
1

February 2026

Upwork
Investor 
Presentation

UPWK

NASDAQ:



2

Safe Harbor Statement
This presentation of Upwork Inc. (together with its wholly owned subsidiaries, the “Company,” “we,” “us,” or “our”) contains "forward-looking" statements within the meaning of the federal 
securities laws. Forward-looking statements include all statements other than statements of historical fact, including any statements regarding our future operating results and financial 
position, information or predictions concerning the future of our business or strategy, future market opportunity and market size, future products, features, or functionality, anticipated 
events and trends, potential growth or growth prospects, competitive position, technological and market trends, industry environment, the economy, our plans with respect to share 
repurchases, the expected impact and timing of strategic initiatives, including the launch of Lifted, our enterprise-focused subsidiary, and its acquisitions of Bubty B.V., which we refer to 
as Bubty, and Ascen Inc., which we refer to as Ascen, and other future conditions.

We have based these forward-looking statements largely on our current expectations and projections as of the date hereof about future events and trends that we believe may affect our 
financial condition, results of operations, business strategy, short- and long-term business operations and objectives, and financial needs. As such, they are subject to inherent 
uncertainties, known and unknown risks, and changes in circumstances that are difficult to predict and in many cases outside our control, and you should not place undue reliance on 
such forward-looking statements. Moreover, we operate in a very competitive and rapidly changing environment, and new risks emerge from time to time. We make no representation that 
the plans, intentions, expectations, or results disclosed in these forward-looking statements will be achieved or that future events and circumstances will occur, and actual results or 
events may differ materially and adversely from our expectations. The forward-looking statements are made as of the date hereof, and we do not undertake, and expressly disclaim, any 
obligation to update or revise any forward-looking statements, conform these statements to actual results, or make changes in our expectations, except as required by law. Additional 
information regarding the risks and uncertainties that could cause actual results to differ materially from our expectations is included under the caption "Risk Factors" in our Quarterly 
Report on Form 10-Q for the three months ended September 30, 2025, filed with the SEC on November 4, 2025, and in our other SEC filings, which are available on our Investor Relations 
website at investors.upwork.com and on the SEC’s website at www.sec.gov. Additional information will also be set forth under the caption “Risk Factors” in our Annual Report on Form 
10-K for the year ended December 31, 2025, when filed.

Undue reliance should not be placed on the forward-looking statements in this presentation.  Neither we nor any other person makes any representation or warranty as to the accuracy or 
completeness of the information herein. This presentation is made solely for informational purposes.

Upwork, the Upwork logo, Lifted, “UmaTM, Upwork’s Mindful AI,” and other registered or common law trade names, trademarks, or service marks of Upwork appearing in this presentation 
are the property of Upwork. This presentation may also contain additional trade names, trademarks, and service marks of other companies, including names, logos, and brands. All 
third-party trademarks are property of their respective owners, and any references to third-party trademarks are for identification purposes only and shall be considered nominative fair use 
under trademark law.
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The new Upwork

Clear traction with three 
massive growth opportunities

Fundamentally reinvented 
business for the next chapter

Accelerating growth and 
exceptional profitability
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The human and AI-powered work 
marketplace

Proprietary 
work data

Work delivery platform: 
AI-powered & end-to-end

Category breadth: 
High spend & retention

Business demand: 
SMB through enterprise 
clients 

Talent supply: 
Global & highly skilled 
talent pool 



A $1.3T market opportunity in 2028

SMBs Agentic AI

$120B
Enterprise 

$650B$530B
2028 global spend on  

contingent digital knowledge 
work in companies with <500 

employees

2028 global spend on  
contingent digital knowledge 
work in companies with >500 

employees

Agentic AI work aligned with 
or enhancing digital 

knowledge work by 2028

Source: Upwork Market Study, a commissioned third-party study that estimates the flexible digital knowledge work market based on data from, among other sources, the Bureau of Labor Statistics, World Bank, and the International Labour Organization (October 2025).



