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INTERACTIVE MEDIA LIES AT THE INTERSECTION OF PERSONALIZATION, 
IMMERSION, AND PARTICIPATION

What Does Interactive Media Represent Interactive Media’s 3 Core Dimensions: 
Personalization, Immersion, Participation

Personalized Content

Content adapts to user 
behavior

Immersive Experiences

Rich media with 
emotional and sensory 
engagement

Participative Choices

Lean-forward experiences which provide 
users agency to influence outcomes Category

Key Strong Moderate Emerging

Personalized Immersive Participative

Gaming

Social & 
Community

Video

Audio

Animation 
& VFX

Interactive 
Media
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The next generation of digital media and consumer experiences will blur the lines between interaction, 
content and gameplay. 



Market Size



India’s Interactive Media Market CY25($Bn)
13.8

Video* Social Media & 
Community

Animation & 
VFX

Video Games* Audio Interactive Media

Source: Lumikai Analysis based on third party analytics,  data providers, secondary research, Lumikai proprietary data, primary survey and expert interviews
*Video Games excludes RMG due to regulatory reclassification
*Video includes OTT, Microdramas, and shortform video (SFV) and live streaming (LS)

$13.8BN AND JUST GETTING STARTED: INDIA’S INTERACTIVE MEDIA ERA 
IS HERE
A new India no longer just consumes digital media - it participates, creates and plays. That shift built a 
$13.8Bn market, growing 17% year-on-year.
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17% YoY
1.5

17% YoY

5.4

23% YoY

4.9

13% YoY

1.6

9% YoY

0.4

29% YoY
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CHEAP DATA, 877MN SMARTPHONE USERS, AND UPI PROLIFERATION - INDIA 
BUILT THE WORLDS BEST DIGITAL INFRASTRUCTURE

Smartphone Usage

Smartphone DemographicsDigital Payments

Internet Usage

Smartphone users (Mn) Internet Users (Mn) Download 
speed

~131 Mbps

Data rates

$0.10 - $0.15 
per GB

UPI sees 
85% of all 

payment 
transaction 
volume in 

CY25

India continues to have one of 
the world’s largest smartphone 

user bases, leading to deep 
digital penetration across the 

country 5G services rolled out in 99.8% of 
districts (CY25)

Volume of UPI transactions (Bn)

Digital payments infrastructure has scaled nearly 6x which makes frictionless monetization possible, leading to quick 
conversions from content discovery to payment.

Source: Lumikai Analysis based on third party analytics, data providers, TRAI reports, secondary research, Lumikai proprietary data, primary survey & expert Interviews
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Rural
63 %

Urban
37%

21%

32%
27%

Men
52%

Women
48%

Gender Distribution



The India Interactive Media ARPPU Landscape

Source: Lumikai Analysis based on third party analytics,  data providers, secondary research, Lumikai propriety data, primary survey and expert interviews
ARPPU = Annual Revenue Per Paying User
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Bubble size represents total market value ($ Mn)

OTT

Microdrama
Audio

Shortform video & 
live streaming 

Midcore 
Games

OTT COMMANDS $35 ARPPU,WHILE MICRODRAMAS EMERGE AS THE 
BREAKOUT WITH $15  
Micro-dramas emerge as a breakout category commanding $15 ARPPU - one of the fastest growing segments in   
digital entertainment.

Casual 
Games

Social Media

The unclaimed 
quadrant - where 

scale meets 
monetisation.



Category Deep Dive: 
Video



Video Market ($ Bn)

Source: Lumikai Analysis based on third party analytics,  data providers, secondary research, Lumikai proprietary data, primary survey & expert Interviews

Landscape

OTT

Video streaming, includes AVOD, SVOD, and excludes traditional broadcast TV

Microdramas

Short, episodic scripted content (typically 1–3 mins), optimized for mobile 
consumption, excluding movies or full-length dramas

While OTTs form the foundation of this segment with $4.9Bn in revenue, micro-dramas are proving that shorter content 
means longer engagement, combined with cliffhangers resulting in a fast-rising monetization curve.

