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Mame of issuer:

Substack Inc.

Lagal status of issuer:

Form: Corporation
Jurisdiction of Incarparation/Organization:  DE

Date of organization:  11/26/2017

Physical address of lssuer:
111 Sutter St 7th Floor
San Francisco CA 94104

Website of issuar

https://substack.com/

Name of intermediary through which the offering will be conducted:

‘Wefunder Partal LLC

CIK number of intermediary

0001670254

SEC file number of intermediary.

007-00033

CRO number, if applicable, of intermediary:

283503

Amaunt of campensation to be paid te the intermediary, whether as a dollar amount or
percentage af the offering amount, or & goed faith estimate if the exact amount is not
avallable at the time of tha filing, for conducting the offaring, including tha amount of referral
and any other fees associated with the offering:

3.75% of the offering amount upon a successful fundraise, and be entitled to
reimbursement for out-of-pocket third party expenses it pays or incurs on behalf
of the Issuer in connection with the offering.

Any other direct or indirect interest in the issuer held by the intermaciary, or any arrangement

for the intermediary ta acquire such an interast:

Ne

Type of security offered
[ commen Steck
[ Preferred Stock
[ Debt
[JOther

If Other, daseribe tha sacurity offerad:

Target number of securities to be offered:

1903

Price:

$26.28710

Method for determining price:
Dividing pre-maney valuation $585,000.000.00 by number of shares outstanding
an fully diluted basis.
Targat offering amount:
§50.000.00
Oversubscriptions accepted
[ Yes
ONo

If yas, disclose how oversub

ptions will be allaczted

[ Pro-rata basis
L First-come, first-served basis
[ other

If thar, describe how ovars

bscriptions will be allocatad:

As determined by the issuer

Maximum offering amount (if different from target offering smount);

$5.000,000.00

Deadline ta reach the target offaring amount

4/20/2023

NOTE: If the sum of the investment commitments does not equal or exceed the target
offering amount at the offering deadline, no securities will be sold in the offering,
investment commitments will be cancelled and committed funds will be returned.

Current number of employses;

76
Most recent fiscal year-end: Prior fiscal year-end

Total Assets: $62,667,814.00 $16,467,233.00
Cash & Cosh Equvalents: $55,386,969.00 $15,279,360.00
Accounts Recelvahle: ($54,165.00) ($2,136.00)
Short-term Dest: $6.635.026.00 $2,695,391.00
Long=term Debt: $0.00 $0.00
Reveruss/Sales: (55,167,975.00) $1,454,052.00
Cost of Goods Sold $1.399,728.00 $414,868.00
Taxes Paid: $0.00 $0.00
Met Incoma: (522,876,537.00) ($2,320,785.00)

Select the jurlsdictions In which the [ssuer intends to affer the securities:
AL, AK, AZ, AR, CA, CO, CT, DE, DC, FL, GA, HI, ID, IL, IN. 1A, KS, KY. LA, ME, MD,

MA. MI, MN, MS, MO, MT, NE, NV. NH, NJ. NM, NY, NC, ND, OH, OK. OR, PA. RI, 5C,
SDL TN, TX, UT, VT, VA, WA, WV, W1, WY, B5, GU, PR, VI 1V



Offering Statement

Respond (o each question in each pareraph of (his part. Sel forlh each question and any noles, bl rol

any instructions thereto, in their entirety. If disclosure in response to any question s responsive to one
ar mose other questions. it is not necessary to repeat the disclosure. If a question or serfes of questions
it inapplicable or the response 1 avaiable elsewhere in the Lorm. erther state that it is inapplicable

include aeross-reference to the responsive disclosure, or omit the quastion or series of questions

Be very caretul and precise in answerh

1 questions. Give full and complete answets 5o thet they are
ot misleading under the eircumstanees insolved. Do nol discuss any fuwre peformanee or other
anticipated event unless you have a reasonable basis to believe that it will actually occur within the

foreseeable futuce. If any answer sequiring significant information is smterially

urat p
or misleading. the Company. its management and principal sharcholdess may be liable to invesiors

‘based on that information,

THE COMPANY

1. Mame of issuer:

Substack Inc.

COMPANY ELIGIBILITY

Check this box to certify that all of the following statements are true for the issuer,

+ Orgarized under, and subject to, the laws of a State or territory of the United
States or the District of Columbia.

+ Not subject to the requirement to file reports pursuant to Section 13 or Section

15¢d} of Lthe Securilies Exchange Acl of 1934.

Not an investment company registered or required Lo be registered under the

Investment Company Act of 1940.

