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Speech-to-Text API Industry to See Robust
Growth, Expanding from $2.4 Billion in 2021
to $12.1 Billion by 2031

WILMINGTON, NEW CASTLE, DE, UNITED STATES, November 27, 2024 /EINPresswire.com/ --
According to a new report published by Allied Market Research, titled, “Speech-to-Text API
Market By Component (Software, Services), By Deployment Mode (On-Premise, Cloud), By
Application (Contact Center And Customer Management, Content Transcription, Fraud Detection
And Prevention, Risk And Compliance Management, Subtitle Generation, Others), By Industry
Vertical (BFSI, IT And Telecom, Healthcare, Retail And E-Commerce, Media And Entertainment,
Education, Government And Defense, Others): Global Opportunity Analysis And Industry
Forecast, 2022-2031". The speech-to-text api market size was valued at $2.4 billion in 2021, and
is estimated to reach $12.1 billion by 2031, growing at a CAGR of 17.8% from 2022 to 2031.

Speech-to-text APIs enable users to convert speech or audio content into textual formats. Such
solutions are helpful in transcribing audio or video content into searchable formats, which help
in marketing, customer care, and fraud detection and prevention applications.
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The voice-to-text APl industry is evolving due to growth drivers such as advances in artificial
intelligence and the growing popularity of cloud-based services. This industry is expected to
grow due to the increasing use of smart speakers and mobile phones. Speech-to-text solutions
allow people with disabilities to hear written words on their device or computer. Speech-to-text
systems combined with screen readers allow visually impaired users to interpret and perform
computer activities using an auditory interface.

The need for smart devices, such as smart speakers and mobile phones, has been increasing
from the last decade, which resulted in the increased need for making online video content
accessible for every individual with the surge in technological adoption and massive proliferation
of internet-based content. Several new advanced devices are being introduced with voice-
controlled features, which include voice processing features, such as content transcription,
conference call analysis, enabling users to access educational, entertainment and other content
through their smart devices. Hence, speech-to-text applications have increased due to the surge
in need for understanding customer preferences. Moreover, increase in demand for smart
homes and smart appliances owing to various factors, including surge in internet penetration,
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advancements in technology, and increase in awareness about automation. The COVID-19
pandemic has also resulted in the increasing use of smart devices and appliances in almost
every aspect of daily life people have been forced to work from home, which is increasing the
demand for speech-to-text APl in the market.

Furthermore, major market players are undertaking various strategies to increase the
competition and offer enhanced services to their customers. For instance, In September 2021,
Microsoft joined hands with CallMiner, a leading provider of conversation analytics. Following the
collaboration, the world-class conversation analytics platform of CallMiner would be integrated
with the speech recognition solution of Microsoft. Through this integration, companies would
achieve higher value in their present tools and get a thorough understanding of customer
conversations. By getting valuable insights, companies can help contact centers to enhance
customer experiences and agent performance, and make informed business decisions across
each department. Which provided a strategic advantage to the company and speech-to-text API
market size.
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On the basis of component, the software segment holds the largest market share as many
enterprises are adopting speech-to-text APl to improve customer experience. However, the
services segment is expected to grow at the highest rate during the forecast period, owing to
increase adoption of managed and professional services for speech-to-text APl during the
forecast period.

On the basis of region, North America attained the highest growth in 2021, due to the increase in
disposable income of consumers and the high demand for smartphones. Moreover, an increase
in the standard of living. voice-based assistance, and businesses working remotely are a few
reasons which drive the market in the North America.

COVID-19 had a positive impact on the speech-to-text APl market. This is caused by owing to the
increasing use of smart devices and appliances in almost every aspect of daily life. People have
been forced to work from home, which was increasing demand for speech-to-text API in the
market. Moreover, the COVID-19 pandemic has also spurred cloud adoption across industrial
sectors, as customers seek to take advantage of cloud benefits, including scalability and cost
savings. Furthermore, in the approaching years, it is anticipated that this aspect will present the
speech-to-text APl industry with numerous, very lucrative prospects. Moreover, the increasing
penetration of cloud-based applications also played a vital role in this market. Furthermore,
medical speech recognition capabilities are sought by data analytics application developers to
assist them swiftly and accurately transcribing video and audio incorporating COVID-19
terminology into text for downstream analytics.
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By component, the software segment accounted for the largest speech-to-text APl market share
in 2021.

By deployment mode, the on-premise segment accounted for the highest speech-to-text API
industry in 2021.

By application, fraud detection and prevention segment registered highest growth rate in
speech-to-text APl market forecast.

By region, North America generated the highest revenue in speech-to-text APl industry in 2021.

By industry vertical, BFSI segment accounted for the largest share in speech-to-text API market
analysis in 2021.
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The report analyzes the profiles of key players operating in the speech-to-text APl market such as
Amazon Web Services, Inc., Amberscript Global B.V., Google LLC, IBM Corporation, Microsoft,
Nuance Communications, Inc., rev.com, Speechmatics, Voicecloud and VoiceBase, Inc. These
players have adopted various strategies to increase their market penetration and strengthen
their position in the speech-to-text APl market share.
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Allied Market Research (AMR) is a full-service market research and business-consulting wing of
Allied Analytics LLP based in Wilmington, Delaware. Allied Market Research provides global
enterprises as well as medium and small businesses with unmatched quality of "Market
Research Reports" and "Business Intelligence Solutions." AMR has a targeted view to provide
business insights and consulting to assist its clients to make strategic business decisions and
achieve sustainable growth in their respective market domain.

We are in professional corporate relations with various companies, and this helps us in digging
out market data that helps us generate accurate research data tables and confirms utmost
accuracy in our market forecasting. Each and every data presented in the reports published by
us is extracted through primary
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This press release can be viewed online at: https://www.einpresswire.com/article/764290470

EIN Presswire's priority is source transparency. We do not allow opaque clients, and our editors
try to be careful about weeding out false and misleading content. As a user, if you see something
we have missed, please do bring it to our attention. Your help is welcome. EIN Presswire,
Everyone's Internet News Presswire™, tries to define some of the boundaries that are reasonable
in today's world. Please see our Editorial Guidelines for more information.
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