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About Us

Who we are

The language services industry is growing, and there is no end in sight.
For your company to optimize competitive positioning and be ahead
of the game, you require insights — and that is where we come in. We
are a market research and international consulting company made up
of analysts, consultants, LSP experts, and researchers with diverse
language industry backgrounds. But we are all connected with one
united goal - helping our clients succeed.

And yes, we know the industry.

What we do

Working with us means With a global team management approach, we work directly with
building relationships you, learning the ins and outs of your business so that we can help
o . to customize and tailor your commercial needs on the global stage.

with influential players when you localize your message to prospective global customers,

= AN ESSENTIALPART You reach them on a much deeper level and that only means one
thing: customers are engaged and interested. We help you to better
OF PENETRATING ' oad Py

understand and connect with your demographics.
YOUR MARKET.

We build actionable insights and reports that cater specifcally to your
products and services. We provide the window into the ever-changing
translation and localization industries. Working with us means building
relationships with infuential players —an essential part of penetrating
your market.

The future lies directly in the global market. We get inside the head of
the localization users and focus on factors that are important to them.
We research. We report. We advise. We direct. We guide.

We’re here to help

Looking to move into the global market? Want to establish the ultimate
customer experience? Need some insights into how to adapt your
products and services to have the look and feel of your target market?
Dreaming of creating an ultimate user experience — one that will help
to advance your marketing strategy and drive your business goals?

We are here to help.

NIMDZI100 | |7
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TL;DR

No time to read the full report but still want to stay up to date?
We've got you covered. Below is an executive summary of the
main fndings from this year’s analysis.

Market Size and Growth

» Nimdzi estimates that the language services
industry, with a 5.6% growth, reached USD 71.7
billion in 2024 and projects it to grow to USD
75.7 billion in 2025.

* Instead of the pre-Al compound annual growth
rate (CAGR) of 7.0%, we adjust our future
prediction downwards to a more linear growth
in the near future and a slower, 5.0% CAGR
afterwards. We project that the industry will
reach USD 92.3 billion by 2029.

e The combined revenues of the top 100 positions
in this year's ranking increased by 6.0%
compared to last year's 5.0%. The top 50
positions showed the highest increase at 6.6%
in compound revenues, followed by the Top 10
at 5.2%.

 This year’s top 10 ranked companies grew by an
average of 5.2% compared to their last year’s
revenue, thanks to Propio’s remarkable entry
into the top 10 after signifcant acquisitions.

Language Industry Growth Projection
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Money and Business Environment

e Machine translation (MT) and post editing, data e The easing of inflation during 2024 and into

services,promptengineeringandpuretechnology
offerings accounted for the greatest increase in
revenues in 2024 — a nod to the quick evolution
of artifcial intelligence (Al) tools.

» Today’s growth verticals are those with tradi-
tionally large capital fow - healthcare, work for
private entities, government, fnancial, and legal.
e The need to increase revenue and dealing with
price pressures are reported as top three most
important business challenges in 2024.
 Exactly 50% of LSPs expect a continuation of
their Q4 2024 revenue growth into 2025, proof
of industry stability and business opportunity.

e The U.S. election, continuing mass migration,
and armed confict in Europe have contributed
to market hesitation.

Mergers and Acquisitions

 Last year we predicted big changes in the top
10 of the ranking. While none of the largest
players merged, a new player — Propio - rose to
the top ranks thanks to acquisitions of ULG,
Akorbi, and ASL Services.

It's a seller's market. For at least fve years,
the interest to buy has outweighed the urge to
sell, indicating private investors’ high interest in
scaling their business and signaling potential for
more deals in 2025 and beyond.

The general mergers and acquisitions (M&A)
landscape stayed on similar restrained levels
as in 2023, and the Al confusion is adding to the
complexity in the space.

Many of the language industry’s M&A activities
were about in-trade acquisitions and mergers.
Founder-owned small and mid-size LSPs that

2025 as well as the reduction of interest rates
encourage investment.

Strategic investments are being made to con-
tinue reducing offce space (25.9% in 2024 up
from 17.8% in 2023), cut in-house staff (26.9%
up from 13.2%), and increase the use of MT
(69.4% up from 63.6%).

The global trade war is likely to reduce
cross-border product volumes but the number
of products may be less affected, leaving plenty
of translation work to be done.

Business situations in Q4 of 2024 were reported
by 88% of LSPs as being satisfactory or good.
The anticipation for Q1 2025 sees 82% with a
satisfactory to good outlook.

struggle with revenues have been looking for
exits, triggering consolidation in the middle ranks.
In 2025, M&A in the industry is shifting towards
acquiring more Al capabilities and revamping
localization workfows with generative Al
(GenAl) and large language models (LLMs), on
top of the traditional reasons for consolidation:
growth or geographic expansion.

The interpreting sector is poised for disruption
as real-time speech recognition and machine
interpreting (MI) technologies continue to
advance, leading companies to seek Al-powered
interpreting solutions — even through acquisition.
Traditional interpreting LSPs are looking to
stay ahead of the disruption curve, and we are
already seeing this with the recent acquisition of
sign language Al tools by Sorenson.

NIMDZI 100 |
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Key Trends

* GenAl and LLMs have a green light. 2024 was with size - seem to defne future success.

the second full year of GenAl. Tech-forward
LSPs shifted from defense to offense, creating
Al platforms and offering Al-related services,
ditching the “machine translation is where
it's at” mantra of the last few years. That said,
human cultural and language expertise in supply
chains is not less but more valuable than ever.
Client-side Al maturity is increasing. Solid
history with using machine translation no
longer counts as a competitive factor for service
providers. Buyers expressly look for Al-driven
features and workfows with expert support
from their provider partners. New innovation
capability with Al is becoming the number one
indicator of future partnerships for LSPs and
language technology providers (LTPs) alike.
The traditional bread-and-butter translation
work is diminishing. Service providers that
rely on subcontracts in long supply chains and
on traditional translation services struggle to
maintain their value proposition. In addition,
many small and medium enterprises lack the
data, understanding, and maturity to embrace
human-in-the-loop localization in the much
hyped Al world. This will lead to many small
founder-led LSPs’ struggle in the new Al era
and the sale or close of their business.
Tech-forward LSPs have the competitive edge.
Mid-size tech-enabled LSP contenders have a
great opportunity with Al technology stacks to
grab market share from the top ranks. Indeed,
providers such as Translated, Lilt, Smartling, or
Argos are capitalizing on their advantage where
revenue cannibalization is not a threat to them.
The largest players protect their positions with
their newly created language Al platforms -
Opal, Lia, Lara, Evolve, Aurora, or MosAIQ are
all part of this chessboard.