Short-Form Video & Live Streaming (SFV + LS)

Creator-driven content including short videos and real-time live broadcasts, 
with audience interaction, excluding social media

4.1

5.423%

CY24 CY25
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VIDEO LEADS AT $5.4BN IN CY25, GROWING 23% YoY

INDICATIVE | NON-EXHAUSTIVE



Projected to reach $4.5Bn by CY30E at a 31% CAGR, micro-dramas are India’s fastest growing entertainment format. 
Like Tiktok disrupted social media and hypercasual reinvented gaming-microdramas are that moment for OTT.

Microdrama Market ($ Bn) Landscape

Microdramas

Serialised, vertical video stories (30 sec – 3 minute) built for 
mobile- first viewing with high-intensity hooks and cliff-hangers 

are rapidly scaling in India led by Story TV and Kuku TV 

CY25 CY30E

Story TV Kuku TVQuick TVPocket TV

Top Players

CY26E

91%

31%

0.26

1.5

4.5
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Source: Lumikai Analysis based on third party analytics,  data providers, secondary research, Lumikai proprietary data, primary survey & expert Interviews

FROM 0 TO $300MN: MICRODRAMAS HAVE ARRIVED 



Average Time Spent

Despite shorter formats, micro-dramas are driving high engagement, signaling strong habit 
formation alongside OTT’s time-spent leadership

MAUs

OTT retains a massive user base, while micro-dramas are rapidly scaling MAUs from a smaller 
but fast-growing footprint

450 Mn 100 Mn 40 Mn

Annual ARPPU and Paying Users

OTT leads on monetization, while micro-dramas exhibit strong ARPU with headroom driven 
by scale and evolving monetization models

Microdrama 450 Mn

SFV + LS 195 Mn

OTT Microdrama SFV + LS

78
Mins/day

60
Mins/day

31
Mins/day

$18$35 $15

Microdramas already at 77% of OTT’s daily time spent with 43% of its ARPPU, with a fraction of the paying user base and 
just months in the market led by a few disruptor platforms with large distribution. 

OTT 680 Mn

Annual Downloads

OTT leads at 680Mn downloads, while micro-dramas are hitting two-thirds of 
the OTT base – the fastest ramp in the video category

Source: Lumikai Analysis based on third party analytics, data providers, secondary research, Lumikai proprietary data, primary survey & expert Interviews
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OTT SFV + LS MicrodramaOTT Microdrama SFV + LS

OTT IN THE LEAD BUT MICRODRAMAS ARE CLOSING THE GAP

133 Mn 
Paying 
Users

19 Mn 
Paying 
Users

17 Mn 
Paying 
Users



Category Deep Dive:
Social and Community



one

Social and Community Market ($ Bn)

Source: Lumikai Analysis based on third party analytics,  data providers, secondary research, Lumikai proprietary data, primary survey & expert Interviews

CY24 CY25

4.1

4.9

Landscape

Interactive/Micro
Learning

Platforms delivering 
gamified, bite-sized 

learning and AI tutors.

Master AI Seekho

Astro/Devotion

Apps offering astrology 
guidance and 

devotional services.

AstroTalk askmyguru

SriMandir

Community

Group-based 
platforms for 

interest-driven 
discussions.

Telegram

Discord

Reddit

Dating

Apps enabling 
romantic matching 

via profiles and 
algorithms.

Tinder Bumble

Hinge

Social Media

Large-scale platforms 
for sharing content

and social interactions.

Facebook Instagram

Linkedin Snapchat

Social media drives majority of the revenue, yet verticals like astro-devotion, gamified learning and edutainment signal 
an unique expansion into what “interactive” mechanics can achieve.

12

13%

SOCIAL MEDIA ANCHORS THE MARKET; ASTRO AND INTERACTIVE 
LEARNING REVEAL MONETISATION DEPTH

INDICATIVE | NON-EXHAUSTIVE

Supernova Duolingo



Landscape Insights

AstroTalk

SriMandir

Telegram

Tinder

Duolingo

AstroYogiSupernova

AskMyGuru

Lean-back

Blue Ocean Red Ocean

Stimuler Discord

Snapchat

LinkedIn

Sharechat

Facebook

Reddit

Instagram

Social media and social community locked down by incumbents; 
network effects with minimal whitespace. Vernacular and audio-only 
challengers  struggled to convert traction into monetization.

