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At its core, Media is a highly creative industry, which is now turbo-charged with the latest technology. 

It is at the centre of consumers’ day to day lives, and businesses depend on its reach and engagement. 

Media can inspire, charm, entertain, excite, reassure, educate, amplify, advocate and much more. It has 

become a highly diverse ecosystem with innovative companies pushing the boundaries. Our report 

covers the outlook for the next 5 years… we will almost certainly be wrong…
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With you today:

Katie Butcher Media & 

Entertainment 

Specialist, Strategy&

We work extensively across the Media sector

Introductions

Marketing services

AdTech and MarTech

Online marketplaces

Ecommerce solutions

PR, Comms & Research

Industry research & awards

VFX

OOH

Music

Film/ TV/ OTT

Video Games

Consumer publishing
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PwC’s Global Entertainment & Media Outlook covers 12 industry 
segments, across 54 territories

Music, radio and podcasts
books

Internet access (service revenue) OTT video

Out-of-home

Business-to-Business Cinema

Traditional TV

Newspaper, consumer magazines & 

Internet advertising

Video games and esports
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VR and AR

Marketing services

Argentina 

Australia 

Austria 
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Global E&M spend currently sits at c.£2.4tn globally

7

Global spend on entertainment and media1 

£bn, 2024

Notes: 1) Includes UK

North America 

c.£910 bn

Latin America: 

c.£107 bn

M East & Africa 

c.£79 bn

UK: 

c.£102 bn

W 

Europe1: 

c.£468 bn

CE Europe: 

c.£42 bn

Asia Pacific 

c.£773 bn
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COVID-19 Forecas

t

We forecast the UK E&M market to grow at c.4% p.a. to 2028

Total UK E&M revenue 

£bn, 2019 –2028F

2019

27

2020

26

61

2021 2022

27

70

2023

28

74

2024

29

78

2025

30

82

2026

31

85

2027

32

89

2028

The GEMO report was compiled during Spring 2024, before being published in July 2024. As such, it does not factor in all ofthe latest market and 

economic data. We continue to build local, up-to-date perspectives on key market forecasts, which we can discuss with you

Important 

note: 

Notes: 1) Internet access does not constitute a focus area in our analysis of the E&M market

Internet access¹

26

53 50

27

66

79

-2%

77

+10% 

87
92

+5% 

98
102

107

+4% 

112
116

121
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There’s a lot happening in the wider market

BBC | May,2024

Taylor Swift Eras Tour worth £1bn to 

UK economy, says Barclays

BBC | August,2024

Google's online search monopoly 
is illegal, US judge rules

The Drum | May,2024

Meta introduces new AI-generated 
image and text features for 
advertisers

The New York Times| July,2024

Justice Dept. Defends TikTok Law That 
Forces App’s Sale or Ban

BBC | June,2024

Apple in breach of law on App Store, 
says EU

CNBC | July,2024

Google cancels plans to kill off 
cookies for advertisers

CNN | April,2024

Netflix has cracked down on 
password sharing. The result? Millions 
of new subscribers

Forbes | July,2024

Warner Bros. Discovery Sues NBA 
Over Amazon deal
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The pace of change is unprecedented, with media companies facing a 
number ofnew challenges…

The media industry is exposed to fast-paced megatrends …The pace of change is unprecedented, driving a bifurcation 

Talent

Politics

Audiences

Technology

shaping our economic and social environment…

Market 

shares

Financial

in performance across the media industry

AI explosion, power of 

data

Generations, geos, 

attitudes

Elections, regulations, 

policies

Changing workforce, new 

skills

Range of 

performance… High 

growth vs. declines 

Varying profitability

Share price volatility

Battle for leading positions… 

Winner takes all vs. multi 

winners Innovations and pivots 

Partnering to survive/win
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…while many have been able to ride these tailwinds or adapted 
successfully, others have faced more difficulty

152%

8%

-11% -14% -14%

119%

85%
78% 76%

72%

56%
50% 50% 47%

35%
29%

20% 20%

8% 7%

-4%

-14% -14%
-21% -22%

-27%
-30%

-41%
-46% -46%-47%

-52%

-66% -69%
-73% -75%

Percentage change in market cap of largest publicly traded entertainment media companies 