The industry is multi-speed. On the provid-
er side, technology capabilities - which scale

Smaller LSPs are reportedly less positive about
GenAl's impact than they were a year ago, while
the larger the company, the more comfortable
they are in the new Al era. Over to buyers, a
similar divide is visible: many still grapple with
core language technologies such as translation
management systems (TMS) or MT, while
more mature enterprises are eager to invest
into Al —and learn how others do it.

Good enough is just good. Enough. The high-
est language quality is less and less relevant for
buyers for most content types. The acceptance
bar is being lowered for non-business critical
multilingual communications, partly thanks
to LLMs’ deceptively fuent output. However,
most organizations still struggle to identify
the right content quality tiers.

Competition is shifting. In platforms such as
Adobe and Salesforce through Shopify and
Canva to Hubspot and MS Offce, GenAl-based
copilots are offering translation-like features.
While all big tech frms are integrating LLMs
into their software as a service (SaaS) plat-
forms, these are not ‘localization-ready’ for
enterprise purposes - yet.

Al data services are growing - and so does
the need for Al model training. Data collec-
tion, annotation, and validation are offered by
practically all tech-savvy LSPs, sometimes even
under a specifc brand name - RWS TrainAl,
Welo Data, Uber Scaled Solutions, or Centifc
Flow, just to mention a few options.
Technology reduces unit prices - and increas-
es demand. Generic technology alone doesn’t
solve the language problem for enterprises, but
tools such as MT quality estimation (MTQE)
and automatic post editing (AutoPE or APE)
increase what we lovingly like to refer to as
leverage (the part of work that does not need a
human touch). As price per word continues to

10
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decrease, we are approaching the elastic part
of the demand curve. This means the overall
need for human work will keep increasing as
more content can jump the previously high
human-in-the-loop cost bar.

Profits can be more important than revenues.
Even those LSPs with shrinking demand report
stable or increasing margins. This is largely
due to advances in workfows and new-found
production effciencies, and a coinciding strong
appetite for quality risks on the client side.
Multilingual content creation is not ready to
break paradigms. LLMs enable a new disrup-
tion for the traditional create-translate-publish
content cycle. Demand for Al-powered content
creation and post-editing (for certain content
types) is slowly picking up — often labeled as Al
transcreation or Al content generation. LSPs’
Al platforms inherently offer this as an option,
and so do technology providers such as Lilt
Create or DeepL Write. However, widespread
adoption is not yet seen.

Interpreting will continue to be a growth
driver. Demand for interpreting relies just as
much on economic factors as on geopolitics,

LSP Ownership Type Distribution

74%

Privately owned

and Al impacts it less (except for niche use
cases). In times of crisis — such as war, immi-
gration surges, or public health issues - the
need for accurate communication increases.
However, language access and equity are under
increasing pressure in the U.S. as political
efforts chip away at federal enforcement of
long standing legal protections. The erosion
of these safeguards could reshape demand for
interpreting services across the public sector.

There's high competition for, and a short-
age of, top language talent. Price pressure is
making the feld less attractive to new talent,
and while academic programs are offering
fewer opportunities for formal training, enroll-
ment numbers have been declining for years.
At the same time, requests from buyers are
becoming more specifc and demanding, partic-
ularly in high-impact areas like healthcare and
transcreation. Vendor managers are struggling
to fll top expertise roles even in high-volume
languages such as Japanese, Korean, and
German. These shifts suggest the industry may
face a broader talent shortage challenge, unless
pricing models are adjusted and modernized.

4%

J Government owned

NIMDZI 100 |
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LSP Challenges and Actions

» With demand rebounding, 50% of respondents
expect an increase in revenues, and a reserved
optimism is holding steady across surveyed
LSPs regardless of last year’s results.

e Growth, innovation through technology, and
price pressure are the main business challenges
of providers in 2024, same as in 2023.

» Cost-saving actions in the next year will shift
to implementing more MT and reducing offce
space as LLMs reshape the language evolution.

Geographical Distribution

e Of the top 100 language service providers
(LSPs) in this year's Nimdzi rankings, 41% are
headquartered in Europe and 34% in North
America. Companies from Asia represent 18%
of the geographical distribution. Oceania hosts
7% of the top players. Tarjama& entered onto
the Nimdzi 100 as the second company from the
Middle-East (counted in Asia).

» More than three quarters of LSPs say they have
— or are looking into — changing their pricing
models from per-word to something else, and
only 15.1% say per-word pricing still works.

e Change in growth paths in challenging times
calls for the refreshing of leadership ranks. The
industry saw seven incoming chief executive
offcers (CEOs) at Nimdzi 100 ranked LSPs in
Q4 of 2024 alone.

* 45.2% of revenues in 2024 came from clients
based in North America (down from 49.9%
in 2023), Europe accounted for 34.2% of the
client base (down from 38.5%), and 17.0% of
revenues were derived from customers in Asia
(upfrom12.2%). South America (1.4%), Oceania
(1.9%), and Africa (0.4%) are the smallest — but
increasing — regions of client base in 2024.

Growth of the 100 Largest LSPs by Geographical Distribution

/©

20.6% 4.4%
NORTH EUROPE
AMERICA
0% 0%
SOUTH AFRICA
AMERICA

2.

1.6%

ASIA
=

! . Yy
-0.9% /

OCEANIA
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State of the
Language Industry

If 2023 was the year of Al uncertainties in the language
industry, 2024 can be characterized as the year of
confusion. But amidst today’'s Al revolution, optimism
still reigns and the industry keeps growing.