Dating led by global players with advanced algorithmic moats 
and hard to disrupt critical user mass. 

Astro-devotion a breakout category spanning advice, rituals and 
commerce - high willingness to pay due to acute ‘problem-solution’ 
use case and AI led personalization with specific India context.

Interactive Learning is gaining momentum via AI tutors and 
micro-learning platforms that deliver personalized content – lean 
forward by nature with potential for strong retention.

Lean-forward

1 to Many1 to 1

Mapped across two axes i.e. from 1-to-1 and 1-to-many engagement, lean forward (interactive platforms) to lean back 
(pure spectator) – the whitespace exists in the upper left.

Source: Lumikai Analysis based on third party analytics, data providers, secondary research, Lumikai proprietary data, primary survey & expert Interviews
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BLUE OCEAN OPPORTUNITY LIVES IN HIGH-TRUST AND HIGH INTENT 
LEAN FORWARD VERTICALS

SpeakX

SeekhoAI

Master AI



Average Time Spent

Astro-devotional platforms drive deeper session intensity through
personalized interactions

MAUs

Social media anchors the largest active user base, while interactive and social community 
platforms maintain smaller but more focused MAU cohorts

Annual ARPU

Astro-devotional platforms outperform on ARPU, with micro learning apps entering the 
monetization curve – a category that seems to have found a paying audience

Annual Downloads

Social media dominates discovery, while interactive and micro learning is 
emerging as the fastest growing (new) acquisition channel

Social Media 925 Mn

Astro Devotional 105 Mn

Dating 65 Mn

Interactive and Micro Learning 290 Mn

Social Community 165 Mn

83
Mins/day

28
Mins/day

57
Mins/day

44
Mins/day

11
Mins/day

$6.0 $0.12 $0.06$8.4 $2.4

With $8.4 and $5.5 annual ARPU respectively, astro/devotion and microlearning apps showcase that categories that 
compel user spends are not the biggest – intent and interest monetize better than habit and boredom. 

Source: Lumikai Analysis based on third party analytics, data providers, secondary research, Lumikai proprietary data, primary survey & expert Interviews
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600 Mn 85 Mn 35 Mn 30 Mn                                     10 Mn

SOCIAL MEDIA OWNS SCALE AND ENGAGEMENT, ASTRO-DEVOTION 
LEADS ON MONETISATION PER USER

Social 
Media

Social 
Community

Interactive
and Micro
Learning

Astro 
Devotional

Dating

$5.5

Social Media Social Community Dating Astro 
Devotional

Interactive and Micro 
Learning

Astro 
Devotional

Social 
Media

Micro
Learning

Dating Social 
Community

Interactive 
Learning



Category Deep Dive: 
Animation & VFX



Landscape

1.5

1.69%

CY24 CY25

Services revenue still dominates, but studios like Prime Focus are pivoting toward owned IP - signaling 
a shift from cost arbitrage to value capture.

Animation/VFX Market ($ Bn)

Studio Original IPVFX 2D/3D Animation             

INDICATIVE | NON-EXHAUSTIVE

Source: Lumikai Analysis based on third party analytics, data providers, secondary research, Lumikai proprietary data, primary survey & expert Interviews

Ramayan
(upcoming by DNEG)

INDIA’S ANIMATION & VFX MARKET GROWS 9% TO $1.6BN IN CY25, 
DEFYING GLOBAL SLOWDOWN DUE TO HOLLYWOOD STRIKES

Revenue 
(FY24-25)

~$425 Mn

~$12.3 Mn

~$4.4 Mn



338K professionals generate $4,900 per head; but domestic IP like Baahubali: The Eternal War, Mahavatar 
Narsimha and The Legend of Hanuman is signaling a shift from services-for-hire to IP ownership.