» Not ineligible to rely on this exemption under Section 4(a)(6) of the Securities Act
as a result of a disgualification specified In Rule 503(a) of Regulation
Crowdfunding

» Has filed with the Commission and provided to investors. to the extent required, the

ongaing annual reports raquirad by Regulation Crowdfunding during the two years

immeadiately praceding the filing of this offering stalement (or for such shorter

periad that the issuer was required to file such reports)

+ Not a develcpment stage company that (a) has no specific business plan or (b) has
indicated that its business plan is Lo engage in a merger or acquisition wi
unidentified company or companies.

INSTRUCTION TO QUESTION 2: If any of these statements are not true, then you are NOT
eligible to rely on this exemption under Sectlon 4(a)(6) of the Securlties Act,

£ Has the issuer or any of its predecessors previously failed to comply with the ongoing
reporting requirements of Rule 202 of Reaulation Crowdfunding?

[ ves

DIRECTORS OF THE COMPANY

4. Pravide the following information about each di
status or performing a similar function) of the issuer.

tor (and any persons oceupying a similar

Principal Occupation Main Year Jolned as
Director Employer Diractor
Chief writin:
Hamish McKenzie 9 Substacknc. 2017
Chris Best Substack Inc. 2017
Andrew Chen General Partner Andreessen 2021
Horowitz

Far three years of business experience, refer to Appendix D: Director & Officer
Wark History.

OFFICERS OF THE COMPANY

Pravide the fallowing information about each officer (and any persons cecupying a similar
status or performing a similar function) of the issuer.

Officar Posttions Held Year Jolned
Hamish McKenzie Chief Writing Qfficer2017
Chris Best CEO 2017
Jairaj Sethi cTo 2018

For three years of business experience, refer to Appendix D: Director & Cfficer
Waork History.

INSTRUCHEN 10 QUESTICN 5. For purpases of this Questtor: 3, e term officer ieans & president, vce presidens,
secverary, wea

ar principal fianeicl comprrotler or aid amy persen that vosnely

performing simitar funciions.

PRINCIPAL SECURITY HOLDERS

&. Provide the name and ownership level of each person, as of the mast recent practicable
date, who Is the beneficial owner of 20 percent or more of the issuer's outstanding voting
equity securities, calculated on the basis of voting power.

No. and Clage % af Voting Pawer
af Securities Now Held Prior to Offering
5521712.0 Common Stock,

Series A-1 Preferred. Series A-626.4672
Preferred

Name of Holder

Andreessen Horowitz Fund VI,
L.P. as nominee

INSTRUCIHEN 10 QUESTION 6: Ui above injarmation st be provided as af & date that is o more thas 420 darys prior

e e o iling of s effering staiermeat

Tt tors] viving pewer, inciude all securities for which she pesson divctty or indirectiy ha or sharos the g

power, which includes tie pover 10 vote sr i direct the voting of such seciuitfes, I the person has the 1eht 12 ucquire

¢ power of stk securitios within 69 du

ine el ol dhe sxwncise of any opion, weront ex righi. the

comersicn ' a sccaiiy. v othe arrangemens, o if securidies are bt by member of the fanily, though corporations or

prorinerships. s i i e St el o o peesi et

canted thr veing o sheesecraritics (e shore in

such direction or control — e, for exmple, a co-trustee) they should-be included as being “benehcially owned.” You

shouid wotde an explanation of these circunstances i e foowoie 10 the “Munber of end Clas of Seciwivies Now Held.” Io

calentire cutsisini ertibie

sitauiing coo

uisiamting vptions ar exercised

sevaeities ronveried

BUSINESS AND ANTICIPATED BUSINESS PLAN

7, Deseribe In detall the business of the [ssusr snd the anticipated business plan of the lssuer.

For a descristion of our business and our business plan, please refer to the
attached Appendix A, Business Description & Plan
INSTRIGCTION TO) QUFSTION 7. 1W

der wil onny's Wi il e an opperdic Apaeadin )

e Foevn € in PO format. The submsissisn vl inciude adl @424 ftems and “read mere” lnks in s aoeotiansed fooat. A}

viders will b eascribed.

This micans thet n)

informaation previdedin yeir Wefiunder profle will be provided 12 the SEC i response to dis qu

ion.

A v,y compuny will s poteiatly b for meissicierments sl oo i s proite under the Secarisies Ao

o PO, i reqwives yow to privide intericd infiranation redate b v bresiness avd antivipared business plon. Please

review your Wefunder prafile casefully in ensure if provides ait is nat false or i daes

ol it any infurmation tiet would cauve the information iichaded to be fulse vr mristeading.

RISK FACTORS

A crowdfundina investment involves risk. You should not invest anv funds in this



affering unless yau can afford ta lose your entire investment.