Unlocking Enterprise expansion

Accelerating SMB growth

Transforming human + AI workThree 
growth 
pillars
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Transforming 
human + AI work

Nearly 70% of job 
posts touched by 
Uma™, Upwork’s 
Mindful AI. 

37%

AI features and category growth
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37%
Year over year GSV 

growth in AI 

Integration & 

Automation

Transforming 
human + AI work

GSV from AI-related 
work surpassed 
$300 million on an 
annualized basis in 
Q4 2025, up more 
than 50% from 2024

Year over year growth in 

Top Skills Tied to 

Applying AI

100%+ 90%+ 37%
Year over year GSV 

growth in Generative 

AI & Creative 

Production

 50%

AI features and category growth

Year-over-year growth rates compare the fourth quarter of 2025 to the fourth quarter of 2024. Top skills growth based on freelancer earnings for completed jobs in select categories of work. See Upwork’s In-Demand Skills 2026 report for more information.
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Accelerating 
SMB Growth

Q4 2025 highlights:

• Business Plus GSV increased 24% 
quarter over quarter in Q4 2025

• Business Plus active clients increased 
49% quarter over quarter in Q4 2025

• 38% of Business Plus active clients 
were net new customers in Q4 2025

Attract and convert more new SMB 
customers with tailored solutions, such as 
Business Plus, and value added services to 
unlock the SMB market opportunity.

Unlock SMB TAM
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Unlocking the Enterprise Opportunity

Enterprise ecosystem and workflows Engagement types

Directly provide all 
contract types

Able to deliver talent via existing 
workflows and distribution channels

Independent 
Contractor (IC)

Agency of 
Record (AOR)

Employer of 
Record (EOR)

Staff 
Augmentation

OutcomesContingent 
Talent

Centralized 
Contingent 
Workforce 

Programs (CWP)

Functional 
Leaders & Hiring 

managers

Enterprise expansion
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GSV and revenue growth

GSV from AI-related work up 
36% year-over-year in Q3

GSV Growth

• GSV of $4,028M in FY’25, with Q4’25 
GSV increasing 3% year-over-year

• GSV per active client over $5.1K as of 
12/31/25, up 7% year-over-year

• Record revenue of $788M in FY’25
• Q4’25 revenue of $198.4M increasing 

4% year-over-year

○ 19.4% Total Take Rate in Q4 2025  

Revenue Growth
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Marketplace model drives strong profitability and 
free cash flow

GSV from AI-related work up 
36% year-over-year in Q3

Record Margins 
& Profitability

• Record annual adjusted EBITDA of $225.6 
million, a 35% year over year increase

○ Q4’25 adjusted EBITDA of $52.9 million

• Record annual adjusted EBITDA margin of 
28.6% in 2025

○ Q4’25 adjusted EBITDA margin of 26.6%

• Cash, cash equivalents and marketable 
securities were approximately $672.8M at 
the end of Q4 2025

• Strong free cash flow generation 
of $223.1M in 2025 

○ Q4’25 free cash flow of $57.3M

Adjusted EBITDA, adjusted EBITDA margin and free cash flow are non-GAAP financial measures and are presented for supplemental purposes only and should not be considered in isolation or as a substitute for financial 
information presented in accordance with GAAP. An explanation of non-GAAP financial measures and reconciliations to their most directly comparable GAAP financial measures can be found in the appendix of this 
presentation.

Strong Balance 
Sheet & Cash 
Generation
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Take RateFree Cash Flow

$52.9M $57.3M 19.4%
Adjusted EBITDA

26.6% adj. EBITDA margin +15.8 bps year-over-year108% FCF/adj. EBITDA

Q4’25

GSV Revenue GAAP Gross Margin

$1,020.3M $198.4M 78.0%
+3% year-over-year +4% year-over-year

“GSV,” “Adjusted EBITDA,” “Free Cash Flow,” and “Take Rate” are defined in the definitions section of this presentation. Adjusted EBITDA, adjusted 
EBITDA margin, free cash flow, and free cash flow conversion rate are non-GAAP financial measures and are presented for supplemental purposes only 
and should not be considered in isolation or as a substitute for financial information presented in accordance with GAAP. An explanation of non-GAAP 
financial measures and reconciliations to their most directly comparable GAAP financial measures can be found in the appendix of this presentation. For 
more information regarding our fourth quarter 2025 results, please refer to our press release dated February 9, 2026 and our Annual Report on Form 
10-K for the year ended December 31, 2025, when filed. 