%, 31/12/2020 –27/11/2024



PwC | Industry In Focus

Business model reinventions are underway, with media companies 
needing to act fast to capture new opportunities

video content value chain through ads to target data strategy

Business Model Reinvention will be a critical ingredient for the next 5 years

engagement via M&A

Short-form Production Monetising New audiences First party Hybrid Move at pace

Engaging 

short- form 

video
Immersive 

game experience

s

Using AI to 

accelerat

e 

Reinvent 

processe

s

IP 

monetisation 

and 

exploitationAd-funded 

models as subs 

slow

Emerging geos 

(India, ME, Indo) 

GenZ/A and new 

preference

s

Pivoting away 

from 3PC 

Single view of 

your 

customers

Meet 

consumers where they 

are

Re-engaging 

in real 

world

Opportunity 

as M&A returns 

Buy vs. 

build 
strategie

s
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69

28 
28

2019

+18%
+27%

159
135

106

42 

46

2020

190

229

25 

83

+23%

340

36

418

Total

CAGR 

24-28

278 

30

516

23%

13% 

44% 

20% 

23% 

23%

0

600

400

200

59 

2021

56 

70

2022

68

84

2023

101

2024

102

2025

125

152

2026

43

154

187

2027

52

190

231

2028

Virtual reality

Gaming

Social video

Streaming

Forecas

t

COVID-19 

Video consumption (esp. short form) continues to outpace other forms 
of media and entertainment

Total UK data consumption, split by category 

EB, 2019 –2028F

46
124

Other
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Content production value chains will need to embrace AI to accelerate 
timelines and reinvent processes

Ideation Production Post-Production

Editing and finalising 

Processing Distribution

Generation of ideas Generation of material 

or platforms 

Preparing content Delivery / exchange of 
content / material 

for 

content / 
campaigns

for 

consumptio
n

Set design

content / 

material

distributio

n

for 

between stakeholders 

Digital rights managementIdea generation Editing Data encoding

Potential 

use cases 
for AI

Concept development

Scriptwriting

Creative assets 

Consumer research

Brand strategy

Media buying strategy

Etc.

Written content production

Video content production

Copywriting

Virtual production

Game engine

Direction & filming

Etc.

VFX

Music scoring

Dialogue replacement

Foley

Audio

Finalisation

Etc.

Quality control

Format conversion

Data backup

Asset tagging

Localisation

Compliance

Etc.

Content management

Distribution analytics

Digital media buying

Inf 

luencersEvents & Podcasts

Media distribution

Etc.
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COVID-19 Forecas

t

Whilst consumers remain finance constrained, advertising funded 
models are rapidly gaining traction among IP owners

1

Notes: 1) Includes UK E&M spend on consumer categories, access categories not included

UK E&M revenues, advertising vs. non-advertising UK streamingrevenues 

%, 2019 –2028F

UK video gamesrevenues 

%, 2019 –2028F£bn, 2019 –2028F

60

50

40

30

20

0

2019 2020 2021 2022 2023

Consumer spend1 Advertising

2024 2025F 2026F2027F 2028F

10

+7%

+2%

78%

22%

76%

24%

71%

29%

84%

16%

2019

77%

23%

72%

28%

2019 2024 2028F 2024 2028F
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Media companies need to think how they engage with new audiences 
(Gen Z/A) and high growth regions (e.g. LATAM and S/SE Asia)

Share of UK population active on select media by generation 

%, 2023

Total E&M revenue per annum growth forecast 

CAGR 2024 –2028F

Notes: 1) Age band data adjusted to recreate generational split on a best by approach –real number might deviate slightly

95

88

70

48

81

71

97

91

49

76

92
87

3%

2%

8%

8%

6%

10%

16%

57

94
92

94

4%

15%

TV viewers

Baby boomer Gen X

Digital video 

viewers

Millennial Gen Z

Mobile 

internet users

Social media users¹

Indonesia

UK

US

Western Europe

Pakistan

Argentina

India

Nigeria

Colombia
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1P Data continues to be the key ingredient for a single view of your 
customers to inform content and advertising strategies

Improved content management, 
and data compliance functions

Development of a more resilient, 

future-proofed business

Increased insight and value from known, 

engaged audiences
~10-15% 

~5%
~5%

~10-15%

~60-70%

Rest of Market

Rest of Market Less 

targetable Less 

targetable in future

Google’s (evolving) plans for third part coo ies will li el 

results in a significant loss of data signals…

% share of page views on open internet browsers

…Driving a strategic imperative to build a first part data strateg 
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Consumers engage with brands across multiple online channels, but the 
physical experience is of high value

