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Abstract

This study empirically investigates the impact of digital media on the financial sustainability of print
media in India. Through a quantitative survey of 415 media professionals, advertisers, and consumers,
the research tests hypotheses centered on advertising revenue, consumer preference, subscription
models, and innovation capacity. The findings reveal a significant positive correlation between the
growing influence of digital media and perceived declines in print advertising revenue. A strong
association exists between the perceived cost-effectiveness of digital platforms and reader preference
for them. However, contrary to common assumptions, the availability of free digital content does not
significantly predict regional newspaper subscription decline. Financial constraints are consistently
identified as a significant barrier to innovation within print organizations. The study concludes that
while digital disruption exerts clear pressure on print media’s traditional revenue streams, the
challenges are multifaceted, necessitating strategic responses that extend beyond content monetization
to address structural innovation barriers.

Keywords: India, print media, digital disruption, financial sustainability, advertising revenue,
innovation constraints

1. Introduction

The print media industry in India has historically played a central role in shaping the public
sphere and democratic discourse, supported by its wide readership and deep penetration
across linguistic and regional publics (Jeffrey, 2000; Ninan, 2007) % 21, For much of the
post-independence era, newspapers and magazines enjoyed a period of sustained growth,
underpinned by rising literacy rates, linguistic plurality, and a strong tradition of
journalism (Sonwalkar, 2002) 1. This landscape, however, has been undergoing a
significant structural transformation since the early 2000s, shaped by the expanding
penetration of digital technologies, networked communication, and the internet in India
(Thomas, 2012) [,

The rise of digital media platforms represents a paradigm shift in information consumption.
Enabled by increasing internet penetration, affordable smartphones, and widespread mobile
data access, digital news platforms emphasize immediacy, interactivity, and personalization,
features that have become central to contemporary news use (Digital News Report, 2023).
This shift has placed significant pressure on legacy news business models, as news
organizations face growing dependence on digital intermediaries that increasingly dominate
audience access and online advertising markets (Nielsen & Ganter, 2018) 2%,

The Indian media environment, while distinctive in retaining relatively strong print
readership compared to many Western markets, is increasingly shaped by the expansion of
digital news consumption. Evidence from the Reuters Institute Digital News Report indicates
that online and mobile platforms have become the dominant sources of news for a majority
of Indian users, driven by high smartphone penetration, affordable mobile data, and
platform-based distribution (Reuters Institute for the Study of Journalism, 2023) 71, Industry
analyses further suggest that this shift is accompanied by a gradual reallocation of
advertising expenditure toward digital, OTT, and connected television formats, alongside a
growing reliance particularly among younger and urban audiences on social media platforms
and news websites for information (Murugadass, 2025) (1€,
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Consequently, the financial sustainability of the Indian print
media industry has become increasingly constrained, as
traditional revenue models particularly advertising and
circulation are subject to growing commercial and structural
pressures (Athique, 2012) M. While the scale and pace of
digital disruption in India differ from those observed in
Europe and North America, industry outlooks indicate
increasing volatility and structural pressure across
traditional media segments. The evolving revenue mix,
driven by the rapid expansion of digital advertising, OTT
services, and gaming, is reshaping the economic foundations
of legacy media and constraining their capacity to sustain
established operating models (PricewaterhouseCoopers,
2022) 241,

Although the broad contours of India’s digital media
transition are widely recognised, empirical evidence
capturing the specific structural challenges confronting the
print sector remains limited in scope. Survey-based research
demonstrates that while print newspapers continue to
maintain strong overall readership, younger audiences are
progressively shifting toward online news consumption,
indicating emerging demographic pressures on print media
sustainability (Tewari, 2016) [Y. Recent large-scale
empirical analysis of Indian print newspapers reveals the
continued scale and strategic patterns of the advertising
ecosystem, providing a crucial data point for assessing the
sector's financial dynamics in the digital era (Vardhan,
Kumaraguru, & Garimella, 2025) B2, A granular,
hypothesis-driven  investigation into the perceived
relationships between digital adoption, consumer behaviour,
revenue erosion, and operational challenges is necessary to
inform effective strategic and policy responses.

