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In the Media and Entertainment sector, two forces reign supreme: Content and 
the Audience. As we move into a digital first era, it’s our responsibility to serve 
them both with bold, creative storytelling that reflects the rich diversity of our 
nation. By harnessing this power, we can ensure the industry thrives and stays 
relevant in an ever evolving landscape.

I envision an Indian Media and Entertainment sector that unites our 1.4 billion 
viewers, breaking down the linguistic and geographic divides that have long 
segmented our industry. A screen and language agnostic audience will allow 
us to produce bigger, bolder content with grander budgets, reflecting the vast 
potential of our cultural narratives.

The creator economy we are nurturing has the power to shape society and 
influence the world. To realize this potential, government support is essential

whether it’s through regulatory reforms, ease of business, access to credit, 
or training for emerging creators, technicians, and performers. Creative 
storytelling with emotional depth, and powerful performances will be in greater 
demand than ever.

India’s technological strengths animation, VFX are positioning us to become 
a global hub for content production. By investing in intellectual property and 
nurturing talent, we can lead the way in global content creation.

Collaboration across regions, languages and cultures will be key to building an 
inclusive and representative industry. Initiatives like this report from FICCI and 
EY help bridge information gaps and set the foundation for progress.

As we celebrate the 25th year edition of this report, I urge all stakeholders to 
aim for a bold future, taking India’s M&E sector from a $28 billion to a $100 
billion industry, with content that not only resonates with a billion Indians but 
captivates audiences across the globe.

Aim for a bold future.
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The industry made global impact with wins and nominations at Cannes and the 
Oscars and was once again recognised as a production hub, boasting of VFX 
masterpieces like the Oscar-nominated Emilia Pérez and Mufasa: The Lion King. 
The year saw a resurgence of cinema, greater adoption of regional content, and 
use of technology to enhance production and distribution.

India is a market where traditional and new mediums co-exist as seamlessly; 
where TV remains a force to contend with, even as the growth path for digital 
is without parallel. The number of TV screens is projected to increase from 190 
million in 2024 to 214 million in 2026. In 2024, nine in ten people continued 
to watch live TV, with 40% people watching more than six hours, indicating our 
combinatorial preference. We want the best of all worlds!

The 2024 Indian Premier League reached 525 million viewers on TV, and 
touched 550-600 million viewers on streaming. Aside from breaking viewership 
records, 2024 also revolutionised sports consumption, making it more 
immersive. Fans can now access high-quality coverage on the go, in multiple 
languages, with real-time statistics, live chat options, multiple feeds from 
various camera angles. Constant innovation also helped create new revenue 
streams, via digital ad insertion like live commerce – integrating real-time 
shopping into live events such as sports matches and streaming of concerts like 
Coldplay’s performance in Ahmedabad.

Rapid consumer-tech adoption has allowed streaming to blossom alongside 
TV. Streamers have taken bold business model risks and offer hybrid and 
competitive service formats, democratising consumption. This has deepened 
investments in niche content, granted independent filmmakers and performers 
an avenue to showcase their talent and fostered the adoption of emerging tech 
like AI. 

India is poised to become the third-largest M&E market globally by 2028, on the 
back of this frenetic activity. Effective implementation of self-regulation in both 
the TV and streaming markets has simultaneously enabled us to pause when 
needed and demonstrate accountability to our society and culture. We hope to 
continue this balanced momentum into the new financial year.

2024 was a pivotal year for media 
and entertainment in India. 
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Driven by digital acceleration, evolving consumer preferences, and cutting-edge 
technologies. The rapid shift from linear to digital entertainment is reshaping 
content creation, distribution, and consumption, unlocking new opportunities 
for growth and global influence. As we enter 2025, India’s M&E sector is poised 
to expand its footprint as a content powerhouse, fuelled by innovation, strategic 
investments and a resilient creative ecosystem.

A key milestone in 2024 was digital media surpassing television as the largest 
M&E segment, contributing 32% of total revenues. With deeper internet 
penetration, the rise of Free Ad-Supported Television (FAST) channels, and a 
thriving creator-led economy, India is on course to become a global content hub. 
Strategic investments and private equity funding will further accelerate this 
transformation.

The gaming industry is also gaining momentum, with Indian publishers and 
developers expanding globally. Artificial intelligence is revolutionizing the M&E 
value chain optimizing costs, enhancing content creation and attracting major 
investments. Meanwhile the resurgence of out-of-home entertainment is driving 
consolidation as companies integrate services to capture market share.

India is also emerging as a preferred media outsourcing hub much like its 
dominance in IT services. Cloud-driven applications and digital advertising 
shifts are prompting traditional players to reinvent business models leading to 
increased mergers and strategic partnerships.