+25.8 bps year-over-year

A Strong 
Fourth 
Quarter
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+2% year-over-year

A Solid 
Foundation 
for Future 
Growth

2025

$225.6M $223.1M 19.6%
Adjusted EBITDA Take RateFree Cash Flow

GSV Revenue GAAP Gross Margin

$4,028.3M $787.8M 77.8%
+1% year-over-year

28.6% adj. EBITDA margin

“GSV,” “Adjusted EBITDA,” “Free Cash Flow,” and “Take Rate” are defined in the definitions section of this presentation. Adjusted EBITDA, adjusted 
EBITDA margin, free cash flow, and free cash flow conversion rate are non-GAAP financial measures and are presented for supplemental purposes only 
and should not be considered in isolation or as a substitute for financial information presented in accordance with GAAP. An explanation of non-GAAP 
financial measures and reconciliations to their most directly comparable GAAP financial measures can be found in the appendix of this presentation. For 
more information regarding our full year 2025 results, please refer to our press release dated February 9, 2026 and our Annual Report on Form 10-K for 
the year ended December 31, 2025, when filed. 

+44.7 bps year-over-year

+36 bps year-over-year99% FCF/adj. EBITDA
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Appendix 
+ Definitions
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(1) During each of the three and twelve months ended December 31, 2024, we recognized a non-cash tax benefit of $140.3 million from the release of a valuation allowance on 
certain deferred tax assets.

(2) During each of the three and twelve months ended December 31, 2024, we incurred $19.2 million in costs related to the execution of our restructuring plan announced in 
October 2024. Of this amount, $18.4 million is included in Other, while the remaining amount is allocated between stock-based compensation expense and Other income, net.

(3) During each of the three and twelve months ended December 31, 2025 and 2024, we incurred $0.2 million and $0.8 million, respectively, of expense related to the warrant 
to purchase 500,000 shares of our common stock at an exercise price of $0.01 per share issued to the Tides Foundation in 2018.

(4) During the twelve months ended December 31, 2025, we incurred acquisition-related costs of $4.4 million in connection with our business combinations. These costs 
primarily consist of legal, accounting, and other professional fees, and are recorded in general and administrative expenses in the consolidated statements of operations. 
Beginning in the second quarter of 2025, we included acquisition-related costs as an add-back to net income in the reconciliation to adjusted EBITDA. Acquisition-related 
costs incurred in prior periods were deemed immaterial and therefore not included as an add-back to adjusted EBITDA.
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To supplement our consolidated financial statements, which are prepared in accordance with accounting principles generally accepted in the United States (“GAAP”), 
we present certain non-GAAP financial measures in this presentation, including adjusted EBITDA, adjusted EBITDA margin, free cash flow, and free cash flow 
conversion rate.

We use non-GAAP financial measures in conjunction with financial measures prepared in accordance with GAAP for planning purposes, including the preparation of 
our annual operating budget, as a measure of our core operating results and the effectiveness of our business strategy, and in evaluating our financial performance. 
These non-GAAP financial measures provide consistency and comparability with past financial performance, facilitate period-to-period comparisons of our core 
operating results, and also facilitate comparisons with other peer companies, many of which use similar non-GAAP financial measures to supplement their GAAP 
results. In addition, adjusted EBITDA is widely used by investors and securities analysts to measure a company’s operating performance without regard to certain 
items that can vary substantially from company to company, and free cash flow allows investors to evaluate the cash generated from our underlying operations 
across periods.