The primary objective of this study is, therefore, to
empirically identify the key challenges faced by the print
media industry in India in the digital age. The research tests
the central hypothesis that the rise of digital media platforms
significantly impacts the financial sustainability of print
media in India. This overarching proposition is investigated
through several specific dimensions: 1) the relationship
between digital media's influence and perceived declines in
print advertising revenue; 2) the association between the
perceived cost-effectiveness of digital platforms and reader
preferences; 3) the impact of free digital content availability
on regional newspaper subscriptions; and 4) the role of
financial constraints in hindering innovation within print
organizations.

Employing a quantitative survey methodology with a

sample of 415 media professionals, advertisers, and
consumers, this study utilizes statistical techniques
including correlation analysis, chi-square tests, and

regression analysis. The findings aim to provide an
evidence-based, structured diagnosis of the pressures
confronting Indian print media, offering stakeholders a
clearer foundation for navigating this critical period of
transition.

2. Literature Review

The scholarly discourse on the transformation of print media
in the digital era is structured around several interlocking
themes that directly inform the objectives and hypotheses of
this study. This review synthesizes existing research into
five key areas: the theoretical framing of digital disruption,
the shifting economics of advertising, evolving consumer
behaviour and preferences, the internal challenge of
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innovation under constraint, and the nuanced dynamics
affecting regional media.

2.1 Theoretical frameworks of media disruption
Theoretical Framework

This study employs three interconnected theoretical lenses
to analyze the digital disruption of India's print media:
Disruptive Innovation Theory, Uses and Gratifications
Theory, and the Political Economy of Media. These
frameworks  collectively address the technological,
audience-centered, and structural economic dimensions of
the transformation.

The analysis is grounded in Disruptive Innovation
Theory (Christensen, 1997) [l which explains how new
entrants with simpler, more convenient, and often more
affordable technologies can eventually displace established
market leaders. The theory posits that disruptors first serve
overlooked market segments before improving their
offerings to challenge incumbents in the mainstream. The
migration of news consumers to digital platforms has
precipitated a steep and ongoing decline in traditional
newspaper circulation. As documented in 2022, the total
estimated daily circulation (print and digital combined) for
U.S. newspapers fell by 8% on weekdays and 10% on
Sundays from the previous year, a trend emblematic of the
past two decades where print circulation has borne the
steepest losses (Pew Research Center, 2023). This erosion of
the core audience directly undermines the business model of
print journalism. This theory provides the mechanism to test
the central hypothesis (H1) that the rise of digital platforms
fundamentally undermines print media'’s financial
sustainability.

To understand the demand-side shift in media consumption,
this study applies Uses and Gratifications Theory, an
audience-centered approach that argues that individuals
actively select media to fulfill specific psychological and
social needs, such as information, personal identity, social
integration, and entertainment. According to this
perspective, audiences are active agents who choose media
that best satisfy specific needs and desires, and media
compete with one another for these gratifications (Katz,
Blumler & Gurevitch, 1973) [l Empirical research on
Indian consumers shows that motivations such as
instrumental use, interactive control, and experiential
enjoyment significantly influence the adoption and use of
digital media services like OTT platforms reflecting a shift
toward digital channels that offer immediacy, interactivity,
and convenience over static traditional media formats. This
theoretical lens directly informs the investigation into how
the perceived cost-effectiveness and accessibility of digital
media shape consumer preference (H2), moving beyond a
simple technology-adoption narrative to the underlying
motivational drivers of audience migration (Gupta, Joshi &
Singh, 2025) [,

Finally, the Political Economy of Media perspective
provides the macro-structural context (Mosco, 2009) 7,
This critical framework examines how media institutions are
shaped by and function within broader economic systems,
power relations, and regulatory environments. It shifts the
focus to the structural reallocation of capital, where
advertising revenue migrates to digital platforms due to their
superior data collection, targeting capabilities, and resulting
return on investment for advertisers (Singh, 2023) 28, This
economic pressure creates a resource constraint that
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critically hinders innovation within print organizations a
relationship this study seeks to measure (H3). Furthermore,
this perspective cautions against monocausal explanations,
suggesting that regional subscription declines (H4) are
embedded in complex interactions between market
structures, local economies, and policy, rather than being a

simple function of free content availability (Athique, 2012)
4.