India’s Animation/VFX Momentum & Trends

The animation and VFX sector in India is still largely services-based, with greenshoots for owned IP emerging in recent years

30%
(high-budget films: 

$50 Mn+)

15%

80% of India’s animation & VFX revenue comes from international service exports

10% of India’s animation and VFX revenue comes from domestic services

80%

10%

4,500
VFX shots in 

Brahmastra (2022)

3,500
VFX shots in 

Fighter (2024)

2,800
VFX shots in 
RRR (2022)

Workforce and Talent

338,000
Animation & VFX 

professionals in India

$4,900
Average revenue per

employee in the AVFX sector

Source: Lumikai Analysis based on third party analytics,  data providers, secondary research, Lumikai proprietary data, primary survey & expert Interviews

Allocation of production budgets to VFX 

Increased domestic VFX demand
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FROM HOLLYWOOD’S BACK OFFICE TO BOLLYWOOD’S BOOM – INDIA’S 
AVFX MARKET COMES HOME

Domestic animated IP is breaking out, with youth-focused
viewership now surpassing kids’ content

Mahavatar
Narsimha

Baahubali
The Eternal War

The Legend 
of Hanuman

5.3 Mn views in 10 
days; ~$40 Mn 

collections

~ 9.4 Mn 
views on OTT

Remaining 10% of India’s animation and VFX revenue comes from IP

10%

(mid-budget films:
$20 Mn- $25 Mn )

Upcoming IP; 
1Mn+ views on 

teaser in 2 days



AI-Enabled Workflows In AVFX Today AI’s Impact On Pipelines

50%
reduction in production timelines 
via AI automation of shot-intensive 
tasks(rotoscoping, tracking, clean-
up, denoising)

25%
productivity uplift by integrating AI/ 
ML in live production pipelines

4 weeks → 6 hours
compression in early creative
stages (storyboards, look-dev, rough 
animation)

Execution
Automation

• Rotoscoping
• Match-moving
• Background

replacement
• Denoising

Phantom Media Group 
saw ~15–20% efficiency 
gains from AI-based 
background 
replacement and 
workflow automation.

Eeksaurus Studios is
integrating AI across
asset creation, 
animation, and 
production planning.

Front-End Creative
Acceleration

YRF Virtual Production 
built real-time XR 
pipelines with Unreal 
Engine and AI-assisted 
previs for major films like
Pathaan, Tiger 3, and War.

Previs & Virtual
Production

NeuralGarage’s VisualDub
syncs dubbed audio with 
lip and facial movements
and has been used in 
major films like War 2, 
Kesari Chapter 2, and 
shows like Special Ops.

Parallelized Creation
& Localisation

From rotoscoping to real-time previsualization, AI is compressing what took 4 weeks into 6 hours – capable 
of shifting India's value proposition from cheap labor to speed-led, IP-capable execution.

Source: Lumikai Analysis based on secondary research
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AI IS REWRITING AVFX PRODUCTION ECONOMICS – 50% FASTER 
TIMELINES AND 25% PRODUCTIVITY UPLIFT

• Concept art and  
storyboards

• ML-based facial 
animation

• Real-time 
previsualization

• Lighting references
• Shot blocking

• Language localization
• Audio and lip-sync
• Aspect ratio edits



Category Deep Dive: 
Gaming



INDIA’S VIDEO GAMES MARKET HIT $1.5BN IN CY25, WITH IAP AND 
AD-LED GROWTH DRIVING A 17% CAGR

India Video Games Market ($ Bn)

CAGR (CY25-30)

CY24 CY25 CY30E

3.2

1.3 1.5
0.04

0.05

0.15

0.72

1.45

1.56

0.65
0.76

0.60

IAP 19%

Ads 13%

Others 10%

Source: Lumikai Analysis based on third party analytics, data providers, secondary research, Lumikai proprietary data, primary survey & expert Interviews
Others includes esports revenue; IAP includes premium, one-time purchases
*Note: Real Money Gaming (RMG) market  s ize in light of the recent regulatory changes in India. India’s Promotion and Regulation of Online Gaming Act, CY25 (PROG Act), passed in August CY25, effectively bans Real Money Gaming (RMG)
by prohibiting online games with cash stakes, irrespective of skill or chance, while aiming to regulate e-sports and social games

A $3.2Bn market by CY30E - the RMG ban reshapes the revenue mix and IAPs emerge as the primary 
monetization lever.