Online Offline

Consumers expect a personalised and engaging experience across all 

touchpoints with brands –both online and offline

-7.6

3.5

3.2

8.9

6.9

…with the need for “real life” engagement remaining critical to build 

15.9

17.2

2.6

customer engagement

Revisions to marketing budgets

Net balance (%), Q2 2024

•Social media platforms 

•Influencer marketing 

•Affiliate marketing

• Display advertising

•Search engine optimisation 

(SEO)

Paid search•

• Live events

•Out-of-home advertising 

TV / Radio advertising•

•Print media • 

Sponsorships • 

Telemarketing

• Trade shows

Direct marketing

Sales promotions

Main media advertising

Market research

PR

Other

Total

• Email

Events
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2024)

20

841

768
745 756

645

909 924

853 839
865

722

661

739

Reduced M&A activity in 

all sectors due to high 

interest rates

2018 H1 2018 H2 2019 H1 2019 H2 2020 H1 2020 H2 2021 H1 2021 H2 2022 H1 2022 H2 2023 H1 2023 H2 2024 H1

Despite a slower M&A deals market in H2 2023 and H1 2024, the deals 
environment is expected to rebound over the next 12-18 months

Global Entertainment & Media M&A volumes 

# of deals, 2018 H1 -2024 H1

2018 2019 2020 2021 2022 2023 2024

FT | June,2024

US drives rebound in global M&A deals

Uptick in big deals offsets dwindling 

number of acquisitions

Law.com | July,2024

Linklaters Tops UK M&A Rankings 
Amid Deal Market Rebound

Although the data shows that overall 

deal 

volume has declined by 19% since last 

year, a recent rush of deals has 

indicated a reviving deal market.

S&P Global | June,2024

Rate Check: Greater visibility on policy 
path to aid M&A, IPO rebound in 2024



PwC | |G Ilnodbuasl tEryn tIenr 

Ftaoincmusent & Media Outlook

Latest economic outlook 

and sector implications
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Forecas

t

UK economic growth prospects are slightly more positive from 2024

Real GDP outlook, by region

YoY growth, 2017-2029F

-5%

5%

0%

-15%
2017 2018 2019 2020

UK

US

Euro Area

Emerging and Developing Asia
10%

2021 2022 2023 2024F 2025F 2026F 2027F 2028F 2029F

-10%

Economic forecasts not yet 

available to reflect US election 

result or UK Labour budget
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Forecas

t

10

9

8

7

5

4

3

2

1

0

Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3F Q1F Q3F

The Bank of England 

expects inflation to 

drop below the 2% 

target by Q2 2025

Q1F Q3F Q1F Q3F Q1F Q3F

Actual 

Forecast

Q1F

6

2016 2016 2017 2017 2018 2018 2019 2019 2020 2020 2021 2021 2022 2022 2023 2023 2024 2024 2025 2025 2026 2026 2027 2027 2028 2028 2029 

Thecost-of-living squeeze has had a significant impact in the last 12 
months, but is abating

23

Consumer Price Index (CPI) in the UK % 

change on previous year, 2016 Q1 –2029 Q2F

MPC inflation 

target = 2%
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Notes: 1) Calculated as difference between % of respondents who expect their financial position post bills to be better in the next 12 months and those who expect it 

to be worse | Source: PwC Consumer Sentiment Survey July 2024
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Brexit referendum 

impacted confidence 
tem 
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COVID cases

UK confidence grew with increased 

optimism from the vaccination 

programme and government roadmap 

to ease lockdown restrictions

Consumer sentiment dropped to an almost historic 

low of -45 in September 2022 driven by rising cost 

of living pressures and ineffective economic 

Consumer sentiment has risen to its 

highest point in 21 months as finances 

have stabilised and disposable income 

has improved for some consumer groups
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Consumer sentiment is gradually improving from recent low points

24

UK consumer sentiment
1Balance of opinion, Jan 2015 -Jul 2024

policies (i.e. Truss / Kwarteng mini budget)
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Advertising spend has been somewhat resilient vs. recent economic 
softness
Relationship between nominalUK GDP, UK total ad spend YoY % change, 1983 –2025F

40%

20%

10%

0%

-10%

-20%

1983 1985 1987 1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013

Total adspend

2015 2017

GDP

2019 2021 2023

30%

Y
o

Y
 g

ro
w

th
 (

%
)