2.2 The Digital Migration of Advertising Revenue

The digital migration of advertising revenue represents a
fundamental and disruptive shift in the media economy,
severely undermining the traditional financial model of print
journalism. As advertisers reallocate budgets to online
platforms like Google and Facebook, which offer superior
targeting and measurability, the economic foundation of
print news organizations erodes (Malik & Sharma, 2025;
Lightcap & Peek, 2012) 15 141, This migration is driven by
the superior efficiency and lower cost of digital advertising,
which has contributed to a structural break in the historical
pattern where total ad spending remained a constant share of
GDP; digital media has instead depressed aggregate
advertising expenditure as a proportion of the economy
(Lightcap & Peek, 2012) (241,

The financial consequences for print media are severe and
multifaceted. Research on the Norwegian market
demonstrates that while online news readership replaced
declining print circulation, newspaper market revenues fell
by nearly 30% because online news was largely free and
digital ad revenue failed to compensate for lost print sales
and advertising. Similarly, in India, the decline in print
advertising revenue has pushed the industry toward crisis,
leading to downsizing, layoffs, and reduced editorial control
(Malik & Sharma, 2025) [*°l. This revenue collapse forces
painful adaptations, including cost-cutting through reduced
labor, smaller print products, and content shifts toward less
substitutable serious news.

In response, media outlets are experimenting with new
business models, though these present their own challenges.
Strategies include digital convergence, where journalists
produce content for multiple platforms from a single source,
often increasing workloads and commodifying news
(Pamuji et al., 2022) [ Other adaptations involve
implementing digital paywalls, sponsored content, and
subscription services, though these raise ethical concerns
about integrity and sensationalism (Malik & Sharma, 2025)
(181 Importantly, research indicates that print media alone is
no longer effective for customer retention, necessitating an
integrated strategy that bundles print with digital and social
media marketing (Mathai & Jeswani, 2021) 161,

The impact is not uniform, revealing significant divides. A
stark urban-rural consumption gap exists, with urban
consumers heavily favoring digital news while rural areas
still rely on print (Malik & Sharma, 2025) [**l. The study
finds significant heterogeneity in impact, with local
newspapers largely mitigating the severe revenue declines
experienced by national tabloid and non-tabloid newspapers,
a difference attributed to local papers' dominant market
position, reliance on subsidies, and a strategic content shift
toward serious news. Ultimately, the digital migration of
advertising demands strategic innovation including digital
transformation, diversified revenue streams, and niche
content focus for traditional journalism to maintain
relevance and operational sustainability in the new media
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landscape (Malik & Sharma, 2025) [**l, Financial constraints
limit technological investment, but the challenge is also
editorial. Studies show that a persistent focus on negative
frames, such as security concerns, at the expense of
promoting economic opportunities like tourism, can
undermine the media's own role in regional development
and public perception (Bhardwaj et al., 2024) [?9],

2.3 Consumer Behaviour: Generational shift and
preference formation

Based on the analysis of the four studies, consumer
behaviour exhibits a clear generational shift in media
preference, yet this shift is nuanced and influenced by
factors beyond age alone. A consistent finding across the
research is that younger generations, particularly Millennials
and Generation Z, demonstrate a marked preference for
digital media and online consumption channels, valuing
their convenience, interactivity, and personalization (Boada
et al., 2024) [, Conversely, older cohorts like Generation X
and Baby Boomers show a stronger affinity for traditional
media, often perceiving it as more reliable and trustworthy
(Boada et al., 2024; Nhedzi, 2018) (& 19,