As India’s leading industry association, FICCI has played a pivotal role in bringing 
together key stakeholders at a single platform called FICCI FRAMES from 
policymakers and media conglomerates to emerging creators and technology 
innovators. Our M&E Division continues to serve as a catalyst for policy advocacy, 
industry collaboration and thought leadership fostering an environment that 
enables sustainable growth, global expansion and regulatory clarity for all 
players in the ecosystem. Over the years, FICCI has been instrumental in shaping 
discussions on content regulation, digital taxation, intellectual property rights, 
and talent development ensuring that the Indian M&E sector remains future-
ready and globally competitive.

As we enter the 25th glorious year of FICCI FRAMES, this report provides a 
comprehensive analysis of the trends, challenges, and opportunities shaping 
the M&E landscape. We hope it will continue to serve as a valuable resource for 
industry leaders and policymakers, equipping them to navigate and lead in this 
dynamic era.

The Indian M&E sector is undergoing 
a profound transformation.
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The M&E sector has grown 16 times in 25 years at a CAGR of 12% 

M&E sector revenues (INR billion): Then and now 

Advertising was dominated by the print segment

India had many more theaters back in 1999
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The next decade will be defined by content 
that connects deeply with audiences across 
boundaries—stories rooted in local culture yet 
resonating on a global scale. As the world becomes 
increasingly interconnected, narratives will 
bridge cultural gaps, offering diverse perspectives 
while staying true to their origins. The evolution 
of technology, particularly AI, AR and VR, will 
make storytelling more immersive, enhancing the 
way we experience stories. However, the essence 
of storytelling will remain unchanged: strong 
characters and compelling narratives. These 
elements will continue to capture the hearts of 
viewers, who will crave authenticity and emotional 
depth. Audiences will be drawn to stories that 
reflect the complexities of the modern world, 
exploring themes that challenge societal norms 
and push boundaries. The demand for diverse 
voices will be stronger than ever, as people seek 
narratives that mirror the varied experiences of 
individuals in a rapidly evolving global landscape. 
At the heart of it all, storytelling will continue to 
serve as a powerful tool for connection, empathy 
and understanding, transcending geographic and 
cultural barriers to bring people closer together.

Any observer of the Indian industry would easily 
believe that India’s Media & Entertainment sector 
in the last two to three decades has been the most 
dynamic and progressive. India’s M&E sector has 
played a significant role in changing the thinking of 
India’s masses, making them more progressive and 
modern in their thinking, making them more upwardly 
mobile and creating in them a desire for a higher 
standard of living and achieving that through reaching 
higher education levels, gaining technical skills and 
working hard. It was a sponsored program that started 
the movement in the early 80s and has continued 
till date with the arrival of CTV. To keep the M&E 
juggernaut moving forward with the same speed, what 
is required is a single measurement platform system 
across all types of videos, which can be put together and 
funded only by advertiser who, in my view, can gain 
substantially from ROI by investments in videos. The 
sooner, the better.

Ektaa R Kapoor
Balaji Telefilms

Sam Balsara
Madison

“
“

”
”
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Indian music market has no parallel.

India, with its rich diversity of cultures, languages 
and histories, is a vibrant mosaic of diversity. 
Music has long been a universal language that 
brings people together across geographical, 
linguistic and cultural boundaries, uniting people 
across the country. From devotional hymns to 
patriotic anthems, classical compositions to 
contemporary hits, music has the power to evoke 
emotions, spark memories and bring people 
together.

The digital revolution has further amplified 
music’s impact, enabling artists to create, curate 
and share their work with a global audience. As 
technology continues to evolve, the future of music 
will be shaped by the intersection of artistry and 
innovation. With advancements in AI, sound 
design and content distribution, the possibilities 
for music creation, collaboration and consumption 
will be limitless. The future will be driven by the 
relationship between technology and artists and 
the potential for the growth of Indian music will be 
unparalleled.

As India’s music scene continues to flourish, it 
is poised to play a significant role on the global 
stage. With its unique blend of traditional and 
contemporary styles, Indian music will resonate 
with audiences worldwide, solidifying India’s 
position as a leader in the global music industry.

As we celebrate 25 years of FRAMES, it is invigorating 
to reflect on the remarkable journey of India’s Media & 
Entertainment sector—a dynamic industry that mirrors 
the aspirations, creativity and resilience of our nation. 
Cinema, for me, is more than a medium; it is a bridge 
that connects people, transcends boundaries, and 
brings India’s cultural narratives to life on the global 
stage. The future of this sector hinges on embracing 
innovation while preserving the authenticity of our 
storytelling. As stakeholders, we must champion 
investments in cutting-edge technologies like AI 
and immersive formats, expand opportunities for 
homegrown talent, and enhance the accessibility 
of quality content across diverse geographies and 
demographics. By fostering collaboration between 
creators, technologists and policymakers, we can build 
an ecosystem that not only entertains but educates and 
inspires. Together, we have the power to position India 
as a global leader in creativity, shaping stories that 
resonate universally and stand the test of time.

