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Paid Newsletter Platform
A Substack-equivalent platform for Indian writers, INR-priced and UPI-native, with a 7%
take rate against Substack's 10% plus FX costs.

Category Set 1 · Global SaaS

Customer Indian writers, journalists, finance/markets analysts, regional-language essayists,
niche-expertise practitioners building subscription audiences

Monetisation 7% take rate on subscriptions + ■999/mo Pro tier (analytics + tools, reduced 5% take rate)

Build effort High

Plan version v1.0 — 2026-05

Executive Summary
Paid Newsletter Platform is an INR-priced, UPI-native writer-and-subscriber platform for the rapidly emerging
Indian paid-newsletter ecosystem. Substack, Beehiiv, and Ghost dominate globally but each carries
structural friction for the Indian writer (USD payouts costing 4-6% in FX and bank fees), the Indian subscriber
(international card-only checkout with 50-65% abandonment versus UPI), and the Indian-specific publishing
context (no native support for bilingual newsletters or regional-language audiences). The Indian
paid-newsletter market is small today (~30,000 active subscriptions across Substack-equivalent platforms)
but is growing at 40%+ per year as English-language journalism contracts and writers move to
direct-subscriber models.

The product offers Substack-equivalent core functionality (writer dashboard, post composer, free + paid
subscription tiers, email delivery, comments, podcast hosting, basic analytics) at a 7% take rate (versus
Substack's 10%) and with no FX losses for the writer. The Pro tier at ■999/month adds advanced analytics,
a 5% take rate (favourable above ■15,000/month subscriber revenue), automated subscriber-engagement
tools, and writer-collaboration features. The wedge is meaningfully better unit economics for Indian writers
and meaningfully better conversion for Indian subscribers via UPI.

Year-1 target: 600 writers running active paid newsletters (with at least 25 paid subscribers each),
processing ■12 crore in GMV at a 7% effective take rate plus Pro subscriptions = ■95 lakh platform revenue
against costs of ■85 lakh. This is a low-margin first year by design — marketplace network effects need time
to compound. Year 2 target: 2,500 writers, ■55 crore GMV, ■4.5 crore platform revenue. Year 3 break-out
potential as the category itself matures.



Paid Newsletter Platform — Business Plan Page 2 of 5

Confidential business plan — for evaluation only

The Problem
An Indian writer attempting to build a paid newsletter today faces three layers of friction. Layer 1 — the
writer-side economics: Substack pays out in USD via Stripe, costing the writer 3.5% in bank-transfer
conversion plus 1-2% in spread, on top of the 10% platform fee plus Stripe's 2.9%+30¢ — net all-in cost
approaches 18% of subscriber payments. For a writer earning ■50,000/month from 200 paid subscribers,
this is nearly ■9,000/month lost to friction.

Layer 2 — the subscriber-side conversion: Substack's checkout requires international credit/debit card or
Apple Pay. ~70% of Indian online buyers prefer UPI for subscription purchases; the conversion rate at the
Substack checkout for India-resident potential subscribers is materially below the equivalent rate for US/EU
subscribers — by writer reports, often less than half. The writer loses subscriber revenue at the final friction
point.

Layer 3 — the publishing context: no native support for bilingual newsletters (a writer covering Indian politics
in English who wants a Hindi version for a different audience), no native UPI auto-pay for monthly
subscriptions (a critical feature for Indian buyers who want renewal management), no India-specific tax
handling (GST collection on subscription revenue, TDS deduction). Indian writers using Substack work
around these limitations awkwardly, with no clear superior alternative.

The Solution
The product is built around the writer-first experience: clean composer, beautiful email rendering, simple
subscription management, and substantially better economics than Substack. Core features mirror
Substack's table-stakes: free + paid subscription tiers, post composition with rich media, scheduled
publishing, email + web delivery, comments, podcast hosting, basic analytics, custom domain support.

Three structural differences from Substack define the wedge. First, UPI-native subscription: subscribers can
pay via UPI auto-pay (Razorpay e-mandate), which has 2.5-3x higher conversion than international cards for
Indian subscribers. Second, INR-native economics: writers receive INR payouts directly to bank account, no
FX loss, no inactive-account fees. Take rate of 7% (free tier) or 5% (Pro tier) vs. Substack's effective 13-15%
all-in for Indian writers. Third, bilingual newsletter support: a single newsletter can publish English + Hindi (or
English + Tamil, etc.) variants, with subscribers choosing language preference and the writer composing
once with AI-assisted translation.