NIMDZI100 |
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Confusion Amidst New Uncertainties

Buyers and providers alike are eager to capitalize on the
advancements of new language Al tools. Last year saw
the birth of many language-focused Al platforms on the
provider side, while buyers are pressed from C-level
to adopt Al fast and broadly - but there is no clear
path paved with repeatable success stories. Although
infation rates stabilized last year globally, many new
challenges impacted the industry. Europe, the second
largest market for language services, continued to face
war in Eastern Europe, high energy prices hampering
industrial productivity, and a fragmented regulatory
and administrative environment restraining innovation
and investment. The U.S. kept and keeps pushing for
Al dominance with China being the contender, and the
American economy - the largest market for language
services — has shown remarkable resilience with low
unemployment rates and sustained consumer spending.

2025 doesn’t offer itself to be much different than last
year. While a more focused approach to Al automations
is expected across the industry spectrum, global and
regional economic and geopolitical factors in 2025 will
provide no less risks to enterprises and organizations
of all scales, clouding the trajectory of our industry.
Changes in leadership in the U.S. and (most recently)
in Germany, looming tariff wars, reduced development
aids by the U.S. and booming AGI hype amidst
commoditization of foundational Al models fueled by
Chinaall add to the complexity of the backdrop language
service providers (LSPs) must navigate.

Throughout 2024, many of our discussions with LSPs
of all sizes indicated that last year was a mixed bag of
peanuts. Some reported shrinking demand from clients
and declining revenues. Others shared stories about
growth in the midst of increasing volumes coupled
with lowering per-word rates. The consensus, however,
was increased or stable proftability, with the two main
factors being new-found production effciencies and
clients’ higher appetite for quality risks.

Undoubtedly, progress in technology such as Al and
automations results in decreasing unit prices — the
metric easiest to compare across offers from a buyer
perspective. Tools such as automated quality estimation
and post-editing (MTQE and AutoPE) increase what
the industry lovingly refers to as leverage, further
commoditizing the typical word-based business models

Profitability Change in 2024

43.5%

Our profitability
increased

24.0% 32.5%

Our profitability
decreased

It stayed level
with 2023

of translation companies. This commoditization largely
hinders innovation in operational models, creating
a vicious circle where LSPs’ ability to offer gradually
higher per-word discounts is a key selling point with less
and less room for reinventing the value propositions.
Language services are still in the back seat when it
comes to enterprises’ business-critical metrics such
as faster time-to-market, revenue growth, increased
conversion rates, or elevated brand engagement. It
remains to be seen whether we see the frst LSPs to
successfully move to value-based, outcomes-driven
pricing, especially in the face of resistance from clients.
The ongoing disruption by Al might just provide the
right backdrop for such business model innovation.

14 |

| NIMDZI100



State of the Language Industry |

| NIMDZ1100

Ready. Set. Al?

How LSPs Expect GenAl to Impact Their Business

In 2024 GenAl impact was...

In 2025 GenAl impact will be...

..positive 38% | 62% | .positive |
..neutral ~.neutral |
..negative 29% | 25% ) ~.negative |

Al, of course, remains a central topic of discussions
and debates on all levels of the economy, especially in
the context of the job market. The vision of Al labs and
tech providers that generative Al will overtake jobs and
diminish the need for human expertise in most white-
collar professions has not (yet) come to realization. For
instance, software development companies - a much
larger sector than translation — have not implemented
wide-spread layoffs, even though Al coding copilots
as a potential market are much more in the focus of Al
labs than the ‘language challenge’ in which our industry
specializes. In addition, a recent study by Microsoft
and Carnegie Mellon showing that an overreliance on
Al may reduce workers’ ability for critical thinking is a
warning sign that there are complex human factors to
consider when incorporating Al into workfows.

While many menial tasks are automatable by Al, the
value created by humans is more than just a sum of tasks:
subject matter expertise, decision making, learning and
development, and - most importantly — empathy and
reasoning are components that Al systems can't yet
replicate. In the language services space, the integration
of Al into localization processes keeps being gradual as a
feature rather than a disruptive new way of working. On
the large scale, Al tools complement rather than replace
existing workfows, technologies, and human skills.

That said, Al with language capabilities is gradually
making its way into our everyday personal and business
lives. In platforms from Adobe and Salesforce through
Shopify and Canva to Hubspot and MS Offce, GenAl-
based copilots are offering translation-like features.
While all big tech frms are integrating LLMs into
their SaaS platforms, these are not ‘localization-ready’
for enterprise purposes - yet. As long as users can’t
verify the correctness of the content transformed
by machines, the output is no more than “(pre-)
translation.” Nevertheless, the gradual improvement of
LLMs predicates that competition is shifting for non-
critical content.

The promise of and interest in Al is not subsiding
as users (and decision makers) fnd tangible benefts
such as near-instantaneous results, acceptable-looking
output quality, and 24/7 availability highly compelling.
This, in turn, makes the case that language technology
providers (LTPs) are seen as competition to LSPs in
providing services. Companies like DeepL and Weglot
deserve a seat on our rankings, while tech-focused
LSPs such as Translated, Lilt, and CQ Fluency showed
growth multiple times higher than the average. The line
between technology and service providers is blurring
thanks to the abundance of use cases enabled by Al,
further adding to the confusion across the market.

NIMDZI100 |
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Still a Growing Industry

In 2024, we estimated that the industry will pick up the
pre-Al growth level of 7.0% annual growth rate. Our
research prompts us to correct our previous projections
downward. We now adjust this picture to project a
more linear growth in the near future and a slower,
5.0% compound annual growth rate (CAGR) afterward.
This estimation, of course, has a lot of uncertainty,
and the range of possible growth outcomes are heavily
dependent on technology as much as economic factors.
Whether Al effciency gains and lower per-unit prices
will reach a level where demand becomes elastic and
boosts overall market growth to pre-Al levels remains to
be seen, but the industry has the ability to successfully
navigate these challenges, and our research supports
this confdence.