However, this generational divide does not signify a
complete displacement. The research posits a landscape of
coexistence and complementary use, where both traditional
and digital media retain relevance for different
demographics and purposes (Boada et al., 2024; Nhedzi,
2018) [& 19 preference formation is not determined solely
by generational identity but is significantly shaped by
intersecting demographic and socioeconomic factors.
Educational attainment is a stronger predictor of digital
adoption than age in some contexts (Nhedzi, 2018) [,
while life stage influences priorities, such as Generation X's
focus on housing (Boada et al., 2024) [ Crucially,
structural issues like digital access and affordability can
sustain traditional media use in developing economies,
indicating that preference is often constrained by
opportunity (Nhedzi, 2018) [*°l. Consumer migration is not
just about accessing free content but also engaging in
participatory culture. Digital platforms like YouTube
facilitate dynamic communities where users actively
interpret content and shape meaning through comments and
discussions, a level of interaction traditional print media
cannot replicate (Bhardwaj et al., 2025) B,

Furthermore, while media preferences diverge, certain core
consumer values such as the importance placed on health
and education show remarkable convergence across
generations (Boada et al., 2024) [, This indicates that while
the channels of consumption shift generationally, some
fundamental drivers of behaviour remain consistent.
Ultimately, consumer preference formation is a complex
process where generational trends towards digital
engagement interact with life stage, socioeconomic status,
and universal human values. Beyond generational and
socioeconomic factors, the formation of digital preferences
is also psychologically reinforced by confirmation bias and
cognitive dissonance. As Ahmed and Singh (2025) [
empirically demonstrate, frequent exposure to aligned
political information increases the likelihood of rejecting
contradictory viewpoints. In the context of news
consumption, this suggests that the personalization features
of digital platforms may not only satisfy gratifications but
also actively reinforce existing media preferences, making


https://www.socialsciencejournals.net/

International Journal of Social Science and Education Research

the switch back to more heterogeneous print formats less
likely.

2.4 Innovation, Adaptation and Financial Constraints
Singh’s (2023) [ study highlights the severe financial
constraints  confronting print media organizations,
particularly  declining advertising  revenues,  rising
production and distribution costs, and shrinking readership.
These economic pressures significantly limit the capacity of
print media firms to invest in technological innovation,
digital infrastructure, and skilled human capital, all of which
are essential for adaptation in a rapidly digitalizing media
environment. As financial resources contract, organizations
are often compelled to prioritize short-term survival over
long-term strategic transformation, reinforcing a defensive
posture toward digital disruption. Beyond economic factors,
the content choices of print media, such as the
underrepresentation of women athletes in prominent
photographic coverage, may also influence its perceived
relevance, particularly among younger, digitally-native
audiences who expect more equitable representation
(Ahmed, 2022) 1,

Empirical evidence from Tier Il and Il cities further
substantiates these constraints. Jakkan’s (2025) 1% study of
small and medium print media houses in Solapur documents
how limited financial resources, inadequate distribution
networks, and shortages of skilled manpower restrict the
ability of local newspapers to modernize operations or
compete with large media conglomerates. The study shows
that dominant regional media groups leverage superior
capital, subscription models, and event-based revenue
strategies, capturing a disproportionate share of readership
and advertising, thereby intensifying the financial
vulnerability of smaller print organizations.

Complementing this analysis, Kumari and Rana (2024) [*?
observe that the migration of audiences and advertisers
toward digital platforms has weakened the traditional
revenue base of newspapers. While digital platforms offer
immediacy, interactivity, and cost efficiencies, print media
continues to face structural constraints associated with
physical production cycles and rising newsprint costs. These
combined pressures restrict the pace and scale of digital
innovation, particularly for small and medium media houses
operating in semi-urban contexts.

