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F   REWORD
Welcome to the 2022 edition of CII Big 
Picture Summit’s Knowledge Report, in 
partnership with BCG. The report is a 
culmination of an in-depth research and 
analysis of the Indian Media & 
Entertainment (M&E) industry and 
the way forward for industry players. 

Over the past few years, COVID showed 
the critical role of M&E in consumer’s lives 
and the resilience of the industry. The M&E 
industry has seen a good comeback from 
COVID lows and is back to its pre-COVID 
growth story. The Indian M&E industry is 
estimated to be valued at $27–29Bn in 2022. 
With the industry witnessing strong growth 
tailwinds, it is poised to grow to $55–65Bn 
by 2030 with a potential to reach $65–70Bn, 
driven by growth in OTT and gaming. 

Over the years, the M&E industry has evolved 
considerably and has seen rapid changes 
fueled by accelerated technological progress 

and evolving consumer behaviors. The 
pandemic precipitated several emerging 
consumer trends ranging from accelerated 
digital consumption to the rise of interactivity. 
Some of these emerging trends are likely to 
have long term implications for the industry. 

Within the M&E sector attractive 
opportunities exist in several parts of the 
media segment. OTT sphere has exploded 
with strong subscription growth and 
increased investments in content. On the 
back of rising interest in interactivity, gaming 
continues to show promising growth. Thus, 
it will become critical for companies in the 
sector to understand the imperatives that 
will help them seize these opportunities and 
harness their true potential.

Among the newer waves of trends, one 
which will both dictate strategy as well as 
influence competitive advantage will be 
Metaverse which stands at the confluence of 

multiple disruptive technologies. As adoption 
increases, use cases expand, and connectivity 
and interoperability improves, it will be 
interesting to see the wider adoption of 
Metaverse technologies beyond the gaming 
industry. While still in the nascent stages, 
media companies and content creators are 
already pushing towards providing more 
interactive and immersive experiences to 
viewers. M&E companies will need to keep 
up with these trends to fortify their position 
and be more important in consumer’s lives 
through interactivity. The best is yet to come 
as more Media & Entertainment players 
invest in transformational ideas of the future.

CII and BCG thank our stakeholders for their 
valued perspectives and support towards 
enriching the content of this Knowledge 
Report. We look forward to your continued 
feedback in enhancing the usefulness 
of this publication.

Kanchan Samtani
Managing Director & Senior Partner
Boston Consulting Group

Mandeep Kohli
Managing Director & Partner
Boston Consulting Group

Chandrajit Banerjee
Director General, 
CII

K Madhavan
Country Manager & President, 
Disney Star
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Growth trajectory continues with Digital leading the way 
and contributing to 2/3rd of the growth
Indian Media & Entertainment industry market size ($Bn)
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Television

D
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lGaming

OTT

Digital adv 
(excl AVOD)

Cinema
Others1

Print

1. Others includes Animation & VFX, OOH, Audio; Print includes newspapers, magazines & books
All years mentioned are calendar years; 
Overall numbers revised from last year report basis additional analysis & change in Audio segment market sizing
Source: MagnaGlobal, PQ Media, Ampere, Omdia, BCG analysis
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n

of the growth in Indian 
M&E driven by digital

Total M&E growth 
between 2020 and 2022

2/3rd 

$6Bn

$4Bn 
Digital
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Despite strong growth and increasing share of GDP, 
large headroom exists

High contribution & 
low growth

Low contribution 
& growth

High contribution  
& growthJapan

UK

China

USA

Germany

0 5 6 7 8 9 10

1

2

4

5

Brazil
Mexico

Australia France

Low contribution & 
high growth

M&E % contribution to GDP 2022

M&E CAGR 2017–22

India

1. Both GDP and M&E numbers are nominal 2. M&E Industry includes both consumer spends and advertisement revenues 
Source: MagnaGlobal, PQMedia, EIU, Expert discussions, BCG analysis

Canada

10 bps

0.79

0.89

2017 2022E

Indian M&E % share of GDP has 
increased in the last 5 years…

..but India still lags global peers, indicating potential upside

Despite being on a strong growth 
trajectory, India’s M&E industry has 
significant headroom for accelerated 

growth basis global benchmarks
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4 key trends shaping the M&E industry

01
M&E increasingly 
catering to “ME” 
choices

Digital video & gaming 
leading the boom with 
>40% of total media 
consumption in 2022 
backed by growth in 
internet & smartphone 
penetration 

Ease of accessing 
content across 
any device, strong 
preference for regionals 
and micro genres

02
Two-way 
interactive media 
piques interest

Average time spent 
on interactive 
episodes ~20% 
higher than normal 
episodes

Snackable  
content grabs 
attention

03

Preference for more 
snackable content 
increasing driven by 
reduction in attention 
span. E.g. SFV MAU’s 
have grown by 30–35%

Premium content 
finding more 
traction

04

SVOD subscriptions 
have grown to 
85–90 Mn in 2022, an 
increase of 16x–17x 
over past 5 years

Increasing willingness 
to pay for premium/
exclusive content 
(Sports, Tent Poles) 
& experience 
(Personalization)