In making an investment decision, investors must rely on their own examination of
the issuer and the terms of the offering, including the merits and risks involved.
These securities have not been recommended or approved by any federal or state
securities ar reg ¥ y. Fur , these authorities have
not passed upon the or of this

The U.S. Securities and Exchange Commission does not pass upon the merits of
any securities offered or the terms of the offering, nar does it pass upon the
accuracy or completeness of any offering document or literature.

These securities are offered under an exemption from registration; however, the
3 and C has not made an independent
datarmination that thesa securities are exempt from registration.

8. Discuss tre material factors that make an investment in the issuer speculative or risky:

Wil
relationship with their subscribers. If we see publishars choosing to leave
Substack, that would affect the growth of our business.

h the Substack model, independent publishers own their content and

We make maney when publishers make money. If we stop attracting new
publishers to the platform, or we see publishers losing subseribers or
experiancing stagnated growth, that would impact our revenue.

As a technology business we arc dependent on the ability to attract, recruit, and
retain exceptional tech talent. That talent may be expensive to source and to
retain. Should we be unable to do any of those things our ability to effectivaly
scale the business may be impacted.

We could be subject to a general economic downturn. An economic downturn
could impact the spanding pawer of the subscribers wha pay for Substack
publications, which would in turn impact cur sbility to generate revenue,

We operate in a competitive landscape. Large players in adjacent markets or new
startups could decide to enter our space, bringing more competition into the
market.

Our future success depends on the efforts of our team. The loss of services of the
ca-founders or key team members may have an adverse effect on the company.
There can be no assurance that we will be successful in attracting and retai

other personnel we require to successfully grow our business.

INSTRUCTION TO QUESTION & Avvid yenore
Diseu b

el siatemeis amd ioctide onty shose faciory ihad are wnigue (o the ivsuer,

v bt deoer e i

o the offering ond shouird wot

iegends ot orth aber

Nospecific sumiber of risk facesre is required to be idenrified.

The Offering

USE OF FUNDS

9. What is the purpose of this offering?

The Company intends ta use the net proceeds of this offering for werking capital
and general corporate purposes, which includes the specific items listed in Item 10
below. While the Company expects to use the net proceeds from the Offering in
the manner described above, it cannot specify with certainty the particular uses
of the net proceeds that it will receive from this Gffering. Accordingly, the
Company will have broad discretion in using these proceads.

10. How does tha issuer intend to use the praceeds of this affering?®

$50,000

Use
Proceeds

3.75% towards Wefunder intermediary fee, 96.25% towards investing in
internal teams such as engineering, marketing, and operatians, in
addition to strategies that help writers grow their publications and help
grow our overall business.

Ifwe rase: $5,000,000

" 3.75% towards Wefunder intermediary fee, 96.25% towards investing in
internal teams such as engineering, marketing, and operations, in
addition to strategies that help writers grow their publications and help

grow our overall business.

Raising our maximum allows us to invest in our internal teams and other
strategies faster.

INSTRECTION TO QUESTION 10, An isszaos nuest proice s veasoniably detaile d description of any intendocd

o
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DELIVERY & CANCELLATIONS

11 How will the issuer complete the transaction and deliver securities to the investors?

Book Entry and Investment in the Co-Issuar. Investars will make their investments
by invasting in interasts issued by one or more co-issuars, each of which is a
special purpose vehicle (“SPY™). The SPV will invest all amounts it receives from
investors in securities issued by the Company. Interests issued to investors by the
SPV will be in book entry form. This means that the investor will not receive a
certificata represanting his or her invastment. Each invastment will be recordad in
the books and records of the SPV. In addition, investors' interests in the
investments will be recorded in each investor's “Portfolio” page on the Wefunder
platform. All references in this Form C to an Investor's investment in the Company
(or similar phrases) should be interpreted to include investments in a SPV.

can an investor cancel as

vestment commitment?

NOTE: may cancel an until 48 hours prior to the
deadline identified in these offering materials.

The intermediary will notify investors when the target offering amount has been
met, If the issuer reaches the target offering amount prier to the deadline
identified in the offering materials, it may close the offering early if it provides
natice about the new offering deadline at least five business days prior ta such
new offering deadline (absent a matarial changae that would require an extension
of the offering and of the ).

If an investor does nat cancel an investment commitment before the 48-hour
period prior to the affering deadline, the funds will be released to the issuer upon
closing of the offering and the investor will raceive securities in exchange for his or
her investment.

If an investor does nat reconfirm his or her investment commitment after a
material change is made to the offering, the investor’s investment commitment will
be cancelled and the committed funds will be returned.

An Investor’s right to cancel. An Investor may cancel his or her investment
commitment at any time until 48 hours prior to the offering deadline.