Despite these financial and structural barriers, the literature
indicates that print media is not entirely obsolete. Singh
(2023) 281 emphasizes the urgent need for innovation, while
Jakkan (2025) 9 identifies adaptation strategies such as
hyperlocal journalism, use of social media platforms, and
gradual integration of digital channels as practical responses
for sustaining local newspapers. Kumari and Rana (2024)
(22 similarly point to hybrid print-digital models and niche
content strategies as viable pathways for survival.
Collectively, these studies suggest that the future viability of
print media lies in its ability to leverage credibility,
community relevance, and localized content while
cautiously integrating digital platforms within a hybrid
media ecosystem.

2.5 The Regional and Local media context

The impact of digital disruption is not homogenous across
all print media. Research indicates that local and regional
news media face distinct challenges, characterized by a
slower adoption curve for technological innovations and
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unique resource constraints compared to larger national
actors, largely due to institutional path dependencies and
their historical reliance on umbrella advertising markets
(Eder & Sjgvaag, 2025) 3, Furthermore, the assumption
that free digital content is the primary driver of subscription
decline, especially in regional markets, may be
oversimplified. Other factors, such as local economic
conditions, literacy rates, and internet penetration, likely
play a complex, intervening role a gap the present study
seeks to address.

2.6 Identified Gaps and Research Imperatives

The financial foundation of the newspaper industry has been
fundamentally disrupted by the digital transition. Analysis
shows that while digital advertising now accounts for nearly
half (48%) of the industry's advertising revenue, this shift
has not compensated for the catastrophic collapse in overall
revenue. Total estimated advertising revenue for newspapers
in 2022 was $9.8 billion, representing a fraction of the
nearly $50 billion generated at its peak in the mid-2000s,
before the rise of digital competitors (Pew Research Center,
2023) @1 This data quantifies how digital platforms
captured the advertising revenue that once sustained print
media. Second, the role of cost-effectiveness as a direct
driver of consumer preference requires more precise
measurement beyond general surveys. Third, the specific
link between internal financial constraints and the perceived
hindrance of innovation is strongly validated by research
showing local news media's lack of resources and strategic
capacity to integrate Al, which reinforces their path-
dependent avoidance of technological investment (Eder &
Sjevaag, 2025) [*3. Finally, the dynamics affecting regional
newspaper subscriptions warrant a focused examination to
move beyond generalized assumptions, particularly
considering how local news organizations have survived
based on low-cost advantages and non-substitutable content,
yet remain vulnerable in the shift to programmatic
advertising and digital business models (Eder & Sjgvaag,
2025; Singh, 2023) [13.28],

This study, therefore, positions itself within these gaps. By
formulating and testing specific hypotheses on advertising
revenue, cost-driven preference, innovation barriers, and
regional subscription models, it seeks to move from
descriptive observation to causative and correlative analysis,
providing a more granular evidence base for understanding
the multifaceted challenges facing Indian print media.

3. Methodology

This study employed a quantitative research design, utilizing
a structured questionnaire to collect cross-sectional data
from a sample of media professionals, advertisers, and
consumers. Data collection was conducted within the Delhi
Union Territory, India, employing a random sampling
technique that yielded 415 valid responses for analysis. The
survey instrument, designed to test the study's hypotheses,
captured perceptions on key variables including digital
media influence, platform cost-effectiveness, and print
media financial metrics. Statistical analysis was performed
using SPSS software, applying specific tests to examine
each hypothesis: Bayesian correlation analysis assessed the
relationship between digital media influence and advertising
revenue decline (H1); a Chi-Square test evaluated the
association between digital platform cost-effectiveness and
reader preference (H2); linear regression analyzed the
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impact of free digital content on subscription revenue (H4);
and Bayesian regression examined the link between
financial constraints and innovation hindrance (H3). The
research protocol adhered to standard ethical guidelines,
including informed consent and participant anonymity, and
received prior approval from an institutional ethics
committee.