Source: Expert discussions, BCG analysis
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Consumption story continues to stay  
strong led by surge in digital consumption

1. TV: ages 18+ who use at least once per month; includes live, DVR, and other prerecorded video (such as video downloaded from the internet but saved locally); includes 
all time spent watching TV, regardless of multitasking. If all population with age 18+ is considered, average hours per day is 3.28 hours as of 2022; 2. Digital: ages 18+ 
who use at least once per month; includes all time spent with online video activities, regardless of multitasking; includes viewing via desktop/laptop computers, mobile 
(smartphones and tablets) and other connected devices (game consoles, connected TVs or OTT devices); 3. Gaming: ages 18+ who play games at-least once per week. 
Values extrapolated based on CAGR of 14%; 4. Print: ages 18+ who use at least once per month; includes magazines and newspapers; includes all time spent with print 
mediums, regardless of multitasking; offline reading only; 5. Radio: ages 18+ who use at least once per month; includes all time spent listening to radio, regardless of 
multitasking; excludes digital radio; 6. Smart TVs, pay TV set-top-boxes, free TV set-top-boxes, games consoles, digital media streamers, and BD players
All years mentioned are calendar years. 
Source: eMarketer database, BCG analysis, Omdia. Estimate differs from previous versions of the report due to changes in population definition, we have only considered 
the population who uses the platform in question. 

Number of hours of consumption/day

2019 2022E

Growth in digital consumption outstripping all other segments

Per capita media consumption 
continues to grow

COVID-19 led acceleration in digital 
consumption has sustained

Television1

Digital video2

Print4

Radio5

Gaming3

% of households having 
connected devices

Penetration of connected 
devices6 has grown 4-5x over 
the last 5 years

2017

2–3
8–10

16–18

2022E 2027E

01

3.8–3.9

2.1–2.2

1.0–1.1
0.7–0.75
1.2–1.25

4.3–4.5

3–3.3

1.35–1.40

0.7–0.75

1.2–1.3

Contribution to Digital
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Addressal of personal preferences 
around language and microgenres also 
fueling consumption

>50%
TV viewership share of 
regional content on GEC, 
music and movies

35%
Viewership share for 
regional languages (other 
than Hindi) on OTT

25% Sports viewership on 
regional channels

Source: Press search, BCG analysis

I prefer watching shows or movies that 
have a good storyline irrespective of the 
language. With easy access to content 
from multiple languages and genres, I 
watch a lot more multi-lingual content. 
Kantara is one of my new favorite

—Male, 28, Mumbai —Female, 27, Delhi

A story that is well told has the ability 
to make us laugh, or get excited or feel 
angry the same way, whether it is told 
in Hindi, Tamil, Telugu or English and 
hence, regional content is as important 
as mainstream content

Earlier, customers bought DTH/cable packs in one or two languages  and  would get to 
watch movies in only their native language (or English) because of limitation of screens. With 
streaming they are now able to explore and watch content in multiple languages – especially 
with localization options (subs & dubs)

What do industry leaders & consumers think? 

Voice of consumers…

Voice of industry…

—Gaurav Gandhi, Vice President, Prime Video, India

01
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Interactivity enabling increasingly “lean-in” 
experiences for consumers

Source: Press search, BCG analysis

Increase in customer 
adoption & retention

Garnered a landmark 596Mn interactions for 10th 
season, spiked SonyLIV subscriptions & increased KBC 
app downloads by 7.3Mn

KBC
Kaun Banega
Crorepati

Spike in engagement

Drama “The Lord of Losers” is a popular, immersive 
viewing experience with average time spent for 
interactive episodes 20% higher than 
conventional episodes

94% of its viewers of Bandersnatch made their choices, 
exploring all the options and discovering whole story

TLL
The Lord
of Losers

Black Mirror
Bandersnatch

Increased involvement 
in creating and 
amplification of 
content

Consumers turning artists through YouTube by creating 
an avatar and livestreaming playing games, speaking, 
singing etc. and gaining followers

Users cumulatively spent over 4.5Bn seconds or 142 
years on live lock screen content during GLF to create 
& witness innovation

YouTube

Glance
Live Fest (GLF)

Interactivity and immersive experiences are 
something super-fans of content absolutely 
love. At Prime Video, we have X-ray, our 
native bonus content feature, that offers 
customers one-click access to a suite of 
additional content including after-show 
videos and more. This is in addition to Watch 
Party, where viewers can chat with up to 
100 friends while they watch movies and TV 
shows online together, almost like watching 
side-by-side in real life! All of these enhance 
the streaming experience for customers and 
make them get even more involved with their 
favorite movies and shows

—Gaurav Gandhi, Vice President, Prime Video, India

—Biren Ghosh, Country Head, Technicolor India

Story tellers and content creators will have 
to reinvent their formats towards greater 
interactivity and democratized mediums

Impact on Ecosystem Examples Voice of Industry

02
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Consumers moving towards easily 
accessible, snackable content

Drop in attention span by 25% to 
8 seconds in last few years

Ubiquitous and predominantly free 
availably through multiple popular 
platforms

Availability of high volumes of 
preferred micro genres due to easy 
and fast content creation

