cited in case studies 

Ahrefs YouTube: ~$13.3M equivalent organic traffic value/year Tim Soulo interview with 
Authority Hacker, 2024 

Intercom: $0 to $50M ARR in 4 years Startup Voyager SaaS case 
studies 

Slack: 100M+ monthly website visits; 81.5% direct traffic Similarweb 2024 / Startup 
Voyager 

Slack App Directory: 2,500+ pages; 46,000+ keyword rankings Startup Voyager SaaS SEO 
case studies 

SEO delivers 702% ROI for B2B SaaS over 3 years; break-even 7 
months 

First Page Sage / Oliver 
Munro 2026 

Organic search generates 44.6% of all B2B SaaS revenue First Page Sage / Ciente 
2026 



Statistic Source 

SEO-sourced MQL-to-SQL: 51% vs. 26% (PPC) vs. 13% (overall) First Page Sage / Oliver 
Munro 2026 

Content marketing generates $3 per $1 invested vs. $1.80 for paid RevenueZen / multiple 
sources 2025-2026 

Content marketing costs 62% less than traditional marketing HubSpot / multiple sources 
2025-2026 

Only 29% of SaaS teams rate content strategy as highly effective RevenueZen / ranklyx 2025-
2026 

47% of SaaS marketers don't track content marketing ROI ranklyx 2026 

96% claim documented strategy; only 40% have actually documented 
it 

CMI / Siege Media 2026 

66.5% of content marketers struggle with resource allocation Siege Media 2025 

SaaS content spend range: $342K to $1.09M/year ranklyx / multiple sources 
2026 

True all-in content cost is 1.5x-2x the direct budget Averi.ai / industry analysis 

40-50% of new ARR from expansion at best-in-class SaaS companies Ciente / Directive 2026 

Median NRR across B2B SaaS: 106% Ciente 2026 

Average B2B sales cycle: 134 days; 211 days / 76 touches Ciente / Oliver Munro 2026 

32% of software buyers use Reddit to research products Position Digital 2026 

90% of B2B SaaS deals go to vendor first on initial shortlist Ciente 2026 

55% of B2B buyers say thought leadership influenced purchase 
decision 

LinkedIn / RevenueZen 2025 

49% of B2B SaaS marketers rate case studies as very effective at 
sales 

Position Digital / Uplift 
Content 2025-2026 

86% of marketers plan to increase research budgets in 2026 Typeface.ai / CMI 2026 

Original research publishers report 64% higher conversion rates Typeface.ai 2026 

87% of marketers now use AI for content creation Supermetrics 2026 

Only 6% of marketing teams have fully embedded AI strategically Gartner 2025 

Human-written content: 5.44x more traffic vs. unedited AI content NP Digital (744 articles) 2025 

AI-assisted + human-edited: ranks 34% higher than unedited AI Writesonic (500+ articles) 
2025 

40.3% of US Google searches resulted in clicks, March 2025 (down 
from 44.2%) 

Search Engine Land / Digital 
Elevator 2026 

CAC median: $2.00 per $1.00 new ARR (14% increase from 2023) Ciente / Oliver Munro 2026 
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