The Language Industry

We estimate that the language services industry
reached USD 71.7 billion in 2024 and project it to grow
by 5.6% to USD 75.7 billion in 2025. The results of the
Nimdzi 100 research further indicate that growth across
the spectrum of LSPs was slightly stronger in 2024 than
in the year before. The more traditional players — such as
Transperfect, RWS, Lionbridge, and Welocalize — show
varying results with single percentage point changes
up or down. Equally mixed results are seen from the
LSPs mostly engaged with the entertainment sector -
lyuno, Dubbing Brothers, and Plint on the less fortunate
side, while ZOO Digital and Pixelogic report strong
performance. In addition, a select few mid-tier LSPs
have seen a slip in their standings, either descending
the ranks or fnding themselves on Nimdzi's watchlist.

Market Growth 2018-2024 and Forecast 2025-2029

5.0%
100 5.0%
5.0%
5.3%
75
50
25
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
YEARS
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Remarkable success stories are also visible from the
results. LanguagelLine became the second-ever LSP
to cross the USD 1 billion revenue mark, Keywords
Studios is close behind having moved two rungs up the
ladder to 3rd position with impressive growth in the
gaming sector, Propio making the top 10 via both the
acquisitions of Akorbi and ULG as well as organic growth
in interpreting. The successes of LSPs such as AMN,
Global Talk, GLOBO, ElaN, Equiti (formerly Cloudbreak
and Martii), and DALS (formerly DA Languages)
continue to demonstrate robust performances in
specifc segments like interpreting, healthcare, and
public sector engagements. Toppan and PGLS continued
to see their performance fueled by regulatory demands
for comprehensive language access. 2024 also saw
strategic movements through mergers and acquisitions,
especially as language technology has become a main
interest for investments, and proftability in the sector is
stable or improving.

We see two focus areas of growth for the foreseeable
future. First, interpreting will continue to be a growth
driver. Demand for interpreting relies just as much
on economic factors as on geopolitics. In times of
crisis — such as war, immigration surges, or public
health issues - the need for accurate communication
increases. However, language access and equity are
under increasing pressure in the U.S., as political efforts
chip away at federal funding for multilingualism, having
declared English as the offcial language on federal
level. The good news is that interpreting is still a human
profession, with all its quirks and opportunities. Hourly
and daily rates of interpreters are only expected to
increase as technology does not solve the problem of
replacing human interpreters entirely. That said, Al
is seeping into interpreting in two ways: it can help
reduce the need for human involvement in non-critical
discussions (for instance, with appointment booking
interactions in patient journeys) and providing -
limited but useful — multilingual support where human
interpreters are not available or affordable.

The second main growth potential resides with tech-
forward LSPs, especially mid-size contenders who
have a great opportunity with Al technology stacks
to grab market share from the top ranks. And indeed,
providers such as Translated, Lilt, Smartling, or Argos

We estimate that the
language services industry
reached USD 71.7 billion

in 2024 and PROJECT IT
TO GROWBY 5.6% TO
USD 75.7 BILLION IN 2025

are capitalizing on their advantage where revenue
cannibalization is not a threat to them. The largest
players protect their positions with their newly created
language Al platforms - Opal, Lia, Lara, Evolve, Aurora,
or MosAIQ are all part of this chessboard. Al-driven
custom solutions cut per-word translation costs by up
to 40%, increasing effciency to a level that enterprise
procurement teams can’t ignore — even if these products
may still require signifcant investment for enterprise-
wide deployment as they are not immediately plug-and-
play with existing content systems.

NIMDZI100 |
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Reserved Optimism and Projections

Not all boats are lifted by the tide. We hear the voices of
those who ask us “How can the industry grow by 5-7% if
my business is struggling?”, and while the answer is not
simple, growth data by size and segment provide insights
into this. The top 50 ranked LSPs show the largest
average year-on-year growth (close to 6.6%), while the
aggregate results of those LSPs below the 100 line are
closer to 2-3%. There are multiple reasons behind this
growth asymmetry, including:

e Providers’ ability to harness technology depends on
their scale, as the new language Al is not directly
plug-and-play but requires experimentation,
investment, and strong customer focus.

e Traditional, founder-owned LSPs, as well as those
that rely on indirect work from the largest providers
are often limited in their innovation capabilities.

e There is a generational shift in the mid- and high-

market LSP leadership that is often fueled by private
equity (PE) investment. Professional management
practices are more likely to lead to higher brand
recognition, technology adoption, and more
successful sales efforts.

Responses to the question of optimism about business
andtheindustryin 2025 indicate arelatively positive, but
far-from-bullish general outlook for 2025, comparable
to what we witnessed a year ago. Importantly, however,
our respondents made it clear that their sentiment
about their own business (averaging at 7.2 out of 10)
is more positive than that about the industry (6.5 out
of 10). While it’s possible that the data isn't completely
unbiased - as struggling LSPs might be less likely to
respond - it still suggests that many of the negative
voices about the industry in social media are likely to be
exaggerated.

Service Providers’ Optimism About the Industry

25%

20%

18%

15%

10%

6%

5%

3%
1%

0

21% 21%

17%

6% 5%

1 2 3 4 5
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OPTIMISM RATED 1-10

Service Providers’ Optimism About Their Company
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20%
15%
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18 |

| NIMDZI100



The Nimdzi 100 Ranking |

| NIMDZ1 100

The Nimdzi 100

The Nimdzi 100 Ranking is presented inthe table
spanning the next nine pages. The ranking is
based on reported revenue and Nimdzi research
and lists the top 100 largest language service
providers worldwide. Icons indicate a change in
ranking since last year's ranking, which does not
necessarily correlate to the change in revenue.