Higher opportunity for viewer 
participation in shorter 
audios & videos

Streaming Content 
Shorter movies with tighter story lines becoming 
more mainstream

Social Media 
Instagram reels (max. 90 sec. reels/clips) & Twitter (max. 280 
characters) have revolutionized the pattern of social media 
content consumption

News 
News apps with <100 word articles are getting popular 
among masses, to be read on the go

Music 
Upcoming musicians are producing 30–60 sec renditions of 
popular songs to launch themselves e.g., Yashraj Mukhate’s 
viral parody videos with rap beats

Gaming 
Hyper casual games like Cube Surfer, Draw Joust covered 
~50% of all mobile games downloads during 
pandemic due to its fast & easy setup

Factors contributing to 
popularity of short, easily 
digestible & visually engaging, 
“Snackable Content”

Shift towards snackable content 
seen across media

03

Source: Press search, BCG analysis
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Subscription model has seen a surge over last five years04

India OTT Revenue ($Mn)

Faster growth for  
SVOD vs. AVOD in  
past few years

SVOD expected to 
overtake AVOD

Expected to grow to 
11K-13K $Mn over the next 
decade at a high growth 
rate of 20-23% CAGR

1. Number of year-end SVOD subscriptions in millions; includes direct and bundled subscriptions 
Source: Omdia database, BCG Analysis, Expert discussions

11K-13K

2000-2100

2021

80

950-1050

950-1050

500-600

2017

Year end  
# SVOD subscriptions1

SVOD

AVOD

5.4

400-500

70-80

600-700

2018

14

500-550

100-200

1000-1100

2019

23

700-800

250-300

1300-1400

2020

56

800-900

500-600

20
-2

3%

2400-2600

2022E

1100-1200

1300-1400

85-90

40-45%

55-60%

2030E
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Deep Dive into 
Media & Entertainment Sectors

Television VFX & Animation
1.1 1.5

OTT Audio
1.2 1.6

Gaming Print
1.3 1.7

Films
1.4

Advertising
1.8

2030 
Outlook of 

Indian M&E 
Industry

Shaping the future of Indian M&E18



Shaping the future of Indian M&EShaping the future of Indian M&E 19



20 Shaping the future of Indian M&E

Growth to be majorly driven by advertisements comprising  
55%–60% of the total 2030 revenue

TV still holding its ground against digital

YoY increase 
in TV 

households 
(Total 205Mn 
in 2022 led by 

FreeDish)

+2–4%

Decline in 
ARPU over 
the past 3 

years driven 
by change in 
Cable-DTH-

Free Dish mix 

-8%

Increase 
in average 
time spent 

watching TV 
per day 

since 2019

+0.6Hrs

Total TV ad 
volume growth 

from 2020 
to 2022 

+10%

Key Trends

TV is an ideal medium for 
sports broadcasting as it 
provides the most extensive 
audience reach and customized 
updates for live matches ; >90% 
of TV audience watch sports 
with cricket grabbing 79% of 
sports viewership

Sports the most 
watched content on TV 

I choose TV over other streaming services for a sports event 
that is watched by the entire family

I like to catch up specific regional tv shows that are telecasted 
on weekends with family

Co-viewership

TV continues to be a family 
viewing platform with 82% 
consumers reporting co-
viewing with 3.5 average 
number of co-viewers per 
household in 2022

Television: Still holding 
Indian families together

I sit down with my 
family to mostly 
watch movies, news 
and sports on TV. 
Award night events 
are a must watch 
for us all

Regional channels own 52% GRP share in GEC, Movies, Music due to 
growth of new languages, deeper content in regional languages and 
attractive micro-genres

Rise of regional content

Source: SNL, eMarketer, Press search, BCG analysis

Early signs of cord 
cutting

Pressure on PayTV 
subscriptions with top-end 
consumers swapping between 
PayTV & streaming content 
and bottom-end subscribers 
alternating between free-to-air 
and PayTV

1.1

3%–4%
CAGR9

2022E

11–12

2030E
TV market 
size ($Bn)

—Male, 25, Delhi

—Male, 24, Mumbai

—Female, 27, Delhi
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OTT: Continues the growth 
trajectory with wide 
scale adoption

1.2 Key Trends

From mobile to  
large screen

Video OTT saw 3x increase in 
streaming through connected 
devices like Smart TVs, TV 
sticks etc. 