17%

17%

RMG Market Overview

CAGR (CY25-30)

2.3

1.3

CY24 CY25 CY30E

2.3

1.3

RMG         - 100%

-22%

0.0*

-100%
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Ad eCPMs

No. of Gamers (Mn)

Marginal decline post-RMG ban, indicating continued 
participation in gaming by former RMG users

152

139

CY24 CY25

Conversion rate (%)

25% 25%

Rewarded ads leads eCPMs at $2.43; mid-core IAP ARPPU at $15 vs $3 for casual games highlights untapped 
monetization potential.

Source: Lumikai Analysis based on third party analytics, data providers, secondary research, Lumikai proprietary data, primary survey & expert Interviews

Payer penetration remained stable at 
25% reflecting sustained monetization

Paying gamers (Mn)

$1.09 aggregate ad
eCPM in CY25

Rewarded ad formats continue to outperform, supporting resilient and efficient ad-led monetization

$2.43
Rewarded ads

$0.80
Interstitial ads

$0.08
Banner ads

$15

$3

Midcore Casual

ARPPU in midcore games continues 
to hold strong, while casual ARPPU 
shows headroom for growth

In-App ARPPU ($)

21

PAYER CONVERSION HOLDS AT 25% DESPITE REGULATORY 
DISRUPTION WHICH TRIMMED THE USER BASE 

Paying Behaviour

609

555-9%

CY24 CY25

Average Time Spent

Weekly time spent has eased yet 
core engagement persists signaling 
RMG users exited while dedicated 
gamers stayed

13
Hrs/week

8
Hrs/week

CY24 CY25

Clash of 
Clans

Call of 
Duty

Pokemon GO Roblox

Garena Free 
Fire

BGMI Coin
Master

Candy
Crush Saga

eFootball Last Z 

Top 10 grossing titles



Apps Data - India

Top 25 Indian Apps by Revenue

Gaming apps account 
for 36% of India’s Top 25 
apps by revenue for 
CY25, underscoring 
strong monetization 
leadership

India’s revenue/download mix reveals that gamers spend 4.5x more than non-gamers, comparable 
to global peers.

Apps Data - Global

Source: Lumikai Analysis based on third party analytics, data providers and secondary research.
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11 11 12 11 9

14 14 13 14 16

CY21 CY22 CY23 CY24 CY25

Top 25 Indian Apps by Downloads

Gaming represents 
only 8% of Top 25 apps 
by downloads in India 
for CY25, despite its 
outsized revenue 
share

Top 25 Apps by Revenue

Gaming apps 
account for 44% of 
the Top 25 apps by 
revenue globally 
for CY25

Top 25 Apps by Downloads

Gaming represents 
16% of Top 25 apps by 
downloads globally 
for CY25, aligning 
with its revenue share

3 3 2 2 2

22 22 23 23 23

CY21 CY22 CY23 CY24 CY25

6 7 4 5 4

19 18 21 20 21

CY21 CY22 CY23 CY24 CY25

15 16 17
13 11

10 9 8
12 14

CY21 CY22 CY23 CY24 CY25

Gaming Non-Gaming

8% OF DOWNLOADS, 36% OF REVENUE: GAMING’S OUTSIZED 
MONETISATION IN INDIA’S TOP 25 GROSSING APPS



Smartphone usage data of ~100,000 users captured by VTION, a consumer insights platform, shows post ban by RMG users 
shifted to entertainment, social media and games – with micro-dramas emerging as the surprise winner for time spent.

Post-Ban Time Spent By RMG Users

Source: VT IO N ,  Lumikai Analysis based on secondary research, & primary survey
Note: Period covered for Pre Ban (Jul-Sep’25) , Post Ban (Oct-Dec’25) 

Shift to Free-to-Play Games

Post ban, F2P shooters like Free Fire MAX and BGMI also saw a lift in time spent

Avg. mins per day across given period

RMG player - Pre Ban RMG player - Post Ban

Time spent on Non RMG games

62

66

54

F2P gamers
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WHERE DID RMG USERS GO? (1/2) 

RMG Players Non-RMG 
Players

Music Streaming Micro-dramas

Social Media OTT Video

43% 40%

24% 20%

Increase in daily 
time spent

Increase in daily 
time spent

Increase in daily 
time spent

Increase in daily 
time spent



Growth in Engagement With Offshore Platforms?