If there is a material change to the terms of the offering or the information



provided to the Investor about the offering and/or the Company, the Investor will
be provided netice of the change and must ra-confirm his or her investment
commitment within five business days of receipt of the notice. If the Investor does
not reconfirm, he or she will receive notifications disclosing that the commitment
was cancelled, the reason for the cancellation, and the refund amount that the
investor is required to receive. If a material change occurs within five business
days of the maximum number of days the offering is to remain open, the offering
will be extended to allow for a period of five business days for the investor to
reconfirm.

If the Investor cancels his or her investment commitment during the period when
cancellation is permissible, or does not reconfirm a commitment in the case of a
material change to the investment, or the offering does not close, all of the
Investor’s funds will be returned within five business days.

‘Within five business days of cancellation of an offering by the Company, the
Company will give each investor notification of the cancellation, disclose the
reason for the cancellation, identify the refund amount the Investor will receive,
and refund the Investor’s funds.

The Company's right to cancel. The Investment Agreement you will execute with us
provides the Company the right to cancal for any reason before the offering
deadline.

If the sum of the from all does not equal or
exceed the target offering amaunt at the time of the offering deadline, no
securities will be sold in the offering, will be lled

and committed funds will be returned.

Ownership and Capital Structure
THE OFFERING
13, Describe the terms of the securities being offered.

Priced Round: $585.000.000.00 pre-money valuation

See exact security attached as Appendix B, Investor Contracts

Substack Inc. is offering up to 190,207 shares of Series B Preferred Stock, at a
price per share of $26.2871.

The campaign maximum is 5,000,000 and the campaign minimum is
$50,000.00,

Securities Issued by the SPV

Instead of issuing its securities directly to investors, the Company has decided to
issue its securities to the SPV, which will then issuc interests in the SPV to
investors. The SPV has been formed by Wefunder Admin, LLC and 15 a co-issuer
with the Company of the securities be

g offered in this offering. The Company's
use of the SPV is intended to allow investors in the SPV to achieve the same
«economic exposure, voting power, and ability to assert State and Federal law
rights, and receive the same disclosures, as if they had invested directly in the
Company. The Company's use of the SPV will not result in any additional fees
being charged to investors

The SPV has been organized and will be operated for the sole purpose of directly
acquiring, holding and disposing of the Company's securities, will not barrow
maney and will use all of the proceeds from the sale of its securities solely to
purchase a single class of securities of the Company. As a result, an investor
investing in the Company through the SPV will have the same relationship to the
Company’s securities, in terms of number, denomination, type and rights, as if the
investor invested directly in the Company.

Voting Rights

If the securities offered by the Company and those offered by the SPY have
wvoting rights, those vating rights may be exercised by tha invastor or his or her
proxy. The applicable proxy is the Lead Investor, if the Proxy (described below) is
in effect.

Proxy to the Lead Investor

The SPY securities have veting rights. With respect te these voting rights, the
investor and his, her, or its transterees or assignees (collectively, the “Investor”y,
through a power of attorney granted by Investor in the Investar Agreement, has
appointed or will appoint the Lead Investor as the Investar's true and lawful proxy
and attorney (the “Proxy”) with the power to act alone and with full power of
substitution, on behalf of the Investor to: (i) vete all securities related to the
Company purchased in an offering hosted by Wefunder Portal, and (i} execute, in
connection with such voting pewer, any instrument or document that the Lead
Investor determines is necessary and appropriate in the exercise of his or her
authority. Such Proxy will be irrevocable by the Investor unless and until a
successor lead investor (“Replacement Lead Investor™) takes the place of the Lead
Investor. Upon notice that a Replacement Lead Investor has taken the place of the
Lead Investor, tha Invastor will have five (S) calendar days to revoke the Proxy. If
the Proxy is not revoked within the 5-day time period, it shall remain in effect.

Restriction on Transferability

The SPV securities are subject to restrictions on transfer, as set forth in the
Subscription Agreement and the Limited Liability Company Agreement of
‘Wefunder SPV, LLC, and may not be transferred without the prior approval of the
Company. on behalf of the SPV.

14, Do the securities offered have veting rights?
CYes
ENe

15. Are there any limitatians on any voting or other rights identified above?

See the above deseription of L Proxy to the Lead Iovesw:,

16. How may the terms of the securities being offered be modified?

This Agreement canstitutes the entire agreement between the parties hereta with
respect to the subject matter hereof and may be amended only by a writing
executed by all parties.

Pursuant to authorization in the Investor Agreement between each Investor and
‘Wafunder Portal, Wefunder Portal is authorized to take the following actions with
respect to the investment contract batween the Company and an investor:

A. Wefunder Portal may amend the terms of an investment contract, provided
that the amencied terms are more favorable to the investor than the original
terms; and

B. Wefunder Portal may reduce the amount of an investor's investment if the
reason for the reduction is that the Company's offering is oversubscribed.