The Pro tier (■999/month) adds: reduced take rate (5%), advanced analytics (subscriber-cohort retention,
paid-conversion attribution by referral source, churn prediction), automated re-engagement of lapsed
subscribers, scheduled-discount tools, writer-collaboration (multiple writers on one publication with revenue
split), and priority email-deliverability monitoring (critical because Indian-IP email is treated more
aggressively by spam filters than US/EU-IP email).
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Market Opportunity
The Indian paid-newsletter market in 2026 is approximately ■150-220 crore in annual subscription GMV
(Substack + Beehiiv + others combined, India-resident writers), growing at 40-50% per year as
English-language journalism contracts further and writers move to direct-subscriber models. The total
addressable writer base — anyone with subject-matter expertise, an audience of 1,000+, and willingness to
publish weekly — is approximately 80,000 Indian writers across English and the major regional languages.

The serviceable writer market (those who could realistically monetise to ■15,000+/month) is roughly 15,000
Indian writers. At a blended writer ARPU of ■35,000/year in platform revenue (across take rate + Pro subs),
the SAM is ■500 crore growing at 40%+ annually. Capturing 5% of the SAM in year 3 is a ■25 crore platform
revenue business.

The strongest sub-segments are: financial-markets newsletters (an active niche with strong
willingness-to-pay; ~3,000 active writers), India-policy and political analysis (~1,500 active writers), tech and
venture-capital insider commentary (~800 active writers), and Hindi-language essay newsletters (an
emerging segment with surprisingly strong subscription conversion; ~2,500 writers).

Target Customer
Primary persona: a 38-year-old former business journalist now writing a paid newsletter on Indian financial
markets, with ~450 paid subscribers at ■450/month each on Substack. Earning ~■2 lakh/month gross,
losing ~■35,000/month to Substack fees + FX + bank-transfer costs. Will switch to a 7% take rate (saving
~■20,000/month) plus Pro tier for analytics, especially for the favourable economics at 5% take rate which
kicks in clearly above his revenue threshold.

Secondary persona: a 29-year-old policy researcher writing an English newsletter on Indian foreign policy
with ~180 paid subscribers at ■150/month. Earning ~■27,000/month gross. Currently on Substack but has
subscriber-conversion frustrations — many readers express interest but never convert because of the
card-only payment flow. Will switch primarily for UPI conversion lift and bilingual support (planning
Hindi-translated variants).

Tertiary persona: a 35-year-old Hindi-language essayist writing on culture and society with ~1,200 free
subscribers but only 8 paid ones, because his Hindi-reading audience does not have international cards. Will
switch to enable UPI paid subscriptions; expected to grow paid conversion from <1% to 4-7% with payment
friction removed.
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Product
Writer-side dashboard: post composer (clean, distraction-free, with rich media support), publication settings
(free + multiple paid tiers, custom URL, custom domain, branding), subscriber management (free + paid lists,
segmentation, email composition for specific segments), basic analytics (subscriber growth, open rate, click
rate, revenue).

Subscription management: free subscriptions captured via email (no payment friction), paid subscriptions via
UPI auto-pay with Razorpay e-mandate (■49+/month tiers), annual billing option with discount, gift
subscriptions, group subscriptions for organisations.

Email delivery: dedicated IPs for Pro+ tier publications (avoiding shared-IP reputation issues), automatic
email rendering optimised for Gmail and Yahoo on mobile, India-data-residency for subscriber lists.

Bilingual support: a writer can publish a primary-language post and trigger AI-assisted translation to a
second language (Hindi, Tamil, Telugu, Bengali, Marathi, Gujarati, Punjabi). The translated version sits as a
draft for writer review before being sent to the subset of subscribers who chose that language preference.

Subscriber-facing features: web reading view, mobile app for reading (clean, fast, offline-capable),
comments (moderated by the writer), audio support for podcast newsletters (a small but growing segment).

Analytics (Pro+): subscriber cohort retention, paid-conversion attribution by referral source (which Twitter
post, which guest appearance drove the conversion), churn-prediction flags for at-risk subscribers,
content-performance ranking (which posts had the highest paid-conversion rate).

Technical Architecture
Frontend: Next.js 14 + Tailwind. Reading view performance-tuned for sub-200ms TTFB on 3G connections.

Backend: Go on Hetzner cloud, vertically scaled to ~50,000 paid subscriptions before sharding required.

Email delivery: outbound via Resend (best deliverability for transactional + newsletter combined at this
scale), with dedicated IPs purchased for Pro+ tier publications via Amazon SES.

Payments: Razorpay e-mandate for UPI auto-pay (~98% subscription-renewal success rate), Razorpay
subscriptions for card-based recurring (fallback for the small set of subscribers without UPI), automated
weekly payouts to writers.

AI translation: GPT-4o for Hindi-English (highest quality), AI4Bharat IndicTrans2 for regional-language pairs
(acceptable quality at zero marginal cost). Translation flagged for writer review before send.