Subscription model has surged; 
Subscriptions increased 16x in 
5 years

Increase in paid 
subscriptions

Glocalization of 
content

Indian content gainingtraction 
abroad, can tap its full 
potential with original content 
focusing on “glocal” stories

OTT is a cluttered market 
where sports acts as a tentpole 
to attract large number of 
new subscribers that are loyal 
viewers with greater stickiness

Sports as tentpole to 
attract new subscribers

I subscribed to multiple OTT platforms to access specific 
content – GOT and Disney content in Hotstar, The Boys 
on Amazon Prime

I like to watch cricket matches on Hotstar as I can watch it 
anywhere on my phone, see highlights at any given time and 
toggle between live and some wow-moments of the match 
instantaneously, gives me more control of the viewing

Primary driver is the growth of SVOD segment, expected to grow 
from 85–90Mn subscriptions in 2022 to  160–165Mn 
subscriptions in 2027

Growth backed by increased consumption, 
content & investments

Share of 
digital in total 
video watch 

time, 4x 
increase over 
last 6 years

40%

Increase in 
digital video 
consumption 
per day since 

2019

+1 hr

Increase 
in OTT 

platforms 
over past 
6 years

4x

Increase in 
investment 

since 2019 in 
Indian original 

content

2x

SFV grew at 30–35% CAGR, driven by Indian and international 
players due to audience’s desire for relevant and engaging content

High adoption of snackable content

Source: Omdia, eMarketer, Press search, BCG analysis

20%–23%
CAGR2.6

2022E

11–13

2030E
OTT market 
size ($Bn)

21

—Male, 30, Chennai

—Male, 30, Delhi
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1. Weekly gaming hours per capita 
Source: Omdia, eMarketer, Press search, BCG analysis

Key Trends

I am into hyper casual puzzle games like different versions 
of Sudoku, Ludo; this newness keeps me hooked on.

Mobile gaming, boasting ~85% of the market size to lead the 
growth in this “Mobile First” culture; 10x increase in gaming 
companies over the last decade

Early stages of penetration & monetization, 
placed to grow exponentially

16%–19%
CAGR2.5

2022E

8–11

2030E

No of game 
developers

of population 
playing mobile 

games

Average time 
spent per 
week1 vs 

3.2-3.4 hours 
for USA 

and China

Average $ 
spent per user 

per annum

15,000+ 22–25% 2.3 Hrs $3–10

Gaming market 
size ($Bn)

I love playing PUB-G not just for the playtime  
but also because I can interact with my friends over game

India’s gaming opportunity is at a once-in-a-generation 
inflection point, estimated to witness double digit growth 
for the foreseeable future
— Founding General Partner, Leading PE/VC firm

Casual games holding 
form while new genres 
emerge

While casual games remain 
to be a favorite, 35% of 
revenue from top 20 games 
is from the action and 
adventure genre

Investor activity 
booming

Gaming companies raised 
$500Mn+ in Q1FY22 
with leading investors 
participating

Gaming: It’s game on 
for mobile gaming!

—Male, 28, Delhi

—Male, 23, Mumbai

1.3

Rise in user 
contribution to total 
revenue pool of gaming

Large percentage of the 
segment’s revenue came 
from real money gaming 
due to an increase in 
“willing to pay” users and 
technological evolutions

5/10 most subscribed 
Indian YouTube creators 
are gaming channels with 
10Mn+ subscribers 

Influencer-driven content 
and engagement
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1. Number of feature films certified by CBFC 2022YTD vs 2021
Source: Press search, eMarketer, Comscore, Industry interviews, BCG analysis

Key Trends

Regional movies 
gaining national 
acceptance

Top 2 highest grossing movies 
in India in 2022 are regional

Gap between theatrical and 
digital release of films revised 
to eight weeks auguring well 
for cinemas

OTT 
windowing

Continued 
OTT heft

OTT platforms are betting 
on direct debut for films over 
buying movies based on box 
office performance

Multiplexes are signing 
contracts to stream live sports, 
eSports and concerts to utilize 
capacity and create alternative 
revenue stream

Multiplexes screening 
alternative content

Occasion and experience for watching movies in cinemas vs 
at-home is very different for me

Today, the barrier to take the effort to come to cinema hall 
is much higher & hence, consumers need to be given a truly 
cinematic experience and enhanced value prop. to make it 
worth their while
— Siddharth Roy Kapur, Co-Chairman, CII Media & Entertainment Committee

Exhibitors & studios look to modify business models:  
More flexible windowing and production strategies to emerge

Films are exhibiting recovery post COVID

8%–12%
CAGR2

2022E

3–4

2030E

Box Office 
collections  

Jan–Apr 2022, 
highest ever 

figures in 
this period

Increase 
in Indian 

feature films 
YoY1

of Box Office 
revenue 

coming from 
regional 
movies 

(Jan–Aug 2022)

Cinema 
screens per 

million in India 
v/s 37/Mn in 
China and  

124/Mn in USA

~$500Mn +28% 58% 8–8.5

Films Market 
size ($Bn)

Film Industry: Re-imagining 
their role in the M&E 
industry cast

23

—Female, 28, Jalandhar

1.4
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Key Trends

Increased investment  
on content targeted 
at kids

OTT platforms and 
broadcasters are investing 
on animated shows 
targeted at kids

There has been an 
increase in VC activity and 
investment by international 
studios in Indian space

Increase in 
investments and 
international interest

Indian studios to develop in-house training programs; More teaching 
and training institutes to be opened in Tier-2,3 cities to develop talent

Developing training hubs for honing talent

I like the new CGI 
infused movies as it 
makes the supernatural 
themes more believable

Expansion of Indian 
VFX studios

Indian animation and 
VFX studios have recently 
increased their presence 
both domestically 
and internationally

Filmmakers are increasing VFX & Animation budget to attract 
audience back to theatres