Bhushan Kumar
T-series

Ajay Bijli
PVR INOX

“

“

”
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India’s Media & Entertainment industry is 
positioned for transformative growth over the next 
25 years. As a news organization, we must uphold 
the highest ethics in news journalism, stay true to 
our values and serve our readers with integrity. 
Credibility is the North Star of our industry, and 
safeguarding it is the only way to ensure trust.

India’s newspapers have had an impact on readers 
for decades, and I am confident they will continue 
to do so for many more while adapting to the 
changing environment and needs of readers. 
While the media landscape is changing to include 
digital platforms, print will remain a powerful and 
credible medium, especially in Bharat’s Tier 2 and 
3 cities, where trust in traditional formats runs 
deep.

A lot of jargon has been used to define the news 
industry, but from a reader’s perspective, two 
elements matter most — credibility and timely 
reporting. The core principles of journalism must 
remain uncompromised.

As FICCI Frames celebrates its remarkable 25-year 
journey in 2025, we must also look toward the next 25 
years with ambition and purpose. Over the decades, 
FICCI Frames has been a vital platform, connecting 
creators, thinkers and policymakers to build the 
future of Indian entertainment. The challenges and 
opportunities ahead demand that we continue fostering 
innovation, collaboration and inclusivity.

The regional and national entertainment markets are 
evolving at an extraordinary pace. Regional content has 
proven its global appeal, with stories that are deeply 
rooted in local cultures resonating far and wide. At 
the same time, audiences are consuming content in 
diverse ways-from big screens to mobile phones, across 
platforms that did not exist a decade ago. This shift 
requires us to think beyond boundaries and formats, 
ensuring that we meet the audience where they are. We 
are now celebrated globally for our mass stories. Films 
like RRR, Baahubali, and the recent success of Pushpa 
highlight the hunger for stories told in an Indian way. 
This global recognition is a testament to the power of 
authentic storytelling rooted in culture.

The future lies in combining strong storytelling 
with cutting-edge technology to create immersive 
experiences that can captivate audiences globally.

We have learned that staying ahead of the curve is 
about understanding our audience and putting their 
needs at the center of our work. As we expand our 
horizons, our goal is to take these learnings to a pan 
India and global audience. We are also committed to 
fostering the next generation of creators by investing 
in digital platforms and nurturing talent to produce 
compelling content that reflects the voice of modern 
India.

The next chapter of Indian entertainment will be 
written by those who dare to innovate and collaborate. 
With the right partnerships and a bold vision, we 
believe Indian media can set the narrative for the 
world stage and create a legacy that will endure for 
generations to come.

Girish Agarwal
DB Corp

Mahendra Soni
Shree Venkatesh Films

“

“

”
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The rise of OTT platforms has transformed Indian 
cinema by changing audience consumption 
patterns, disrupting traditional revenue models, 
and impacting theatrical footfalls. While big-
budget, star-driven films still dominate theaters, 
mid-budget films often prefer direct-to-OTT 
releases. To keep theaters successful, cinemas need 
to offer better experiences, set ticket prices wisely, 
and use a mix of theater and online releases. The 
future of cinema will focus on better stories, new 
technology, and reaching global audiences while 
growing alongside OTT platforms.

Daggubati Suresh Babu 
Ramanaidu Studios and 
Suresh Productions

“ ”
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31% loss of employment reported by LCOs 
since 2018

Key issues faced by LCOs

Change is subscriber base since 2018

Leading to approximately 10k of our respondents losing more then 40% of their 
subscriber base

Local cable operators
Trends

Inability to increase 
collections/ rates from 

customers when channel 
rates increase

#1
Movement from Pay 
TV to OTT, Free Dish 
and Connected TV

#2
Quality of content on 
Pay TV is not at par 
with OTT platforms

#3

2018 2024

82,722

31%
120,557

Number of employees

of LCO respondents 
reported that their 
monthly take-home 
income had reduced 

since 2018

93%

Results of a survey of 28,181 LCOs across 31 Indian states and Union Territories conducted with the support of the AIDCF.

of LCO respondents 
reported a fall in 

subscriber base since 
2018 of which 35% 

reported a fall 
of over 40%

49% Fallen over 40% 9,863

Fallen 20% to 40% 2,536

Fallen 0% to 20% 1,127

Grown 0% to 10% 564

Grown over 10% 14,091

Change is subscriber base No. of respondents
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