4. Results

This section presents the empirical findings from the
quantitative analysis conducted to examine the challenges
facing India's print media industry in the digital era. The
results are structured around the core hypotheses
investigating the relationship between digital media
proliferation and various dimensions of print media
sustainability. Statistical analyses, including correlation, chi-
square tests, and regression models, were employed using a
dataset of 415 responses from media professionals,
advertisers, and consumers.

https://www.socialsciencejournals.net

4.1 Relationship between digital media influence and
print advertising revenue

To test the hypothesis that the rise of digital media impacts
print media's financial sustainability, a Bayesian correlation
analysis was conducted. The analysis examined the
relationship between perceptions of digital media's influence
on advertising and the perceived decline in print advertising
revenue.

Table 1 presents the posterior distribution characterization
for this relationship. The analysis reveals a statistically
significant, though modest, positive correlation (mean
r=.120, mode=.122) between the two variables. The 95%
credible interval ranging from .023 to .212 does not include
zero, providing Bayesian evidence against the null
hypothesis of no relationship. This indicates that
respondents who perceive digital media as having a greater
influence on the advertising industry are more likely to
agree that print media has experienced advertising revenue
decline.

Table 1: Posterior distribution characterization for correlation between digital media influence and print advertising revenue decline

Variable Posterior | Mode | Mean | Variance | 95% Credible Interval | N
Digital media influence — Print revenue decline Posterior | .122 | .120 .002 Lower.: 023 415
Upper: .212
Note: The 95% credible interval does not include zero, indicating statistical significance at a=.05.
The corresponding posterior distribution (Figure 1,) further hypothesis that digital media's growing influence is

confirms this relationship, with the distribution sharply
peaked in the positive domain. While the effect size is small,

associated with negative perceptions about print advertising
revenue.

the statistical significance supports the alternative
How significant is the influence of digital media on the advertising industry? - To what
extent do you agree that print media has experienced a decline in advertising
revenue?

T 0 Log Likelihood Function
g{.& -4,000 — Prior Distribution
- g 8,000 Posterior Distribution
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Mean: How significant is the influence of digital media on the advertising industry? -
To what extent do you agree that print media has experienced a decline in
advertising revenue?

Fig 1: Posterior distributions and likelihood functions for the relationship between digital media influence and decline in print media
advertising revenue

4.2 Association between digital
effectiveness and reader preferences
A chi-square test of independence was conducted to
examine the relationship between perceptions of digital
platforms' cost-effectiveness and reader preferences for

platform  cost-
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digital over print media. Table 2 displays the cross-
tabulation of responses, revealing a clear pattern:
respondents who perceive digital platforms as more cost-
effective tend to express stronger preferences for digital
media consumption.
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Table 2: Cross-tabulation of cost-effectiveness perceptions and reader preferences

Cost-Effectiveness Rating Strongly Disagree Disagree | Neutral | Agree | Strongly Agree | Total
Strongly Disagree 7 3 2 6 3 21
Disagree 0 5 11 15 8 39
Neutral 9 7 17 36 28 97

Agree 4 6 29 75 42 156

Strongly Agree 3 11 20 37 29 100

Total 23 32 79 169 110 415

The chi-square test results in Table 3 confirm a statistically
significant association between these variables (y*=468.071,
DF=25, p<.001). The likelihood ratio and linear-by-linear
association tests similarly indicate significance (p<.001 for
both). This finding supports the hypothesis that cost
considerations play a substantial role in driving reader
migration from print to digital platforms.

Table 3: Chi-square test results for association between variables

subscriptions may be attributable to factors beyond merely
the availability of free digital alternatives.

4.4 Financial constraints as barriers to innovation

Bayesian regression analysis examined the relationship
between the perceived significance of financial constraints
and their perceived hindrance to innovation in print media
organizations. Table 8 presents the posterior estimates for
different levels of agreement regarding financial constraints.