Prevalence of Animation & VFX to increase in 
visual media; India poised to be a talent hub 

15%–19%
CAGR1

2022E

4–5

2030E

India's share 
of global VFX 

market in 
2022,to grow 

to ~25% 
by 2025

10–15%

Average 
budget 

for VFX in 
Indian films 

in 2022, 
to grow 
to ~35%

10–15%

Universities 
for 

Animation 
and VFX 

education 
in India

>135

Animation, VFX & 
Post production 
market size ($Bn)

Source: Press search, AnimationXpress.com, BCG analysis

Animation & VFX: 
A booming sector

Shaping the future of Indian M&E24

—Female, 26, Delhi

1.5
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Key Trends

Growing popularity 
of podcasting

Backed by diversified 
vernacular content, freemium 
models, smart devices, and low 
data tariffs; 40% increase in 
podcast consumption

Entry of new international 
streaming services with focus 
on subscription model are 
increasing competition

Hyper competitiveness 
in the streaming space

Non-metro cities to 
drive radio consumption

Tier 2 and Tier 3 cities to 
drive the growth

Indian regional language 
accounted for 40% of the 
total streams on popular 
platforms, up from 35% 
earlier, as social media allows 
discovery of regional music 
and independent artists

Immense growth in 
regional space

I started listening to 
podcasts with Joe Rogan, 
then was introduced 
to BeerBiceps (Indian 
Podcast) and like to 
catchup whenever I 
have the time

I prefer YouTube for 
music – almost all 
albums/movies are 
available, saves me 
the hassle of checking 
if a particular song is 
available and is free etc.

Audio streaming has experienced a steady rise fueled by deeper 
smartphone penetration and low-data tariffs

Music remains the dominant 
category in audio sector

8%–10%
CAGR0.5

2022E

1–1.1

2030E

Increase 
in music 

streaming 
hours on paid 

apps from 
2019–2021

38%+

Increase in # of 
digital music 
consumers 

by 2027 

~30%

Higher per 
week music 

consumption 
than the 

global average 

~20%

Audio market 
size ($Bn)

Source: IMI Digital Music Study Report 2021,Press search, BCG analysis

Audio: Emergence of 
non-music categories led by 
engaging storytelling

25

—Male, 22, Delhi

—Male, 32, Delhi

1.6
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Source: TAMAdex, Press search, BCG analysis

Key Trends

I have an ET (print) subscription that I never fail to read in 
the morning, I find the print version to be much richer in 
content as opposed to headline grabbing online feeds

Tech advanced crowd sourced mediums like Tik Tok & Youtube 
might have greater consumer outreach, but the traditional 
mediums & brands have earned consumer trust & loyalty 
over past decades & hence, are still considered valuable and 
authentic source of information. While new technology can be 
replicated easily but this competitive advantage of long standing 
brands cannot be imitated by new age content creators
—Nitin Lakhotia, SVP, Bennett, Coleman & Company Limited

—Female, 27, Chennai

Focus on top-end 
consumers

Print provides access to a large 
base of top-end consumers 
and remains an integral part of 
marketers’ brand launch and 
impact campaigns. Advertisers 
value door drops as it gets 
seen about 3 times by different 
family members 

Subscription revenues saw a 
growth on the back of recovery 
in D2H and newsstand sales as 
well as rising cover prices

Despite strong digital 
acceleration, print 
retains customer loyalty

Higher retention among consumers compared to ads 
on social media

Often consumer brands launch and run campaigns on print media as 
it involves a higher retention of information & cues among viewers 
due to use of all senses

Print media (newspapers ,magazines, journals, books etc.) has 
grown marginally & retains a loyal base of customers that value 
trust & brand integrity

Advertising led the growth over subscriptions 
despite increase in cover charges

1%
CAGR6

2022E

7

2030E

Share of 
revenue from 
advertising for 

print media

60–65%

YoY Growth 
in no. of 

newspaper 
and magazine 
subscriptions

 ~0.5%

Print 
circulation still 

down from 
pre-pandemic 

levels 

-(20–25)%

Print market 
size ($Bn)

Print: Recovering amidst 
accelerating digitization

1.7
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While Ad spend in India is growing at an 8% CAGR, 
potential to increase Ad spend exists

Note: All years mentioned are calendar years; All GDP & Ad spend values are nominal
Source: Magna Global, Omdia, Oxford Economics, BCG analysis

Indian ad spend as % of GDP amongst the 
lowest in the world

8%

11%

10%

5%

9%

6%

8%

Globally comparison of Ad spend 
as % of GDP (2022)

Ad spend CAGR 
(2016–22)

Japan

UK 1.50

1.30

1.30

1.00

0.70

0.70

0.36

USA

Germany

France

China

India

%contribution of Indian M&E industry

Ad spend as % of GDP for India

2015

2022E

Consumer spend
Ads

63% 37%

56% 44%

2017 2022E 2025E

0.30 0.36 0.40

+10 bps

1.8

Steady growth making advertisement 
revenue stream more prominent for 
overall industry 
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Advertisers adopting diversified mediums; 
digital share increased to 40%