RESTRICTIONS ON TRANSFER OF THE SECURITIES BEING OFFERED:

The secusitics being offered tmay a0t be tnsfered by ay purchaset of such securities during e vae yea

period seginnimg when the securities were issued, unless such seeurities are trunsferred:

1.t the issuer;

2.t an accredited investor;

3. a5 part of an affering regisiered with the 1§ Securities and Fxchange Commissi

4.t0 2 member of the Fmily of the purchaser or the equivalent. to a trust contralled by the purchaser, to



LRS! Creniad 10F A2 DAL O & MEMDET OF IN¢ KLY OF the PUISRSET OF N SYUIVAISAL, OT ) CORICCUON

with the death ar divoree af the parchaser or orher similar cireumstnee

NOTE: The term “accredited investor” means any person who comes within any of the
categorles set forth In Rule 501(a) of Regulatlon D, or who the seller reasonably belleves
«comes within any of such catsgarias, at the time of the sale of the securities to that parson.

The term “member of the famlly of the purchaser or the equlvalent” Includes a chlid,

stepchild, ild, parent, spouss or spousal equivalent, 0.
frerni-lavk, fathecin-law, son-indaw, daughter-in-law, brather-klav, ar slitst-lrlaw of
the purchaser, and Includes adoptive relationships. The term "spousal equivalent” means a
i ing a relationship generally equil to that of a spouse.

DESCRIPTION OF ISSUER'S SECURITIES

17. What other securities or classes of securities of the lssuer are outstanding? Describe the
matarial terms of any other outstand

sacurities or classes of securities of the i

Securities Securities
(or Amount) {or Amount) Voting
Class of Security Authorized Outstanding Rights
Series A-2
Preferred 832,083 232,083 Yes -
Series A-1
Preferred 5,296,751 5,296,751 Yes ~
Common
Stack 26,000,000 10,463,409 Yes v
Series B
Preferred 2,472,693 2,472,693 Yes v
Series A-6
Preferred 789,495 789,495 Yes o
Series A-5
Preferred 207,468 207,468 Yes -
Series A-4
Preferred 1,027,137 1,027,137 Yes -
Series A-3
Preferred 259,387 259,387 Yes ~
Securities Reserved for
Class of Security Issuance upon Exercise or Conversion
Warrants:
Options: 3,893,656

Describe 2ny other righte

In the event of any voluntary or inveluntary liquidation, disselution er winding up
of the Corporation, the holders of shares of Preferred Stock then outstanding shall
be entitled to be paid out of the assets of the Corporation available for
distribution to its stockhelders, and in the event of 2 Deemed Liquidation Event,
the holders of shares of Preferred Stock then outstanding shall be entitled to be
Raid out of the consideration payable to stockholders in such Deemed Liguidation
Event or out of the Available Proceeds, as applicable, before any payment shall be
made to holders of Commen Stock by reason of their ownership thereaf, an
amount per share equal to the greater of (i) the applicable Original Issue Price,
plus any dividends declared but unpaid thereon, or (iiy such amount per share as
would have been payable had zll shares of such series of Preferred Stock have
ben converted into Comman Stock immediately prior to such liquidation,
dissalution, winding up ar Deemed Liguidation Event.

18 How may the r < being offered be materially limitad, ciluted or qualified
by the rights of any cther class of security idantified above?

The holders of a majority-in-interest of voting rights in the Company could limit
the Investor's rights in a material way. For example, those interest holders could
vote to change the terms of the agreements governing the Company's operations
o cause the Company to engage in additienal offerings (including potentially &
public offering).

These changes could result in further limitations on the voting rights the Investor
will hava as an cwner of equity in the Company, for example by diluting those
rights or limiting them to certain types of events or consents.

To the extent applicable. in cases where the rights of holders of convertible debt,
SAFES, or ather outstanding options or warrants are exercised, or if new awards
are granted under our equity compensation plans, an Investor's interests in the
Company may be diluted. This means that the pro-rata portion of the Company
represented by the Investor's securities will decrease, which could also diminish
the Investor's voting and/or economic rights. In addition, as discussed above. if a
majarity-in-interest of holders of securities with vating rights cause the Company
o issue additional equity, an Investor's interest will typically also e diluted.

hts could be limited, diluted or otherwise
qualified, tha Investor could lose all or part of his ar her investment in the

Based on the risk that an Investor's ri

securities in this offering, and may never see positive returns.
Additional risks related to the rights of other security holders are discussed

below, in Question 20.

19, Are there any differences not reflected above between the securities being offered and
each other class of security of the issuer?

Na.

ould the exercise of rights held by incipal shareholders identified in Question &
above affact the purchasers of the sacurities being offared?