TGSF Value |DF| P-Value Table 8: Bayesian estimates of coefficients for financial
Pearson Chi-Square 468.071 | 25| <.001 constraints and innovation
Likelihood Ratio 65.531 | 25| <.001
Linear-by-Linear Association 16.672 | 1| <.001 Financial Constraint| Posterior \ari 95% Credible
ariance
Level Mean Interval
4.3 Impact of free digital content on regional newspaper Strongly Disagree 2.782 024 2.477-3.087
subscriptions Disagree 3.067 .025 2.756-3.378
Contrary to conventional assumptions, regression analysis ’\f“"m g-gg; 'gig g-;i?‘g-ggg
examining the relationship between free digital content gree ' : 22103,
g P g Strongly Agree 2.974 .025 2.665-3.283

availability and regional newspaper subscription revenue
decline yielded non-significant results. As shown in Tables
4-7, the regression model with free digital content
availability as a predictor explained virtually no variance in
subscription revenue decline (R2=.001, Adjusted R2=-.001).

Table 4: Regression model summary for free digital content

impact
Model R R? Adjusted R? Std. Error
1 .031 | .001 -.001 1.043

The ANOVA results in Table 5 indicate the model is not
statistically significant (F=.396, p=.530). The coefficient
analysis in Table 6 further confirms that free digital content
availability does not significantly predict subscription
revenue decline (B=.029, =.031, p=.530).

Table 5: ANOVA for Regression Model

The results indicate moderate but consistent positive
relationships across all levels of financial constraint
perception. Notably, none of the 95% credible intervals
include zero, suggesting statistically significant relationships
at each level. The error variance estimate of 1.885 (95% CI:
1.644-2.162) indicates moderate unexplained variability in
the model.

These findings support the hypothesis that financial
constraints are perceived as significant barriers to
innovation across the print media sector, regardless of the
specific intensity with which these constraints are
experienced.

4.5 Comparative perceptions of ROl between media
users

Descriptive analysis of group statistics (Table 9) reveals
minimal differences in perceptions between digital platform

Source |Sum of Squares |DF| Mean Square| F |P-Value users and print media users regarding advertising ROI. Both
Regression 431 1 431 .396| .530 groups show nearly identical mean ratings for both the
Residual 449.006 413 1.087 effectiveness of digital platforms for ROl (Digital: 3.35,
Total 449.436 414 Print: 3.47) and the agreement that print media provides
lower ROI than digital (Digital: 3.44, Print; 3.45).
Table 6: Regression Coefficients
Predictor B [Std. Error| P T TP-value Table 9: Group Statistics for ROI Perceptions
(Constant) 3.650 .169 21.583| <.001 il Std.
Free digital content | .029 | 045 |.031] 629 | .530 Variable User Group | N IMean iy, iation
Digital platform i
Table 7: Hypothesis Test Result effectiveness for ROI Digital Users | 198 |3.35| 1.312
Hypothesis Decision|Statistical Rationale Print Users | 217 |3.47] 1.309
- - Print provides lower .
Ho: No significant relationship |Accepted p=.530 > .05 ROFI)than digital Digital Users | 198 [3.44| 1.311
H.: Significant relationship exists| Rejected| Insufficient evidence PrintUsers | 217 |3.45| 1.377

Based on these results, the null hypothesis of no significant
relationship is accepted, as summarized in Table 7. This
finding suggests that the decline in regional newspaper
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The consistency in perceptions across user groups suggests a
consensus view that digital platforms generally offer
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superior advertising ROl compared to print media,
regardless of the respondent's primary media usage.

The analysis reveals a nuanced set of challenges for India's
print media industry. A significant, though modest,
correlation exists between the growing influence of digital
media and perceived declines in print advertising revenue.
This shift is further underscored by a strong association
between the perceived cost-effectiveness of digital platforms
and reader preference for them, highlighting economic
drivers of consumer migration. Interestingly, the decline in
regional newspaper subscriptions is not significantly linked
to free digital content availability, pointing to more complex
causal factors. Internally, financial constraints are
consistently seen as moderate yet significant barriers to
innovation within print organizations. Furthermore, a
consensus emerges across both digital and print media users
regarding the superior advertising return on investment
offered by digital platforms, illustrating a broad recognition
of this competitive disparity.