India advertising revenues ($Bn)

Note: All years mentioned are calendar years
Source: MagnaGlobal, Digital Video (AVOD) from Omdia, BCG analysis

2016 2020 2021 2022E

40%

37%

19%

2%
1%

11–12

1%

8.1

33%

41%

21%

2%
2%
1%

7.3

12%

41%

37%

5%

4%
1%

10.0

37%

38%

20%

3%
1%
1%

Digital

Television

Print

OOH

Radio
Cinema

1.4–1.5x

1.1x

1.8
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Advertiser base expanding especially with digital 
natives becoming more prominent

Note: All years mentioned are calendar years; 1. New: Active in 2021 & Not Active in 2019 & 2020
Source: BARC, PitchMadison, MagnaGlobal, Digital Video (AVOD) from Omdia, BCG analysis

Ad spend of top 50 spenders ($Bn)

2020 2021

7%

93%

26%

74% Traditional Companies

Digital Natives

$2.2–2.7Bn $3.0–3.7Bn

49% of advertisers in 2021 were 
either new or returning

Digital native share of the Top 50 advertisers 
spend has risen from 7% in 2020 to 26% in 2021

2021

# Advertisers on TV

9,239 
Total

4,483 
New1 in 2021

1.8
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Indian M&E industry expected to continue its unique 
multi-modal growth story in the future
India Media & Entertainment market size ($Bn)

32–34%

8–10%

2–4%

10–15%

11–13%

22–25%

8–10%

27–29

2022E

1. Others include Audio, Cinema and OOH Media; All years mentioned are calendar years.
Source: Omdia, EIU database, Magna Global, Expert discussions, BCG analysis

9–11%

Additional potential upside of $5–10Bn by 
2030 led by OTT and gaming

$55–65Bn
15–16%

10–12%

6–8%

10–12%

15–17%

20–22%

20–22%

55–65

2030E

Television

OTT

Gaming

Print

Digital Advertising

Animation, VFX 
& Post Production

Others1
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The age of metaverse
Unlocking a $10Bn+ opportunity for Media 
and Entertainment industry in India

02

Demystifying the metaverse
Metaverse opportunities for the M&E industry 
Metaverse impact on the Indian M&E industry 
Imperatives for M&E companies
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An all-immersive virtual representation of 
the physical reality, metaverse hosts 
large-scale virtual (digital) communities that 
offer various social, media, entertainment, and 
commerce experiences.

The metaverse can generate economic value 
from various activities and content production 
of virtual community participants. 

Metaverse 101: Demystifying 
the metaverse

Shaping the future of Indian M&E34
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What is metaverse?

The canonical definition: 
A single major platform

The practical definition: 
Three converging technologies

Persistent: 
Continuous, non-pausing, non-resetting & always accessible

Synchronous & Live: 
Consistent, real-time experiences for all users

Concurrent: 
Unlimited individuals, businesses, objects 
operating simultaneously

Immersive: 
Highly-interactive experiences offering a sense of 
physical “presence”

Multiple Contributors: 
Enables extensive user generated content & experiences

Spans “Physical & Digital”: 
Connects the real world with the digital world

Interoperable: 
Enables data & digital items to operate across platforms

Functioning Economy: 
Create, own, buy, sell physical & digital assets and services

C
or

e 
&

 F
un

da
m

en
ta

l

Meta Worlds 
Immersive systems/platforms focused on 

social connections (e.g., gaming, social, work)

Extended 
Real ity (XR)
Includes both Augmented 
Reality (AR) and Virtual 
Reality (VR)

Metaverse 
V ision

Web3 / 
V irtual Assets

Blockchain-based next 
generation internet (Web3); 

Digital representation of 
value that can be digitally 

traded (Virtual Assets) (e.g., 
NFTs, virtual real estate)
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With the tremendous progress in these technologies, 
metaverse-driven reality is closer than we can imagine

Roblox
Players can 
create games

2015 20222013

Minecraft
Players can 
create block-
based worlds

Fortnite
Players can 
fight, create 
maps, attend 
concerts

The Sandbox
Users can buy 
LAND with 
NFTs to build 
worlds

Microsoft
buys Activision 
for $69Bn to 
prepare for the 
metaverse

Google Glass 
trials 
 
AR hardware 
not yet ready 
for the market

Pokémon Go
Mobile  
AR  
augments the 
real world

5G network
High 
bandwidth 
allows to 
transfer more 
data

Meta
Facebook’s new 
name references 
the Metaverse

Apple
expected 
to release 
an AR 
& VR 
headset

OpenSea
A website that 
allows people to 
generate NFTs

NFT auction
Beeple sells an 
NFT for $69Mn 
at Christie’s

Cricket NFT Launch
FanCraze in partnership 
with ICC, cricketers for 
key cricket moments 
– incl. Virat Kohli, MS 
Dhoni, Rohit Sharma

VR headsets 
Including Oculus 
Rift, PS VR, and 
HTC Vive

2016 2016 2019 2021 20232006 20112009 2017 20182017 2021 20222021

Bitcoin
The first 
decentralized 
currency, 
introducing the 
blockchain

Meta 
Worlds

Extended 
Reality

Web3

Ethereum
A blockchain that 
allows to store and 
run decentralized 
code

Wave
The immersive 
XR platform 
hosts Justin 
Bieber live 
concert
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Ownership