As holders of a majority-in-interest of voting rights in the Company, the
shareholders may make decisions with which the Investor disagrees, or that
negatively affect the value of the Investor's securities in the Company, and the
Investor will have no recourse to change these deacisions. The Investor's interests
may conflict with those of other investors, and there is ne guarantec that the
Company will develop in a way that is optimal for or advantageouss to the Investor.

Far example, the shareholders may change the terms of the Certificate of
Incorporatien for the company, ehange the terms of securitias issued by the
Company, change the management of the Company, and even force out minority
holders of securitics. The shareholders may make changes that affect the tax
treatment of the Company in ways that are unfavorable to you but favorable to
them. They may also vate to engage in new offerings and/or to register certain of
the Company's securities in @ way that negatively affects the value of the
securities the Investor owns. Other holders of securities of the Company may also
have access to more information than the Investor, leaving the Investor at a
disadvantage with respect ta any decisions regarding the securities he or she
owns. Tha shareholders have the right to convert their securities at any time.
Sharcholders could decide to force the Company to convert their securities at a
time that is not favorable to the Investor and is damaging to the Company.
Investors’ exit may affect the value of the Company and/or its viability. In cases
where the rights of holders of convertible debt, SAFES, or other outstanding
options or warrants are exercised, or if new awards arc granted under cur equity

compensation plans, an Investor's interests in the Company may be diluted. This
Sl ives

A e







CONDITION OF THE




pUBIISNEr BCOSYSTEM. In particular, Guring this Pericd we made agaressva
investments to acquire writers who had large readerships so we could kickstart
the growth of the Substack netweork. This effort brought tens of milliens of
readers into the system.

‘We have long belicved that establishing a network can give Substack a
competitive advantage and increase the value of the proposition for writers and
subscribers wha may be considering our products. This growth period was critical
o building a leadership pesition in our catagery and attracting a critical mass of
writers who could demenstrate the efficacy of the Substack model. We entared
this peried of spending knewing it would be an expensive but worthwhile—and
limited-time—cndeavor. (Indeed, since cur Partnerships Expenses are categorized
as cantra revenue, we effectively incurred negative revenue.) These effarts have
paid off. Today, Substacik has mare than 35 million menthly active subscriptions
and there are more than 2 million paid subscriptions to writers on the platform.
Some of the world's best and mest well-loved writers=including George
Saunders, Karsem Abdul-Jabbar, Roxane Gay, Salman Rushdie, Cheryl Strayed,
and Margaret Atwood—publish with us. The term “Substack” has become a
category-defining brand, to the extent that many writers who launch publications
on the platform ne longer say they are starting a newsletter—they say they are
starting a Substack. The Substack network. now firmly entrenched, has become
known for its quality and depth.

‘We expect this network, now growing under its own steam, to ensure that our
revenues continue to grow and give Substack customer retention advantages ina
competitive marketplace, As the platform's network effects are driving oroanic
growth for the business, we do not expect our Partnership Expenses to ever again
be as proportionately significant as they were from 2020 to 2022,

All projecticons in the above narrative are forward-looking and not guaranteed.
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FINANCIAL INFORMATION

29, Include financial statements covering the two most recertly completed fiscal years or the
pariod(s) sinca incaptian, If shortar:

Refer to Appendix C. Financial Statements

1. Chris Best, certify that
(1) the financial statements of Substack Inc. included in this Form are true and
complete in all material respects ; and

(23 the financial information of Substack Inc. included in this Form reflects
accurately the infermation reported on the tax return for Substack Inc. filed for

the most recently completed fiscal year.

Chris Best

CEQC

STAKEHOLDER ELIGIBILITY

30. With respect to the [ssuer, any predecessor of the Issuer. any affiliated issuer, any airector,
officer, general partner or managing member of the issuer, any beneficial owner of 20 percent
or more of the [ssuer's outstanding voting equity securities, any promoter connected with the
issuer in any capacity at the time of such sale, any person that has baen or will be pald
{directly or indirectly) remuneration for sclicitation of purchasers in connection with such sale
of securlties, or any general partner. director. officer or managing member of any such
solicitor, priar to May 16, 2076:

(1) Has any such person been convicted,
their pradece:
felony or misclemeanor:

Ain 10 years (ar five years. in the case of issuers,
rs and affiliated issuers) before the filing of this offering statement, of any

I In connection with the purchase or sale of any security? [ Yes [ No

ii. invalving the making of any faise filing with the Commission? [] Yes

iil. arising out of the conduct of the business of an underwriter, broker, dealer, municipal
securities dealer, Investment adviser, funding portal or paid seliciter of purshasers of
securities? [ Yes 4 No

(2) Is any such person subject te any order, judgment or decree of any court of competent
jurisdiction, entered within five years befars te filng of the information requived by Section
4A(D) of the Securities Act that, at the time of filing of this offering statement, restrains or

enjoins such person from engaging or continuing ta engage in any conduct or practic

lin connection with the purchase or sale of any security? [ Yes i No

il invalving the making of any false fillng with the Commission? (] Yes vl No

iii, arising out of the conduct of the business of an underwriter, broker, dealer, muni
securlties dealer, Investment adviser. funding portal ar paid selicitor of purchasers of

[ ves Ao

securitias?