5. Discussion

The findings of this study provide empirical validation for
several key challenges facing the Indian print media
industry, while also revealing nuanced dynamics that
complicate the narrative of digital disruption.

The significant, though modest, positive correlation between
digital media influence and perceived print advertising
revenue decline (mean r = .120) confirms the foundational
pressure outlined in the theoretical framework. This aligns
with the Political Economy of Media perspective, which
posits a structural reallocation of advertising capital towards
digital platforms due to their superior targeting and
measurability (Singh, 2023; Mosco, 2009) 28 171 The result
statistically supports the central hypothesis (H1) that the rise
of digital media impacts financial sustainability,
corroborating global trends of revenue migration (Nielsen &
Ganter, 2018) 1 and specific insights from the Indian
context (FICCI-EY, 2023; Malik & Sharma, 2025) [*°],
Furthermore, the strong association between the perceived
cost-effectiveness of digital platforms and reader preference
(x? = 468.071, p<.001) offers quantitative support for
demand-side shifts explained by Uses and Gratifications
Theory (Katz, Blumler, & Gurevitch, 1973) [l This
indicates that economic utility encompassing immediacy,
accessibility, and lower cost is a primary driver of audience
migration, particularly ~ among  younger, urban
demographics. The consensus across both digital and print
media users regarding digital advertising's superior Return
on Investment (ROI) further entrenches this competitive
disadvantage, creating a reinforcing cycle where advertiser
and consumer preferences converge on digital channels.

A critical and counterintuitive finding is the non-significant
relationship between free digital content availability and
regional newspaper subscription revenue decline (P=.530).
This challenges a simplistic causal narrative and suggests
that subscription pressures, especially in regional markets,
are embedded in a more complex matrix of factors. As the
literature suggests, the environmental factors for local
journalism including government regulations, competitive
pressures from platform economies, and the specific
structure of innovation support schemes play more decisive
roles than the mere presence of free alternatives (Eder &
Sjevaag, 2025) [*31. This necessitates a refined understanding
of regional media economics beyond the free-content
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paradigm, focusing instead on the organizational and
technological readiness, as well as the path-dependent
institutional structures that hinder innovation adoption in
local news media (Eder & Sjgvaag, 2025; Athique, 2012) 3
4, This necessitates a refined understanding of regional
media economics beyond the free-content paradigm.

Finally, the Bayesian regression analysis confirms that
financial constraints are perceived as a significant and
consistent barrier to innovation across the sector. This
finding directly links the revenue erosion identified in H1 to
a critical operational impediment, creating a vicious cycle.
As Disruptive Innovation Theory (Christensen, 1997) [1
would suggest, the incumbent's capacity to respond to
disruption is crippled by the very resource depletion caused
by it. The financial constraint inhibits investment in new
technologies, digital talent, and experimental business
models, locking print organizations into a defensive posture
and hindering the hybrid or niche strategies suggested for
adaptation (Singh, 2023) [?8],

6. Conclusion

This study concludes that the financial sustainability of
Indian print media is under multifaceted pressure from
digital disruption. The evidence confirms a direct strain on
advertising revenue, driven by the perceived efficiency and
cost-effectiveness of digital platforms which also shape
consumer  preferences. However, the pathway to
subscription decline, particularly for regional newspapers,
appears more complex and is not primarily attributable to
free digital content. A pivotal finding is that the resulting
financial constraints actively hinder the industry's capacity
to innovate and adapt, creating a significant strategic
dilemma.

The implications are twofold. For industry stakeholders,
strategic  responses must extend beyond defending
traditional revenue streams to actively breaking the
innovation-inhibition cycle through targeted investment in
digital transformation and diversified business models. For
policymakers and researchers, a more granular approach is
required, particularly in understanding the resilient yet
vulnerable regional print sector. The future of Indian print
media will likely depend on its ability to leverage its
enduring brand trust and local relevance while
fundamentally re-engineering its economic model in a
digitally dominated ecosystem.
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