Sharp rise in usage of VPN-enabled browsers like Opera by RMG players post-ban

Indicative analysis shows that 1 in 3 RMG players may have also migrated to offshore betting platforms with no consumer 
protection, suggesting that the ban shifted demand offshore rather than eliminating it.  

Increase in average web traffic and web searches for offshore 
platforms such as Bet365, Betway, 1xBet, NetBet, and PaddyPower

26 0.6

46

1.4

Avg. no. of days used across given period Avg. mins per day (on day used) across
given period

RMG player - Pre Ban RMG player - Post Ban

Time spent on Opera App

Source: VTION, Lumikai Analysis based on secondary research, & primary survey
Note: Period covered for Pre Ban (Jul-Sep’25) , Post Ban (Oct-Dec’25) 
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WHERE DID RMG USERS GO? (2/2)

Increase in Offshore Web Searches Post Ban

Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26

Average Web Traffic (Top-5 Offshore Betting Platforms)

RMG Ban (Aug 2025)



Category Deep Dive: 
Audio



Audio market ($ Bn) Landscape

Audio Series

Constitutes platform generated short audio non-fiction 
content and audio-first fictional storytelling

Music streaming + Podcast 

Music streaming includes the dedicated audio-streaming and podcast market and 
excludes YouTube’s music consumption

0.3

0.429%

CY24 CY25

The premiumization of music streaming, combined with growing popularity and monetization of audio 
series and podcasts reveals that the audio category has headroom for further growth.

Source: Lumikai Analysis based on third party analytics, data providers, secondary research, Lumikai proprietary data, primary survey & expert Interviews
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AUDIO GROWS AT 29% TO HIT $0.4BN in  CY25 – A CATEGORY NO ONE 
HEARD COMING

INDICATIVE | NON-EXHAUSTIVE



Episodic storytelling drives deeper engagement at 31 mins/day vs. 18 for music; active removal of free ”listening” 
pushed ARPU up 19% YoY. 

Annual Downloads

While music streaming and podcasts continue to dominate audio discovery, audio series 
are steadily gaining traction as audiences explore premium, episodic formats.

Average Time Spent

Audio series drive materially higher time spent per user, reflecting episodic storytelling
and deeper listener engagement compared to music & podcasts.

MAUs

Audio series are narrowing the download gap, but music streaming and podcasts still anchor 
scale with ~6× higher MAUs, indicating significant headroom for series-led growth.

215 Mn 35 Mn

Annual ARPU

ARPU growth was driven by the expansion of pay-per-view audio series, and major music 
streaming platforms de-incentivizing free listening.

Music Streaming + Podcasts 280 Mn

Audio series 160 Mn

Music Streaming
+ Podcasts CY24

18
Mins/day

Audio series
CY25

31
Mins/day

$1.2
$1.4

19%
YoY

Music Streaming + Podcasts Audio series

Source: Lumikai Analysis based on third party analytics,  data providers, secondary research, Lumikai proprietary data, primary survey & expert Interviews
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AUDIO SERIES: FEWER USERS, BUT 1.7X TIME SPENT THAN MUSIC STREAMING



What Comes Next: $14Bn 
Market Is Just The Opening Act



Source: Lumikai Analysis
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SEARCH HAD GOOGLE. SOCIAL HAD META. VIDEO HAD TIKTOK – THE 
INTERACTIVE ERA IS UP FOR GRABS AND INDIA HAS A FRONT ROW SEAT

THE SEARCH ERA

THE SEARCH ERA

Information and 
exploration

THE SEARCH ERA THE SEARCH ERA THE SEARCH ERA
THE SOCIAL ERA THE VIDEO ERA THE INTERACTIVE ERA

Connection and 
sharing

Watching and 
streaming

Play, create and 
participate

CATEGORY LEADERS 
BEING BUILT!