Metaverse is evolving across themes of enhanced 
user experience, interaction & ownership

Experience Interaction
Transforming the entire sensory 

experience around content consumption

e.g. Immersive VR, AR

Building a two-way channel for users to engage 
with content - individually and in communities

e.g. Virtual communities, metaverse 
gaming & experiences 

Engaging users by building a sense of ownership 
via virtual goods 

e.g. NFTs



38 Shaping the future of Indian M&E

Justin Bieber performed as 
his virtual avatar in a live 
metaverse concert on the 
immersive XR platform 

Wave, using motion capture 
technology mimicking his 

body gestures

Netflix built metaverse 
experience in Decentraland for 

“The Gray Man” replicating a 
landscape of the movie – a labyrinth 
that users navigate in the metaverse 

using facts from the movie’s plot

Bat Cowl NFTs based on DC 
Comics’ Batman gives the 
owners voting rights to make 
certain decisions regarding the 
future storyline

NBA Top Shot enables fans to 
collect NBA highlights as NFT  
“cards”. The company recorded 
$750 Mn in sales, with the most 
expensive card valued at ~$535k

Meta rolled out Horizon 
Home in a recent update to 

Meta Quest 2 VR headset. 
The headset enables users 

to socialize in VR and 
watch movies, concerts and 

more together

NFL Pro Bowl, with Verizon, Radiant 
Images and Flight School Studio, 

became the world’s first game to be 
streamed as 8K VR with 360-degree 

view in 2020

Axie Infinity is a play-to-earn game in which 
players collect and breed virtual pets “Axies”, 
represented by NFTs. The Axies can be bought 
and sold in a digital marketplace in exchange 
for real money

M&E is at the forefront of adoption and experimentation 
with the emergence of new use cases

We are already seeing these themes play out in the real world…
“Metaverse is opening new doors for the 
M&E industry. With advent of 5G, which 
will act as a gateway into the metaverse, 
we would see it becoming mainstream 
driven by virtual identities, incentives, 
interactivity and intelligence. In 5–10 years, 
metaverse will become a significant part 
of the global economy, and media industry 
will be a big catalyst to the adoption of the 
same...” 
― Neeraj Roy, CEO, Hungama Digital Media 
Entertainment

“Future of M&E is undergoing a massive 
shift… Traditional M&E players would 
need to watch this space as most of these 
new players that will disrupt the M&E 
industry would come from blockchain 
tech platforms, metaverse gaming, NFT 
platforms”
― Sivakumar Sundaram, Chairman, Executive 
Committee of Bennett, Coleman & Company Limited

“With 5G coming in soon, we would see 
people moving on to metaverse avenues, 
blockchains, NFTs… That is when it will 
start taking a leap. Like Aadhaar and 
mobiles, people would need to have digital 
avatars. Once these are there in volumes, 
we would see players moving on to meta 
platforms”
― Vineet Shah, Madison World

Experience
Interaction
Ownership
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of $38 Bn+ (~36%) global private 
investments2 (2018-22) in 

metaverse are in the interactive 
entertainment category

Interactive entertainment1 is 
becoming the largest category 

building the metaverse

~$14Bn

For example, interactivity led use cases are garnering 
nearly 36% of the global metaverse investments 

1. Primarily consists of gaming today. Categories are not mutually exclusive as companies may operate in more than one segment; 2. Only about half of private investment 
rounds are disclosed, making this a lower-bound estimate 
Note: Analysis of companies with business descriptions related to topics comprising the metaverse. Only companies that have received private investments and were 
founded in the last 5 years are included. 
Source: Netbase-Quid

Content Producers

Content Consumers

Content on 
Demand

Social 
Experience

Community 
Engagement

User 
Involvement

Consumers choose 
the content they wish 
to consume aided by 
hyper-personalized 
recommendation 

engines

OTT platforms like 
Netflix, etc. provide 
viewers the choice 
to choose among 

thousands of titles 
and genres

Co-watching 
applications mimic 
social interactions 
as users connect 

virtually from 
different physical 

locations

Amazon Prime 
launched Watch Party 
in India enabling group 

streaming of content

Formats like online 
polls, play-alongs, 
fantasy sports and 

emergence of 
creator-economy 
make consumers 
critical in the way 

media content 
is experienced

Dream11 converges real 
life sports with online 
gaming as users create 
virtual cricket team & 
earn basis live matches

Interactive shows 
where users decide 

the story-line 
outcomes are 

gaining popularity

Netflix’s BlackMirror: 
Bandersnatch enabled 

users to choose 
between alternatives to 
determine the storyline
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Metaverse is expected to enable a $10Bn+ opportunity 
for the Indian M&E industry

Estimated to 
be enabled by 

Metaverse by 2030

$10Bn+

Gaming

Intrinsic need for 
interaction and immersion 
driving seamless adoption 
of metaverse applications

Sports & Live Events

Recognized need for 
immersion, interaction and 
fandom-driven ownership 
with enhanced experience 
in live settings; Metaverse 
adoption reliant on 
infrastructure development

OTT (excluding live events)

Growing need for 
immersion, interaction 
evident from latest trends; 
Metaverse adoption to 
be enabled by supporting 
infrastructure

Films

Recognized need for 
interaction, immersion, 
fandom-driven 
ownership with existence 
of infrastructure in 
nascent stages driving 
metaverse adoption

Metaverse adoption will be 
driven by two core factors

How strong is the 
consumer need?