Rebound post Covid, and significant 

growth in digital a spend to capture 

online consumer demand

There was only a modest decline in 

advertising budgets (compared to prior 

downturns) with many brands continuing 

to invest –in digital –over COVID
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Recent quarters have seen publicly listed media companies returning to 
more robust growth rates, albeit performance varies across the sector

Global revenue by ad agency group YoY 

growth in each quarter, Q1 2022 –Q2 2024

Global revenue by AdTech platform YoY 

growth in each quarter, Q1 2022 –Q2 2024 YoY growth in each quarter, Q1 2022 –Q2 2024

Global revenue of large media content players1

80% 

70%

60%

50% 

40% 

30% 

20% 

10% 

0% -

10% 

-20% 

-30% 

-40%

S4 

Publicis

IPG 

Omnicom

Havas 

Dentsu

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 

2022 2022 2022 2022 2023 2023 2023 2023 2024 2024

WPP Stagwell 

Group

80% 

70%

60%

50% 

40% 

30% 

20% 

10% 

0% -

10% 

-20% 

-30% 

-40%

Viant 

Google

Meta

The Trade Desk 

Snapchat

Criteo

Apple Services 

Amazon Advertising

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 

2022 2022 2022 2022 2023 2023 2023 2023 2024 2024

80% 

70%

60%

50% 

40% 

30% 

20% 

10% 

0% -

10% 

-20% 

-30% 

-40%

Netflix 

Disney

Comcast 

Spotify

Apple

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 

2022 2022 2022 2022 2023 2023 2023 2023 2024 2024

Notes: 1) Disney and Apple have September year ends | Source: Company Information, Desktop Research
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COVID-19 Forecas

t

But underlying fundamentals remain for the longer-term outlook
Average time spent per day with select media formats Hours, 2018-2026F

1.3

0.8

5.1

+17% 

1.4

+14% 

0.9

+4% 

1.2

-4% 

4.8

1.1

1.2

4.7

1.8

1.2

1.3

4.4

-5% 

4.1

+3% 

1.9

+5% 

1.2

1.4

1.9

1.3

3.9

2.0

1.3

1.5

+2% 

2.0

+3% 

1.3

+3% 

1.6

-4% 

3.7

2.1

1.4

1.6

3.5

1.1

1.7

+6%

1.4

3.8

2018

2018

2018

2018

2019

2019

2019

2019

2020

2020

2020

2020

2021

2021

2021

2021

2022

2022

2022

2022

2023

2023

2023

2023

2024

2024

2024

2024

2025F

2025F

2025F

2025F

2026F

2026F

2026F

2026F

Digital Video

Digital Audio

Social Media 

Platforms

Traditional Media1

Notes: 1) Traditional media includes TV, radio and print | Source: eMarketer

continues to see continued 

growth in listening hours

OTT streaming hours remain 
high, but is maturing as 

penetration growth slows

Traditional media consumption 
remains high, but with gradual 

Social media and short form 
video consumption continue to 

grow, but spread across 

multiple platforms

decline over time

Music and podcast streaming 
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Entertainment & Media
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COVID-19 Forecas

t

We forecast the UK E&M market to grow at c.5% p.a. to 2028, with 
advertising spend continuing to take share from consumer spend
Total UK E&M revenue¹ £bn, 2019 –2028F

52.6

-5%
60.9

81.7

54%

46%

2019

55%

45%

2020

50%

50%

2021 2022

48%

52%

47%

53%

2023

46%

54%

2024

44%

56%

2025F

43%

57%

2026F

42%

58%

2027F

41%

59%

2028F

The GEMO report was compiled during Spring 2024, before being published in July 2024. As such, it does not factor in all ofthe latest market and 

economic data. We continue to build local, up-to-date perspectives on key market forecasts, which we can discuss with you

Important 

note: 

49.9

+15%
65.6

+6%

70.1
74.2

78.1

+5%

85.3
88.6

Notes: 1) Internet access not included

Consumer spend Advertising
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COVID-19 Forecas

t

The UK market is forecast to continue to perform ahead of global 
averages
Total E&M revenue change, by region¹ Revenue indexed to 2019 (2019=100), 2019 –2028F

200

180

160

120

100

80

2019 2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F

140

UK US Western Europe APAC Global

Notes: 1) Internet access not included
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COVID-19 Forecas

t

Digital continues to drive growth…

Total UK E&M revenues, digital vs non-digital¹ 

£bn, 2019 –2028F

Non-digital Digital

Notes: 1) Internet access not included

70

60

50

30

20

10

0

2019 2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F

40

+30% 

+13% +4%

0%

+7%

+10%
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…although is starting to mature across key channels