Compliance: GST collection on subscription revenue, TDS deduction on writer payouts, data residency in
India (AWS Mumbai), DPDP Act compliance.
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Business Model & Unit Economics
Take-rate-based primary revenue with subscription-overlay. Free tier: 7% take rate on all paid subscriptions
through the platform, full feature access except advanced analytics and dedicated email IP. Pro tier
(■999/month): 5% take rate (becomes favourable above ~■15,000/month subscription revenue), advanced
analytics, automated re-engagement, scheduled discounts, writer collaboration, priority deliverability.

Conversion economics: writer-side — 35% of writers who launch a publication on the platform attract ≥10
paid subscribers within 6 months (industry-standard early-stage attrition); of those, 28% upgrade to Pro tier
within 12 months (the math becomes favourable as their subscriber count grows). Subscriber-side — UPI
checkout completes at ~84% vs. Substack's ~38% for Indian subscribers, a 2.2x conversion lift.

Gross margin: 64% blended (lower than pure SaaS because email delivery costs at scale + dedicated IPs +
GST/TDS overhead are real). Pro tier subscription is 89% gross margin.

Unit Economics (Year-1 base case)

Year-1 active paid writers (target) 600

Year-1 platform GMV (subscriber payments) ■12 crore

Year-1 platform revenue (take rate + Pro subs)■95 lakh

Gross margin 64%

Writer acquisition cost ■2,400

Year-1 all-in costs ■85 lakh

Year-1 net contribution ~■10 lakh (near break-even by design)

Go-to-Market
Channel 1 — Outreach to Indian Substack writers (40%): direct outreach to ~2,000 known Indian Substack
writers via email, Twitter DM, and LinkedIn, with a 90-day no-fee promotional period and one-click subscriber
import from Substack. Conversion target: 200 writers in first 6 months.

Channel 2 — SEO + content (25%): publish 100 articles on India-specific writer monetisation,
paid-newsletter economics, GST for newsletter writers, etc. Establish authority for 'paid newsletter India'
queries.

Channel 3 — Writer-influencer partnerships (20%): partnerships with 8-12 prominent Indian writers (across
finance, policy, tech, regional-language niches) who launch on the platform with marketing collaboration and
become visible case studies.

Channel 4 — Subscriber-side referral programme (15%): subscribers who refer friends to subscribe earn
account credit; viral coefficient drives organic subscriber growth that benefits writer-side conversion.

Roadmap (first 12 months)

• Month 1-3: MVP — writer dashboard, post composer, free + paid subscription tiers, UPI subscription via
Razorpay, email delivery via Resend. Goal: 100 writers signed up, 30 publishing.

• Month 4-6: Custom domain, basic analytics, comment system, mobile reading app beta. Goal: 250
writers, 80 with active paid subscribers, ■2 crore GMV cumulative.

• Month 7-9: Pro tier launch with advanced analytics + writer collaboration + scheduled discounts, bilingual
newsletter support. Goal: 450 writers, 280 with paid subscribers, ■6 crore GMV cumulative, 80 Pro
subscribers.
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• Month 10-11: Podcast hosting, audio newsletters, dedicated email IP for Pro+ publications,
gift-subscription tools. Goal: 550 writers, 380 with paid subscribers, ■9.5 crore GMV cumulative, 150 Pro
subscribers.

• Month 12: Group/organisation subscriptions, writer-marketplace cross-promotion (writers recommending
each other for revenue share), AI-assisted post-improvement tools. Goal: 600 writers, 450 with paid
subscribers, ■12 crore GMV cumulative, 180 Pro subscribers.

Key Risks

• Substack responds with UPI integration and INR payouts — possible but Substack has been slow on
India-specific work historically; mitigated by speed-to-market and India-specific feature depth (bilingual,
GST/TDS handling).

• Writer cold-start problem — writers without existing audiences cannot succeed regardless of platform;
mitigated by targeting only writers with existing 1,000+ audience and by providing strong
recommendation/discovery features that help writers find each other's audiences.

• Email deliverability into Indian mailboxes (Gmail and Yahoo are aggressive on shared-IP newsletter mail)
— mitigated by dedicated-IP provisioning for Pro+ tier publications and by careful sender-reputation
management.

• Razorpay e-mandate failures or churn during card-based UPI mandate refreshes — operational issue;
mitigated by automated retry logic and clear in-product subscriber communication when payment fails.

• GST and TDS compliance complexity — substantial operational burden; mitigated by tax-specialist hire
from launch and by clear automated reporting tools for writers.

• Slow first-year cash flow (near break-even by design) — accepted trade-off for category-establishment;
mitigated by Pro tier acceleration in year 2 and by careful cost discipline through year 1.