NIMDZI 100 |

|19



The Nimdzi 100 Ranking | | NIMDZ1 100

2024 Revenue
(USD million)

Change
in Rank

Main Business

Rank Note

Company Country

United translation, life

01 © TransPerfect States 1230.0  V  gciences, legal

Languageline United interpreting, translation
02 © 9,99 nite 1100.0 v &localization,

Solutions States healthcare, government

Keywords . .
03 (A ) Ireland 903.2 e Vvideo game services

Studios

United translation, patents, life

04 O rws Kingdom 901.1 fy  sciences. IT

Sorenson United sign language
05 o Communications States 800.0 v interpreting

translation, life sciences,

06 e Lionbridge United States 546.7 e technology, legal, games
& entertainment

07 e lyuno United States  394.8 e  Mmedialocalization

translation, dubbing,

08 © Transiatepius K.U”'(tjed 3800 e  manufacturing,
iIngdom marketing

translation & localization,

09 @ \welocaiize United States ~ 334.0 v  data&Al technology,
legal, life sciences

o Propio Language USA 3320 v healthcare, government

Services

10
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Change
in Rank

Rank

n O

2 O

13 O

4 O

5 @

16 O

17 O

18 ©

19 ©

20

21 @

Company

President
Translation
Service Group
International
(PTSGI)

Poletowin Pitcrew

Holdings (PTW)

Hogarth
Worldwide

GienTech

AMN Language
Services

Centific

Acolad Group

STAR Group

CyraCom
International

Appen

DeeplL

Country

Taiwan

Japan

England

China

United States

United States

France

Switzerland

United States

Australia

Germany

2024 Revenue
(USD million)

330.2

3227

318.0

306.9

298.2

280.0

254.2

218.8

202.0

200.7

197.0

Note

Main Business

translation & localization,
interpreting, healthcare,
video games, financial &
legal, ife sciences

translation, video game
services

communications
company, localization

translation & localization,
language testing & QA,
technology, IT & software

interpreting, healthcare

localization, data
curation, global
experiences

translation & localization,
manufacturing, life
sciences, government

translation & localization,
platform licensing,
automotive & aviation,
manufacturing

interpreting, translation,
healthcare, insurance,
government

data company

Al text content creation
and editing
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Rank _Change Company Country 2024 Re\_/e_nue Note | MainBusiness
in Rank (USD million)
22 0 Pixelogic Media United States 191.3 v medialocalization
23 @ cquit United States  170.0 v  interpreting, healthcare
o Translation translation & localization,
24 Bureau Canada 156.6 v interpreting, government
translation & localization
25 o STAR7 Italy 124.0 Vv services, manufacturing,
IT
) dubbing, voiceovers,
26 o Dubbing Brothers France 122.9 v audio services Subtitling
translation & localization,
) ) interpreting, dubbing
27 O Trustpoint.one United States 115.0 \% & audio, subtitling,
marketing
United . .
media localization
28 o VSl Kingdom 114.2 \%
) language technology,
29 0 GTCOM China 112.4 V' translation, data & Al
translation, interpreting,
BIG Language . education, legal,
30 e Solutions United States 96,3 € healthcare, life sciences,
financial
Visual Data Media . .
31 0 _ United States 945 e  medialocalization
Services
interpreting, government,
32 O Global Talk Netherlands 93.9 v healthcare
33 0 Datawords France 931 e translation, marketing

22 |
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. |cnange

inRank
34 O
35 @
36 ©
37 O
38 @
39 @
490 O
41 O
42 O
43 O
4 O

Company

thebigword

GLOBO Language
Solutions

SWISS TXT

Verbit

DALS

ElaN Languages

Translated

Honyaku Center

cQfluency

LanguageWire

Logos Group

Country

United
Kingdom

United States
Switzerland

United States

United
Kingdom

Belgium
[taly
Japan
United States

Denmark

[taly

2024 Revenue
(USD million)

911

895

817

75.2

73.9

72.9

72.6

721

69.1

69.1

68.0

Note

Main Business

interpreting, translation,
government

interpreting, healthcare,
government, education

media localization

Transcription, captioning,
translation

interpreting, translation,
education, financial

translation & localization,
copywriting &
transcreation

translation & localization,
tourism, technology

translation, patents, life
sciences, finance & legal

translation & localization,
healthcare, life sciences

translation, life sciences,
luxury, automotive

translation & localization,
copywriting &
transcreation, dubbing &
audio
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Rank _Change Company Country 2024 Re\_/e_nue Note | MainBusiness
in Rank (USD million)
Certified . .
) interpreting, healthcare,
45 0 Languages United States 67.1 \% other LSPs
International
translation & localization,
46 o Argos Multilingual  United States 64.6 v life sciences, technology
&IT
interpreting, transcription,
] DTP & graphic design,
47 e Verztec Singapore 62.0 v education, financial &

legal

translation & localization,

48 © sunyuTransphere China 611 v intellectual property,
technology & IT

49 © Vvistatec Ireland 59.0 e translation, LQA

o United subtitling, dubbing, media
50 O ZOO Digital Group Kingdom 55.0 Vg entertainment
o ) translation & localization,
51 PGLS United States 54.4 v government
Tobban Diaital ) translation & localization,
52 0 PP gl United 527 v healthcare, marketing,
Language Kingdom finance

transcreation, translation,

53 0 JEL et Japan 505 fy technology & IT, creative
Company services
translation & localization,
) copywriting & content
54 o Acclaro United States 50.1 V. creation, technology & IT,
media & entertainment
Prime Focus . .
55 0 United States 493 Vv media localization

Technologies
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Rank _Change Company Country 2024 Re\_/e_nue Note | MainBusiness
in Rank (USD million)
translation & localization,
56 @ E£cinnovations China 470 v interpreting, life sciences,
technology & IT
i . translation, interpreting,
57 O Multicultural NSW Australia 46.9 Y government
SeproTec . . .
o - ) translation, interpreting,
58 Multilingual Spain 46.4 v pharma, life sciences, IP
Solutions
KERN Global translation, interpreting,
59 0 Language Germany 45.6 Vv life sciences, automotive,
ServiieEs technology, financial
translation & localization,
60 O Lilt United States 45.0 v copywriting and content
creation
translation & localization
61 O Ai-Media Australia 446 fy  services, government,
education
62 o MotionPoint United States 437 e  Website translation
Sichuan translation & localization,
Lan-bridge i manufacturing,
63 0 Information China 419 V' technology & IT,
Technology Co. automotive
64 o ONCALL Language Australia 394 e interpreting, healthcare
Services
0 translation, customer
65 Unbabel Portugal 36.4 e experience
documentation company,
66 @ vamagata Japan 35.0 V' technical translation
5 . interpreting, translation &
Sprakservice .
67 e Sweden 34.0 v localization, government,