(3115 any such persen subject to a final order of a state securities commission (or an sgency of
afficer of a state performing like functiens); a state authority that supervises or examines
banks, savings associations or credit unions; @ state insurance commission (or an agency or
officer of a state performing like functions): an aspropriate federal banking agency: the LS.
Commodity Futures Trading Commissian; or the National Credit Union Administration that:

I. at the time of tha filing of this affering statamant bars tha parson from:

A association with an entity regulated by such commissien, authority, agency or
officer? [ Yes Z No
E. engaging in the business of securities, insurance or banking? ] Yes

o

. engaging in savings asscciation or credit union activities?_] Yes [zl No

il. constitutes a final order based on a violation of any law or regulation that prohibits
fraudulent, manipulative or ceceptive conduct and for which the order was entered
within the 10-vear perlod ending on the date of the filing of this offering statement?

[ ves [FNo

43 |s any such persen subject to an order of the Commission entered pursuant te Section
15(k) o 158(c) of the Exchange Act or Section 203(e) or (f) of the Investment Advisers Act of
1940 that, at the time of tha filing of this offering starement:

I. suspende or revokee such person’s registration as a braker. dealer. municipal securlties
dealar, investmant adviser or funding portai? [ ves Z No

ii. places limitations on the activities, functions or aperations of such person?
[ ves ENo

iil. bars such person from being associated with any entity or from participating in the
affering of any penny stock? [ Yas

(53 Is any such person subject to any order of the Commission entered within five years before
the filing of this offering statement that. at the time of the filing of this affering statement
orders the parson to ceass and desist from committing ar causing a violation or futura
wviolation of.
I, any scienter-based anti-fraud provision of the federal securities [aws, including
without limitation Section 17(a)(1) of the Sacurities Act, Section 10(b) of the Exchanga
Act, Section 15(=3(T) of the Exchange Act and Section 206(1) of the Investment
Adlvisers Act of 1940 or any other rule or regulation thereuncer? L] Yes [ Ne
il. Section § of the Securitias Act? [] Yos 7] No

(63 1s any such parson sus or expalled from me; p in, or suspended or barrad
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national o1 affilisted securities ssseciation for any act or emission to act censtituting cenduct
inconsistent with ust and equitable princioles of trade?

[1¥es ¥ Na

(73 Has any such person filed (as a registrant or issuer), of was any such person or was any
such person named as an underwriter in, any registration statement or Reaulation A offering
statement filed with the Cammission that, within five years before the filing of this offering
statement, was the subject of a refusal order, stop order, or order suspending the Regulation
Aexemption. or [ any such person. &t the time of such flling. the subject of an Investigation or
proceading te detarmine whethar a step order or suspansion ordar should be issued?

[1Yes FNo

(83 I any such person subject to a United States Postal Service false representation order
entered within five years before the filing of the informatian recuired by Section 4A¢h) of the
Sacurities Ack, or is any such parson, at the tima of Fling of this offaring statemers
a temporary restraining erder or preliminary injunction with respect to conduct alleged by the
United States Postal Service ta constifute a scheme or device for obtaining maney or property
through the mail oy means of false representations?

su

ctto

[ Yes FlNo

If you would have answered "Yes” to any of these questions had the conviction, order,
judgment. decree, suspension, expulsion or bar occurred or been issued after May 16, 2016,
then you are NOT eligible to rely on this exemption under Section 4(a)(8) of the Securities
Act.
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OTHER MATERIAL INFORMATION

21, In addition te the information expressly required 1o be included in this Form, include:
- (1) any other material Information presented to investors; and

ny, @5 may be necessary te make the required
under which they are made, not misieading.

(2) such further material informatien, if a
statements, in the light of the ci

mstancs

The Lead Investor. As described above, each Investor that has entered into the
Investor Agreement will grant a power of atterney te make voting decisions on
ehalf of that Investor to the Lead Invester (the "Proxy”). The Proxy is irrevecakle
unless and until a Successor Lead Investor takes the place of the Lead Investor, in
which case, the Investor has a five (5) calendar day period to revoke the Proxy.
Pursuant ta the Proxy, the Lead Investor ar his or her successor will make veting
clecisions and take any other actions in cannection with the voting on Investors’
behalf.