Investors are cautioned that there are material limitations associated with the use of non-GAAP financial measures as analytical tools, and investors should not 
consider them in isolation or as a substitute for the most directly comparable financial measures prepared in accordance with GAAP. In particular, (1) adjusted 
EBITDA excludes stock-based compensation expense, which has recently been, and will continue to be for the foreseeable future, a significant recurring expense for 
our business and an important part of our compensation strategy, (2) although depreciation and amortization expense are non-cash charges, the assets subject to 
depreciation and amortization may have to be replaced in the future, and adjusted EBITDA does not reflect cash capital expenditure requirements for such 
replacements or for new capital expenditure requirements, and (3) adjusted EBITDA does not reflect: (a) changes in, or cash requirements for, our working capital 
needs; (b) interest expense, or the cash requirements necessary to service interest or principal payments on our debt, which reduces cash available to us; (c) tax 
payments that may represent a reduction in cash available to us; or (d) material acquisition-related deal costs. In addition, the non-GAAP financial measures we use 
may be different from non-GAAP financial measures used by other companies, including companies in our industry, limiting their usefulness for comparison 
purposes. We compensate for these limitations by providing specific information regarding the GAAP items excluded from the non-GAAP financial measures that we 
present. Reconciliations of the non-GAAP financial measures presented in this presentation to their most directly comparable GAAP financial measures have been 
provided in the financial statement tables included in this presentation, and investors are encouraged to review the reconciliations and not rely on any single financial 
measure to evaluate our business.

Non-GAAP Financial Measures
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Key Definitions
Active Clients
We define an active client as a client that has had spend activity on any Upwork 
platform or other workforce solution during the 12 months preceding the date of 
measurement.

Adjusted EBITDA

We define adjusted EBITDA as net income adjusted for stock-based compensation 
expense; depreciation and amortization; other income (expense), net, which 
includes interest expense; income tax benefit (provision); and, if applicable, certain 
other gains, losses, benefits, or charges that are non-cash or are significant and the 
result of isolated events or transactions that have not occurred frequently in the 
past and are not expected to occur regularly in the future.

Gross Services Volume (GSV)1

Gross services volume, or GSV, represents the total dollar value transacted 
through all Upwork platforms and other workforce solutions.

GSV per Active Client

GSV per active client is calculated by dividing total GSV during the 
four quarters ended on the date of measurement by the number of active 
clients on the date of measurement.

Enterprise Revenue

We define Enterprise revenue as revenue from our Enterprise offerings, which 
primarily consist of Enterprise Solutions and Managed Services.

Free Cash Flow

We define free cash flow as cash provided by operations less purchases of 
property, plant and equipment and cash outflows from internally developed 
software.

Connects

Virtual tokens that are required for talent to bid on projects and purchase ads 
products on the Upwork Marketplace.

1 AI-related GSV results for the three and twelve months ended December 31, 2025 reflect a refined methodology utilizing large language models to more accurately capture and categorize AI-related work.
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Marketplace take rate measures the correlation between Marketplace revenue 
and Marketplace GSV and is calculated by dividing Marketplace revenue by 
Marketplace GSV.

Marketplace Revenue

Marketplace revenue represents the revenue derived from the Upwork 
Marketplace, including all offerings other than our Enterprise offerings.

Marketplace Take Rate

Take Rate
We define take rate as total revenue divided by total GSV.

Key Definitions
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About Upwork
Upwork Inc.’s (Nasdaq: UPWK) family of companies connects 
businesses with global, AI-enabled talent across every contingent 
work type including freelance, fractional, and payrolled. This portfolio 
includes the Upwork Marketplace, which connects businesses with 
on-demand access to highly skilled talent across the globe, and 
Lifted, which provides a purpose-built solution for enterprise 
organizations to source, contract, manage, and pay talent across the 
full spectrum of contingent work. From Fortune 100 enterprises to 
entrepreneurs, businesses rely on Upwork Inc. to find and hire expert 
talent, leverage AI-powered work solutions, and drive business 
transformation. With access to professionals spanning more than 
10,000 skills across AI & machine learning, software development, 
sales & marketing, customer support, finance & accounting, and 
more, the Upwork family of companies enables businesses of all 
sizes to scale, innovate, and transform their workforces for the age of 
AI and beyond.