Sverige

technologyy & IT
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Rank _Change Company Gy 2024 Re\_/e_nue Note | MainBusiness
in Rank (USD million)
translation, website
68 o Weglot France 331 Y, localization
TIS National
(Translating . translation, interpreting,
69 o and Interpreting AUl 2l v government, public sector
Service)
Linguava . interpreting, translation &
70 o Interpreters United States sl3 v localization, healthcare
United localization, technology,
71 o Spark - 313 v media
United technology & IT, video
72 @ Aphacrcld » n! de 312 v games, translation &
Ingdom localization
translation & localization,
73 o Akagane* Japan 31.2 e DTP & graphic design,
manufacturing
74 o DigitalTolk Sweden 311 v interpreting, public sector
o translation & localization,
75 Versacom Canada 30.8 e financial & legal
76 0 Plint Sweden 30.7 Vv media localization
o ) interpreting, healthcare,
77 Transvoice Sweden 30.3 v government
Hanna i .
o ] ] interpreting, healthcare,
78 Interpreting United States 29.0 v government, public sector
Services
translation & localization,
) interpreting, media
79 O MarsHub Co., Ltd. China 283 v localization, language
testing & QA
. translation & localization,
Traductions Serge . . .
so O o Canada 27.8 v financial & legal, life
Bélair (TRSB) sciences
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Rank Change

in Rank
s1 O
g2 O
83 @
84 @
g5 O
s6 O
g7 O
g8 O
g9 O
90 O
91 O
92 O
93 O

Company

Summa Linguae
Technologies

Rozetta Corp.

Apostroph Group

Difuze

Straker
Translations

Glodom Language
Solutions

Skrivanek

Janus Worldwide

BLEND

CRESTEC —
Localization

MasterWord

Services

Transline Gruppe

t'works

Country

Poland

Japan

Germany

Canada

New Zealand

China

Czech

Republic

Austria

Israel

Japan

United States

Germany

Germany

2024 Revenue
(USD million)

27.0

26.7

26,7

26.6

26.5

26.0

256

254

250

239

23.7

211

20.8

Note

Main Business

data & Al, translation &
localization, technology
&IT

translation, platform,
technology

translation & localization,
marketing, life sciences

media localization

technology & IT,
manufacturing,
translation & localization

translation, IT, patents

translation & localization,
manufacturing, other LSPs

translation & localization,
technology & IT,
manufacturing

translation & localization,
education, IT, video
games

translation, localization,
manufacturing,
automotive, IT & software

translation & localization,
interpreting

translation & localization,
DTP & graphic design,
manufacturing, life
sciences

translation, website
localization,
manufacturing, life
sciences, legal
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Change 2024 Revenue . A
Rank | . ? Company Country - Note | MainBusiness
in Rank (USD million)
) translation, transcreation,
94 0 Supertext Switzerland 20.0 e

marketing

) translation & localization,
95 o Tarjama& United Arab 20.0 v interpreting, dubbing &

Emirates audio, subtitling
Translations in interpreting, healthcare,
96 o ) United States 195 e finance &legal,
Motion government
97 Q t{a/lnTiL;ageLOOp Australia 195 v interpreting, government
translation & localization,
98 o Systran France 18.9 e technology
LemeEe = interpreting, healthcare,
9 O United States 18.8 v finance &legal,
Corp government
translation & localization,
100 o CBG Kon.sult & Sweden 18.2 v  automotive & aviation,
Information government

Our ranking is a live document and is therefore subject to change.

NOTES

fy Fiscal Year, figures for the latest financial year (verified with financial reports)
\'4 Verified, data provided by companies

e Estimated Revenue, based on extensive industry research

Some companies may appear to have the same revenue due to currency rounding.
However, the ranking order is accurate considering the second decimal.
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Just Shy & Changelog

The following is an overview of who fell just shy of the
top 100, who to watch, and what's changed to help you
better navigate the ranking.
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Just Shy

These companies did not quite make it into this
year’s Nimdzi 100 ranking. The growth of other
players and new arrivals on the ranking placed
them just out of reach of the top 100. Their work
in the translation and localization space deserves

Company Country

Lingsoft Group Finland

our consideration, and with continued growth and
innovation they may fnd themselves on the list
in the future. They merit recognition as leaders
shaping the industry and their efforts continue to
elevate the entire language industry.

2024 revenue
(USD million)

Note Main Business

translation & localization,

178 v government, other LSPs

The Spanish Group United States

17.3 \% Translation & localization

Hero Tolk Norway

interpreting, public sector,

17.2 e
government

Language Network United States

translation & localization,
17.0 \Y; interpreting, healthcare,
government

Interpreters Unlimited United States

interpreting, legal,

16.5 \% . .
education, gaming

Future Group United Arab Emirates

translation & localization,
16.4 \% interpreting, technology,
testing, DTP

Terra Translations United States

translation & localization,
16.2 \Y video games, healthcare,
life sciences

THG Fluently United Kingdom

translation & localization,
157 \Y copywriting & content
creation, consumer goods

Hansem Global South Korea

technical writing,
155 \% translation, consumer
goods

itl Institut fur technische

. German
Literatur Y

translation & localization,
15.1 \Y; automotive & aviation,
technology & IT
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Watchlist

The Watchlist consists of LSPs that might be in
the ranking but are not listed because they do
not disclose, publish, or otherwise reveal their
revenue. Furthermore, some LSPs are units inside
larger corporate groups where a part of revenue

comes from language services, and annual reports
do not allow us to specify those revenues. Even
though they might not compete in the ranking, they
compete for clients, talent, and resources. They
also represent opportunities for investors.