The Lead Investor is an experienced investor that is chosen to act in the role of
Lead Investor on behalf of Investors that have a Proxy in effect. The Lead Investor
will be chosen by the Company and approved by Wefunder Inc. and the identity
of the initial Lead Investor will be disclosed to Investors before Investars make a
tinal investment decision to purchase the securities related to the Company.

The Lead Investor can quit at any time or can be removed by Wefunder Inc. for
cause or pursuant to a vote of investors as detailed in the Lead Investor
Agreement. In the event the Lead Investor guits or is removed, the Company will
choose a Successor Lead Investor who must be appreved by Wefunder Inc. The
identity of the Successor Lead Investor will be disclosed to Investors, and those
that have a Proxy in effect can choose to either leave such Proxy in place or
revoke such Proxy during a 5-day period heainning with notice of the
replacement of the Lead Investor.

The Lead Investor will not receive any compensation for his or her services to the
SPV. The Lead Investor may receive compensation if, in the future, Wefunder
Advisars LLC forms a fund {“Fund") for accredited investors for the purpose of
investing in @ non-Regulation Crowdfunding offering of the Company. In such as
circumstance, the Lead Investor may act as 2 portfolic manager for that Fund
(and as a supervised person of Wefunder Advisors) and may be compensated
through that rola.

Although the Lead Investor may act in multiple roles with respect to the
Company’s efferings and may potentially be compensated for some of its
services, the Lead Investor's goal is to maximize the value of the Company and
therefore maximize the value of securities issued by or related to the Company.
As aresult, the Lead Investar's interests should always be aligned with those of
Investors. It is, however, possible that in some limited circumstances the Lead
Investor's interests could diverge from the interests of Investors, as discussed in
section 8 above.

Investors that wish to purchase securities related to the Company through
‘Wefunder Portal must agree to give the Proxy described above to the Lead
Investor, provided that if the Lead Investor is replaced. the Investor will have a 5-
day period during which he or she may revoke the Proxy. If the Proxy s not
revaked during this 5-day periad, it will remain in effect.

Tax Filings. In order to complete necessary tax filings, the SPV is required ta
include information about each investor who halds an interest in the SPV,
including each investor's taxpayer identification number (“TIN") (e.g., social
security number or employer identification number). To the extent they have not
alreadly done so, each investor will be raguired to provide their TIN within the
earlier of (i) two (2) years of making their investment or (ii) twenty (20) days
prior ta the date of any distribution from the SPV. If an investor does not provide
their TIN within this time, the SPV reserves the right to withhold from any
proceeds otherwise payable to the Investor an amount necessary for the SPV to
satisfy its tax withholding obligations as well as the SPV's reasonable estimation
of any penalties that may be charged by the IRS or other relevant authority as a
result of the investor’s failure to provide their TIN. Investers should carcfully
review the terms of the SPV Subscription Agreement for additional information
about tax filings.
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ONGOING REPORTING

32. The issuer will file a report electronically with the Securities & Exchange Commission
annually and post the report on its website, no later than:

120 days after the end of each fiscal year covered by the report.

33. Once posted, the annual report may ke found on the issuer's website at.

https://substack.com/invest

The issuer must continue to comply with the ongoing reporting requirements uil:

1. the issuer is required to file reports under Exchange Act Sections 13(a) or 15id):
2. the issuer has filed at least one annual reporl and has fewer (han 300 holders of record;
3. the issuer has filed at least three annual reports and has total assets that do not exceed $10

million;
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Pursuan to the requivements of Sections 4(al(6] and 4A of the Securities Act of 1933 and Regulation Crowdfunding (§
227100 et seq.), the issuer ceiifies that it has reasonable grounds to befieve that it meets all of the requirements for

Sfiling on Form € and has duiy caused dhiis Form to be signed on its behalf by ihe duly audhorized undersigned

Substack Inc.

By

Chris Best

Co-founder and CEO

Pursuant 1o the requirements of Sections 4(a3(6) and 4A of the Securities Act of 1033 and Regulation Crowdfunding
(§227.100 et seq.). this Form € and Transter Agent Agrecrment has been signed by the following persons in the

capacities and on the dates indicated

Hamish MeKenzie

Chief Writing Officer
4/5/2023

Chris Best
Co-founder and CEO
4/5/2023
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and at leas ority af the bord of direcr

| authorize Wefunder Portal to submit a Form C to the SEC based on the information |
provided through this online form and my company’s Wefunder profile.

As an authorized representative of the company, | appoint Wefunder Portal as the
company's true and lawful representative and attorney-in-fact, in the company’s name,
place and stead to make, execute, sign, acknowledge, swear to and file a Form C on the
company's behalf. This power of attorney is coupled with an interest and is irrevocable.
The company hereby waives any and all defenses that may be available to contest, negate
or disaffirm the actions of Wefunder Portal taken in good faith under or in reliance upon
this power of attorney.