Do we have the 
infrastructure ready?

Gaming Sports & Live Events OTTFilms

Expected metaverse adoption

Presentto enable metaverse applications

for immersive experience, 
interaction, and ownership

+5Years +10Years

Note: For each M&E category, consumer need and infrastructure were rated on a scale of 1-10. Consumer need for interaction, immersion and ownership, representing 
the slope-index, was derived basis primary research. The infrastructure readiness, representing the delay-index, was derived basis a series of expert discussions on the 
required infrastructure and the expected timeline for infrastructure to be in place. 
Source: Expert Inputs; BCG Analysis
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Truly impactful 
and value accretive 

metaverse experience

The flywheel of metaverse: Imperatives around five 
dimensions to unlock this potential 

Regulation

Technology & Infrastructure

Functioning 
Economics

Content 
Creation

Consumer 
adoption

Support Technology & Infrastructure: 
Invest in tech & infrastructure innovation across entire media value chain 
(content production-network-distribution-consumption) for novel and 
affordable solutions either independently or via strategic partnerships

e.g. Partnership with VR device manufactures to enable immersive 
experience at-home for OTT content

Business Model Innovation: 
Rethink the role and value addition in the entire value chain given 
increased dependence on the new players in the ecosystem and 
democratization of content creation

e.g. How does two way economics with consumer work with blurring lines 
between creators and consumers?

Build Metaverse-Content Production Ecosystem: 
Focus on upskilling, talent and tech partnership to create content 
that is designed for metaverse

e.g. Repurpose existing content that is ready to be delivered in an 
immersive experience
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Codification of Regulations: 
Leverage industry relationships to codify and 
influence regulations to decrease risk for 
content producers, allow interoperability and 
trust among content consumers

e.g. Important to define standard norms for 
content creation and distribution that allows for 
interoperability across devices and mediums

Accelerate Consumer Adoption: 
Minimize friction for seamless technology 
uptake by designing for consumer comfort 
and minimal behavior change; Maximize 
consumer value proposition by identifying 
consumer-centric use-cases

e.g. Partner with movie theaters to offer trial 
experience of metaverse content consumption

Brands and advertisers will need to experiment in the metaverse in 
order to be ready for the meta experience when it becomes big. It is 
better to get a first mover advantage now when the technology is in 
nascent stages. As a brand, you don’t want to be learning at a point 
of time when the masses are already on metaverse. Now is the right 
time to  experiment & invest

Story tellers and content creators will have to reinvent their formats 
towards greater interactivity and democratized mediums. Media 
companies need to proactively think through their architecture as 
they build towards the metaverse… .we need to build systems today 
that are agile and fungible so that we don’t have to fix it later

— Vishal Chinchankar, CEO, Madison Digital & Madison Alpha

— Biren Ghose, Vice Chairman, CII National Media & Entertainment 
     Committee & Country Head, Technicolor India
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FOR FURTHER READING

Boston Consulting Group publishes reports on related topics that may be of interest to senior executives. 
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Streaming Video Heads Back to the Future 
An article by Boston Consulting Group, May 
2022 

The Corporate Hitchhiker’s Guide to 
the Metaverse
An article by Boston Consulting Group, April 
2022

Value Creation Soared Amid a Pandemic-
Inspired Media Boom
An article by Boston Consulting Group, 
March 2022

Blockbuster Script for the New Decade: 
Way Forward for Indian Media and 
Entertainment Industry
An article by Boston Consulting Group,  
January 2022

Way Forward for Indian Media and 
Entertainment Industry
An article by Boston Consulting Group,  
January 2022

Gaming & Esports: Media’s Next 
Paradigm SHIFT
An article by Boston Consulting Group, 
December 2021

Mobile Gaming: India’s $5Bn+ Market 
Opportunity
An article by Boston Consulting Group, 
November 2021 

How Homegrown Streaming Video Can Take 
On the Global Goliaths
An article by Boston Consulting Group, June 
2021

Creating a Zero-Based Media Organization
An article by Boston Consulting Group, May 
2021

Streaming Viewers Aren’t Going Anywhere
A report by Boston Consulting Group, April 
2021

 

Lights Camera Action | The Show Goes On
A report by Boston Consulting Group & 
Confederation of Indian Industry, December 
2020

Will Peak TV Burst the Video Content 
Bubble?
An article by Boston Consulting Group, 
October 2020

Can Subscription Video Providers Hold On 
to Their New Customers?
An article by Boston Consulting Group, July 
2020

Turn the Tide | Unlock the new consumer 
path to purchase
A report by Boston Consulting Group, May 
2020
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