Company Country Main business

Deluxe United States media localization

kothes GmbH Germany linguist staffing

Linguamatics United Kingdom translation, healthcare, clinical trials
Mother Tongue United Kingdom transcreation, translation, content creation
Smartling United States translation & localization, technology
Sunflare Japan translation, technical writing

The Kitchen United States :Jictzlii;fgentertainment, dubbing & audio,
Transcom Global United Kingdom translation, life sciences

Transn China translation, financial & legal

Valiant Integrated

. United States
Services

interpreting, translation, transcription,
government

NIMDZI100 |
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Market

We estimate that the language services industry reached
USD 71.7 billion in 2024 and expect it to grow to USD
75.7 billion in 2025. We project a more linear growth in
the near future and a 5.0% compound annual growth rate
(CAGR) afterwards to reach USD 92.3 billion by 2029.
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Market Size and Growth Projection

The language industry continues to grow, albeit at a
more linear rate than previously projected. A more
detailed analysis tells a nuanced story of a growing
industry in times of global economic stress — but
not all boats are lifted with the tide.

In the 2024 Nimdzi 100 report, after a period
of turmoil during the coronavirus pandemic and
subsequent market recovery from 2020 to 2023,
we maintained our language industry growth
estimate at 7.0% for 2024 and onwards. According
to our analysis, macroeconomic factors and the Al
confusion resulted in 5.6% growth, which is lower
than anticipated but more positive than the 5.0%
fgure of 2023.

The CAGR rates that we have been applying
in our market size projection models result in
exponential growth. In our 2024 Language Industry
Curve publication we maintained that the language
services industry would surpass USD 100 billion
by 2029. Considering the growth rates since 2022
were 5.0% and 5.6%, as well as a new level of global
uncertainties, it seems only sensible that we now

Five-year Growth Projection

USD BILLION

2024

2025

2026

adjust our projections to a more linear rather than
exponential long-term growth. This adjustment is
particularly due to the GenAl-induced wait-and-
see approach of buyers and austerity measures
due to uncertain macroeconomic conditions
caused by the looming trade tariff wars, challenges
to language equality principles in the U.S., and
much feared geopolitical upheaval. The result is
that the USD 100 billion mark lies a bit farther into
our future and 2029 gives us a total market size
estimate of USD 92.3 billion.

When calculating the addressable market for their
services, commercial providers should limit the
opportunity to 60% of the total fgure. Firstly, not
everything is outsourced, as a signifcant portion of
the overall volume is performed by in-house teams
on the buyer side. For example, the European
Union employs about 5,000 staff translators and
interpreters. Secondly, the market size calculation
includes revenues for both translation companies
and their suppliers, i.e. a part of the revenue is
counted twice.

2027 2028 2029
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Revenue Concentration

The mid-marketLSP strikes back

Although consolidation continues, the language
services industry remains fragmented. The top 10
held 10.2% of the overall language industry in 2022
and 10.5% in 2023. Amid continued consolidation
the market share of the 10 largest LSPs shrank to
9.6% from 2023 —a 0.8% drop. The top 100 makes
up 19.7% of the total industry size in 2024, which
is also a 0.8% drop from 20.5% in 2023. Despite
ongoing consolidation at the top, the industry is
still predominantly made up of companies smaller
than USD 10 million. At the same time, the cutoff
for the top 100 rank keeps increasing over the

Market Concentration

Top 10

The next 90

‘ Everyone else

years — from USD 14.0 million in 2023 to USD 17.8
million in 2024 and USD 18.2 in our current 2025
rankings. This could indicate that many mid-size
LSPs of USD 5-20 million revenues outpace the top
ranked companies in growth.

In absolute fgures, the companies ranked in the
Nimdzi 100 earned just under USD 14.2 billion in
their latest fscal year. The top 10 companies claim
48.9% of that total ranked revenue fgure.

= USD 6.9 billion for the top 10
= USD 7.2 billion for the next 90
= USD 57.5 billion is available for everyone else

9.6%

NIMDZI100 |
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Growth Trends of the Top 100

Adding up the 2024 revenues of the 100 largest
LSPs, their combined value is just under USD 14.2
billion, compared to USD 13.3 billion in 2023. That’s
a 6.3% increase, higher than the industry CAGR
of 5.6% and even surpassing the 6.0% growth of
those companies ranked in this year’s Nimdzi 100.
Of course, not all 100 LSPs realized a growth that
was close to the average. In fact, a wide gamma
of growth rates emphasizes a persistent reality of
market opportunities and threats, no matter the
size of the company. The most signifcant negative
growth rate on the Nimdzi 100 was -30.6% while
the largest growth was 165.6%.

In this year’s ranking, 52 of the top 100 largest
LSPs in the world reported various degrees of
growth. 27 of those 52 LSPs reported double digit
percentage growth, compared to 31in 2023. Two of
them more than doubled their size in 2024, namely
Propio Language Solutions and Equiti. 35 LSPs
had negative growth, of them 13 had double digit
percentage losses compared to 16 LSPs in 2023.
The remaining 13 LSPs presented fat revenues.
This is a slight change from last year, where 56
companies from the top 100 reported positive
growth, 35 had negative growth, and nine reported
fat revenue.

Combined Revenues of the Top 100 Ranking Positions

From 2018 to 2024

$15,000.0

$10,000.0

$5,000.0 -

USD MILLION

$0.0

2018 2019 2020

2021 2022

2023

2024

YEARS
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Growth by Ranking Segment

Our data shows that each segment in the top 100
grew in 2024. The combined revenues of this year’s
top 10 ranked LSPs was 1.4% higher than last year.
The top 20 combined revenues are 4.0% higher,
whereas the top 50 overperformed at 6.9% in
comparison with the overall language market growth