India's $14Bn interactive media market is at the same inflection point that social was in 2010 and video in 2017. This time, the 
cheapest data, largest mobile base, and most advanced payments stack means India can define the era -not just follow it. 

Every Platform Era Created $100Bn+ Companies. 

2000-2005 2005-2016 2016-2024 2025 and beyond



Source: Lumikai Analysis  
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THE NEXT BIG INVESTMENT FRONTIER IN INTERACTIVE MEDIA WILL BE 
BUILT ACROSS THREE LAYERS

THE SEARCH ERA

CONTENT & DIGITAL PLATFORMS

● Games
● Social entertainment platforms
● Microdrama storytelling
● Creator-led communities
● Vertical platforms (i.e astro, 

fandom, audio)

THE SEARCH ERA
TECHNOLOGY & INFRASTRUCTURE

● AI-native content stacks
● AI-assisted game development
● AI/ML liveops
● XR and immersive computing 
● Interactive video infrastructure 

SYSTEMS OF PLAY

● Playable consumer apps
● Interactive digital experiences
● Personalized, interactive learning 
● UGC platforms
● Virtual worlds 

Content captures attention, infrastructure enables scale, systems of play and game mechanics drive 
retention - the next wave of breakout companies will own one or more of these layers.



Creation
Generative Systems

Text

Image

Video

3D

Audio

Interaction
Adaptive Systems

Agents

NPCs

Tutors

Economics
Intelligence Layers

Prediction

Pricing

Recommendations

Distribution
Automation Systems

Production

Moderation

QA

OPS

C.I.D.E

C.I.D.E: LUMIKAI’S INTERACTIVE MEDIA FRAMEWORK

From Content Delivery To Intelligent Experiences

In the AI era, the blueprint for building, scaling and monetizing companies will involve creating content to captivate attention, 
interactive mechanics to build habits, distribution systems that drive scale and predictive economics to compound value. 
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Appendix A: Methodology

1. Research approach
This report consolidates research undertaken over a four-month time period (Nov
2025-Feb 2026) The report was prepared by Lumikai, in collaboration with a leading 
consulting firm.

• The period of study for this report is CY25, unless stated otherwise. Previous reports 
were prepared on a FY basis and numbers have been restated accordingly.

• An exchange rate of US$1 = INR 84 has been applied for CY24/25 and throughout 
this report for all conversions from INR to US$, unless stated otherwise

2. Data sources & Validation
Primary data:
• Surveys: Conducted survey of representative panel 3K+ smartphone users 

across cities in India, distributed evenly across geographical regions and tiers, in 
collaboration with a leading multinational market research firm. 

Secondary data:
• Market reports: Data and trends collected from existing published reports by 

Indian and International publications, media, and consulting firms.
• Company reports: Review of annual reports, financial statements, and press 

releases from leading new media and gaming companies operating in India.
• Third party data: Data collected from leading third-party app data platforms.
• Lumikai proprietary data: Analysis of proprietary data collected and owned by 

Lumikai. 

Validation & triangulation:
• Cross-Verification: During the data collection phase, datapoints collected were 

thoroughly cross-verified across multiple reputed sources including data 
platforms, market reports, and conversations with leading stakeholders.

• Triangulation: Estimates and forecasts arrived at through the data analysis 
phase were vetted and validated through conversations with leading industry 
stakeholders, with key feedback being used to fine-tune our models to arrive at 
the most accurate estimates. 

3. Data analysis
• Descriptive statistics: Used to summarize the basic features of both primary and 

secondary data, providing simple summaries including mean, median, and mode 
of the samples.

• Inferential statistics: These techniques were employed to identify significant 
relationships between various data-points and used to generate models for 
market estimates and forecasts.

• Thematic analysis: Employed to identify, analyze, and report patterns (themes) 
within data collected from surveys.