34%

66%

18%

82%

13%

87%

75%

25%

71% 70%

30%

85%

15%

62%

38%

55%

45%

2019 2024 2028F

28%

2019

60%

40%

2024

58%

42%

2028F 2019 2024 2028F 2019 2024 2028F

T 

raditional 

Digitial

Offline retail 

Online retail

Non-digital / other rights 

Digital streaming

Traditional TV 

OTT video

UK advertisingrevenues 

%, 2019 –2028F

UK consumerrevenues 

%, 2019 –2028F

UK musicrevenues 

%, 2019 –2028F

UK videorevenues 

%, 2019 –2028F

72%

29%
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COVID-19 Forecas

t

Within digital, video formats are underpinning growth

Total UK E&M revenues, digital video vs digital non-video¹ 

£bn, 2019 –2028F

Digital non-video Digital video

Notes: 1) Internet access not included

40

30

20

10

0

2019 2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F

+31% 

+29%

+9%

+11%

+6%

+8%
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-2%

-2%

1%

16%

7%

6%

19-24 CAGR

26%

-1%

3%

2%

6%

6%

4%

24-28F CAGR

8%

-4%

3%

19%

-1%

3%

8%

OTT video

VR and mobile AR

Internet advertising

Video games and esports

Business-to-business

Out-of-home advertising

Traditional TV

Newspaper & Consumer
magazines and books

Cinema

VR and mobile AR

Internet advertising

Cinema

OTT video

Video games and esports

Business-to-business

Music, radio and podcasts

Newspaper & Consumer
magazines and books

Traditional TV

Music, radio and podcasts Out-of-home advertising

There continues to be varied performance by media sub-segment

UK E&M Segment CAGR

Still below pre- 

covid levels



Thank You



Dr Johan Rewilak
ASSISTANT PROFESSOR, DEPARTMENT OF SPORT AND ENTERTAINMENT MANAGEMENT, 

UNIVERSITY OF SOUTH CAROLINA
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Economic and Political Trends

•

• Widely reported metrics

Other things people care about

•  
•  
•  
•

•  
•  
•

Economic growth 
Unemployment rate Bank of 
England interest rate Inflation 
(CPI)

Rate of corporation tax Personal 
tax National Insurance 
contributions
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Some UK trends: GDP Growth
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Some UK trends continued: Interest 

Rates
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The environment

Figure: Figure:New Road (Credit:Toby Melville/Reuters) Gamecock Park (Credit:The Daily Gamecock)
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The consumer

Figure: Figure:Promotions (Credit:Cincinnati Cyclones) New Experiences (Credit:Juventus FC)
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Some select other factors

Figure: Figure:Government Policy (Credit:The Times)
Broadcast revenues (Credit:Medium.com)
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Sporting Mega Events

Figure: Figure:Glasgow 2026 (Credit:Paralympic Committee) Euro 2028 UK and Ireland (Credit:UEFA)
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Technological Change

Figure: Figure:AI Communication (Credit:Medium.com) New Wearable Tech (Credit:Alain Tolhurst via X)
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Infrastructural Development

Figure: Figure:Manchester Regeneration (Credit: The Telegraph) LA Live (Credit:AEG Worldwide)
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Wrapping Up

•

• I’m interested and want to know more

Trends and challenges are heterogeneous

•  
•  
•

•  
•

Sport is resilient Imperative to remain 
agile Accept (maybe begrudgingly) 
changes

Contact me: johan.rewilak@gibsonalexander.com Gibson 
Alexander thought pieces (www.gibsonalexander.com)



Did you know?

ICAEW's Continuing Professional Development (CPD) 

Regulations have changed. Members are now required to do 

a minimum number of CPD hours per year.

This webinar could contribute to up to 1 hour of verifiable 

CPD, so long as you can demonstrate that the content is 

relevant to your role. 



Verifying your 
CPD
If you are watching this webinar live, a copy of the 

registration email is acceptable evidence of verifiable CPD. 

If you are watching this webinar on demand via 

ICAEW.com, click on “verify your CPD” on the webinar 

webpage to add this to your CPD record.



Join the ICAEW 
Entertainment, 
Sport & Media 
Community



All your career needs on the MyICAEW App 

Unlock a wealth of resources at your 

fingertips. From the latest ICAEW 

podcasts, technical advisory 

helpsheets to news insights and more.

Scan the QR code to download today.