Growth by segment
appears to be stabilizing

of 5.6%. The 51-100 segment’s combined revenue FOLLOWING THE
was 1.7% greater than last year’s. BOOM YEARS OF
Compared to previous years growth by segment
appears to be stabilizing following the boom years 2021 AND 2022
of 2021 and 2022. However, a ranking segment we
don’t usually specify is worth calling out this year.
Those ranked 21-50 in this year’s Nimdzi 100 had the
greatest combined revenue increase — a whopping
18.2% over last year. This segment contains LSPs
with annual revenues of USD 50-200 million.
Growth By Ranking Segment
TOP10 TOP 20
20-21 R  233% 20-21 IR 24.8%
21-22 13.7% 21-22 15.5%
22-23 [ 3.2% 22-23 1) 4.8%
23-24 ) 1.4% 23-24 ) 4.0%
TOP 50 TOP 51-100 TOP100
20-22 R 232% 20-21 D 19.1% 20-21
21-22 17.6% 21-22 13.1% 21-22
22-23 4.0% 22-23 11.3% 22-23
23-24 6.9% 23-24 | 1.7% 23-24 1D

22.7%
17.1%
5.0%
6.3%
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The Most Productive Companies in the Industry

The average revenue per employee of the top 100
LSPs was about USD 239,000 in 2024. Compared
to 2023, when the average was USD 227,000, this
means productivity rose 5.4% from 2023 to 2024.
In our conversations with LSPs in the top 100,
they indicated that even when revenue decreased
compared to 2023, productivity and proft
margins improved or stayed level. The push for
effciency appears to be a direct result of workfow
improvements such as adopting more Al into the
translation process. These actions are triggered by
economic uncertainty, fear of being left behind, or
client price pressures.

This year, similar to our 2024 report, our research
shows an overrepresentation of interpreting
companies in this list. All but two (Plint and
PTSGI) of the top 10 most productive LSPs in
the Nimdzi 100 derive a majority portion of their

revenue from interpreting services. This is likely
because the management of external interpreters
has a lower overhead and less need for in-house
staff compared to the supply chain of translation-
related services. In our conversations with some of
these companies we have heard that superb quality
is paramount in interpreting services. Additionally,
there is a shared understanding of the importance
of good payment and working conditions for
hourly-based services, some guidance on pricing
from professional associations, as well as a level of
sympathy for the impact of infation on individuals,
and this has stayed off price pressure.

The successive 100 LSPs - those ranked 101-200
- had an average productivity of USD 164,000 per
employee in 2024, which is a little over two-thirds
that of the top 100. In line with this and previous
years’ Nimdzi 100 productivity rankings, the fve

Productivity 2024 Revenue . Productivity
Rank Company Country (USD million) RleeCless (USD per employee)
1 AMN Language Services United States 298.2 100 to 249 1,325,300
2 Global Talk Netherlands 94.0 50 to 99 987,900
3 Sprakservice Sverige Sweden 340 25t0 49 789,800
4 DigitalTolk Sweden 310 25to 49 777,000
5 GLOBOLanguage United States 90.0 100 to 249 566,700
Solutions
6 Linguava Interpreters United States 310 50 to 99 539,700
7 Plint Sweden 3.0 50 to 99 511,800
President Translation
8 Service Group Taiwan 3300 500 to 999 435,000
International (PTSGI)
9 LanguagelLoop (VITS) Australia 19.0 25t0 49 405,800
10 ElaN Languages Belgium 73.0 100 to 249 364,600
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most productive companies outside of the top
100 ranking this year are all majority-interpreting-
focused companies. 3 Bridges Sign Language
Services, Mastervoice, Interpreters Unlimited,

Dynamic Language, and The Presence Group all
report productivity between USD 384,000 and
USD 662,000 per employee.

The 10 Fastest Growing LSPs in Our Ranking

Below is a list of the ten fastest-growing LSPs from
the top 100 in 2024. We can only congratulate
these providers on their unique achievements.
Propio Language Services takes the cup for
realizing the greatest revenue increase among the
100 largest LSPs this year, leaping from rank #23
in 2023 to #10 in 2024. Their astounding 165.6%
growth is the result of bringing three LSPs on
board, two of which — Akorbi and ULG - have had
a consistent presence in the Nimdzi 100, as well
as organic growth in interpreting. Second in line,

10 Fastest Growing LSPs

200%
180%

ZOO Digital
Group

160%

140% Pixelogic
Media
120%
Toppan
Digital
Language

100%

80%
Hanna

Interpreting
services

60%

40% [

20% 28.9%

@ 35.1%

DeepL

76.5%
58.4%
54.9% \]i
\E Acclaro
DALS

Equiti brought together Voyce and Cloudbreak, two
large healthcare-focused interpreting companies.
Additional signifcant growth is seen in tech-
forward LSPs as they continue to win ground
with their Al-frst offerings. Furthermore, organic
growth in interpreting takes a notable place in
the top 10 LSPs with great growth in 2024, and
strong verticals are healthcare, government, tech,
multimedia, and fnance. Notably, Propio, DALS,
Toppan, and Hanna Interpreting are recurring fast
growers on our list.

139.4%

Lilt

Propio Language
Services
Equiti

Majority of growth
from mergers and
acquisitions

Organic growth
from services
offered

Growth from M&A
activity and organic
business gains
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Growth of Select Providers Between 2017 and 2024

Let's take a closer look at ten LSPs who have
consistently ranked among the 20 largest in the
world. Many of them have had a growth streak,
and most reported at least one bad year since 2017.
Centifc, for example, reported negative growth for
2019 - the year they broke off from their parent
company before rebranding to Centifc in January
of 2023. Only Keywords Studios, LanguageLine and
Transperfect have continued their growth streak
year-on-year since 2017.

lyuno, Acolad, and Lionbridge report negative
growth for the second year in a row, whereas RWS
is on its third consecutive year of losing revenue
- albeit slightly. Iyuno is still recovering from the
2023 Hollywood strikes that drastically impacted
the entertainment industry. Acolad is slowly
recovering from revenue losses in 2023 resulting
from a strategic refocusing effort. Lionbridge,
after a bad year in 2021, seems to have stabilized
somewhat with only minor revenue loss in 2024.

Growth of Select Language Service Providers
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Woman-run and Woman-owned LSPs

This year, 16 LSPs in our ranking are woman-owned
or woman-led. After a dip in representation from
19% in 2022 to 14% in 2023, women owned,
founded, or led 16% of the 100 la