4. Limitations and assumptions
Limitations: 
• Analysis reflects a four-month research window (Nov 2025–Feb 2026) and may 

not capture subsequent market or regulatory changes. 
• Primary survey findings are subject to sample, self-reporting, and response 

biases, despite efforts to ensure representativeness.
• Market estimates rely partly on secondary sources and third-party data, which 

may vary in methodology, coverage, and timeliness.
• Limited disclosure by private companies necessitated the use of estimates and 

proxies in certain analyses.
• Qualitative insights from stakeholder interactions involve inherent subjectivity, 

though triangulated across sources.
Assumptions:
• Macroeconomic conditions, digital adoption, and infrastructure growth in India 

remain broadly stable over the forecast period.
• Data from primary, secondary, third-party, and proprietary sources is assumed to 

be accurate within standard industry tolerances.
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Appendix B: Glossary

Ads Advertisements

AI Artificial Intelligence

AR/VR Augmented Reality / Virtual Reality

ARPPU Average Revenue Per Paying User

ARPU Average Revenue Per User

AVGC Animation, Visual Effects, Gaming, Comics

AVGC XR
Animation, Visual Effects, Gaming, Comics, Extended 
Reality

AVOD Advertising-based Video on Demand

CAGR Compounded Annual Growth Rate

CPI Cost per Install

CY Calendar Year

DPDP Digital Personal Data Protection

eCPM Effective Cost Per Mille

GB Gigabyte

GDP Gross Domestic Product

Gen AI Generative Artificial Intelligence

IAP In-App Purchase

IG Instagram

IP Intellectual Property

K Thousand

LS Live Streaming

Mins Minutes

MN / BN Million / Billion

MoUs Memorandums of Understanding

NPC Non Playing Characters

QA Quality Assurance

RMG Real Money Gaming

SFV Short Form Video

SFX Sound Effects

SOP Standard Operating Procedure

SVOD Subscription-based Video on Demand

Trans Transactions

UPI Unified Payments Interface

YoY Year on Year

YT YouTube
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This material is prepared by Lumikai Investment Advisors, Lumikai Investment Advisors II, Lumikai Interactive LLP, and Lumikai Interactive II LLP (together referred to 
as “Lumikai”).

This material (including any information contained in it) is intended to provide general information on a particular subject(s) and is not an exhaustive treatment 
of such subject(s) or a substitute to obtaining professional services or advice. This material may contain information sourced from publicly available information 
or other third-party sources. Lumikai does not independently verify any such sources and is not responsible for any loss whatsoever caused due to reliance 
placed on information sourced from such sources. The reader should rely on their own judgment, due diligence and conclusion. None of Lumikai, or its related 
entities is, by means of this material, rendering any kind of investment, legal or other professional advice or services. The material is not an offer, or a solicitation of 
an offer, to buy or sell any security. The data produced in the material is based on the past performance of the industry and companies identified therein and the 
same is not indicative of future performance, results or outcomes and no representation or warranty, express or implied, is made regarding future performance 
results or outcomes. The reader should seek specific advice of the relevant professional(s) for these kind of services. This material or information is not intended to 
be relied upon as the sole basis for any decision which may affect you or your business. Before making any decision or taking any action that might affect your 
personal finances or business, you should consult a qualified professional adviser. Without the prior written permission of Lumikai, (I) the information in this report 
may not be disclosed or otherwise provided to others; and (ii) this report may not be reproduced. It is the responsibility of the reader to communicate the 
informative nature of this report and correctly cite sources wherever required.

Lumikai nor its related persons including their respective directors, partners, contributors, associates, managers, affiliates, or employees shall be responsible for 
any loss or liability whatsoever sustained by any person or entity by reason of access to, use of or reliance on, this material. The views or opinion expressed in the 
material are those of the author made at the time of writing and are subject to change without notice or obligation to update the reader. This report is not 
intended for distribution to, or use by, anyone who is a citizen or resident of any jurisdiction, where such distribution, publication, availability or use would be 
contrary to local law, regulation or where it could impose any registration or licensing obligation on Lumikai and its affiliates. The report and the material therein 
are owned by or licensed to Lumikai and is protected by copyright and other applicable intellectual property laws. By using this material or any Information 
contained in it, the user accepts this entire notice and terms of use.

©2026 Lumikai®
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