Since its founding, Upwork Inc. has facilitated more than $30 billion 
in total transactions and services as it fulfills its purpose to create 
opportunity in every era of work. Learn more about the Upwork 
Marketplace at upwork.com and follow on LinkedIn, Facebook, 
Instagram, TikTok, and X; and learn more about Lifted at 
go-lifted.com and follow on LinkedIn.

About Upwork
Contact:
investor@upwork.com

Disclosure Information
We use our Investor Relations website (investors.upwork.com), our 
Blog (upwork.com/blog), our X handle (twitter.com/Upwork), Hayden 
Brown’s X handle (twitter.com/hydnbrwn) and LinkedIn profile 
(linkedin.com/in/haydenlbrown), and Erica Gessert’s LinkedIn profile 
(linkedin.com/in/erica-gessert) as means of disseminating or 
providing notification of, among other things, news or 
announcements regarding our business or financial performance, 
investor events, press releases, and earnings releases, and as means 
of disclosing material nonpublic information and for complying with 
our disclosure obligations under Regulation FD.

https://protect.checkpoint.com/v2/r01/___https://www.linkedin.com/company/upwork___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzpmYzU0MmIwMGI1ZGJkNTQwMmYzNjU2ZTU0YzU1ZWRiNTo3Ojc1ZmQ6ODM1YTczNjIyMmE2ZjM4MTJmYjQyZjFhYjEzOWU2MjIzYWU4MTZlNGVjNWM0ODVhZDNjMTI4YzNjZWZmMmRhYzpwOlQ6Tg
https://protect.checkpoint.com/v2/r01/___https://www.facebook.com/upwork___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzpmYzU0MmIwMGI1ZGJkNTQwMmYzNjU2ZTU0YzU1ZWRiNTo3OmRhZDQ6N2EwMGRmYzRlYjEyYjRlNDE5OWRiYjA4YjE0ZWY0YWVmYzA2YThiNGQ0ZjAyOWYxZjI5MzdhZmJmNGExZTI3ZTpwOlQ6Tg
https://protect.checkpoint.com/v2/r01/___https://www.instagram.com/upwork/___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzpmYzU0MmIwMGI1ZGJkNTQwMmYzNjU2ZTU0YzU1ZWRiNTo3OjM1NDc6NjMwMDc0NzAxZDA1OGFiZWM4NTAyZDQ2NWE5ZDM1Y2U2MDk0OTRhMTVjYWQ2MzdjNDJmNmI2YmQ4ZjgzNzg0MDpwOlQ6Tg
https://protect.checkpoint.com/v2/r01/___https://www.tiktok.com/_@upwork___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzpmYzU0MmIwMGI1ZGJkNTQwMmYzNjU2ZTU0YzU1ZWRiNTo3OmJhZjg6ZWNhYThiM2ZkOWVlYWExYjkyZWI2MDY0N2ZmNjk0OGE1ZTZmYWNlM2M2YWViMGE2OWYzODg1OWNmMmVmMDQyYjpwOlQ6Tg
https://protect.checkpoint.com/v2/r01/___https://twitter.com/upwork___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzpmYzU0MmIwMGI1ZGJkNTQwMmYzNjU2ZTU0YzU1ZWRiNTo3OmQ4ZmE6ZDVjMGY3YWIwNjVmNTAyNzI0MzllYWNmZmVlYmE2YjNlZWMxZDM2NTA4ZDdiNzdmNDNjZTZiMGVjM2IzNGYyNjpwOlQ6Tg
https://protect.checkpoint.com/v2/r01/___https://www.linkedin.com/company/go-lifted/posts/?feedView=all___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzpmYzU0MmIwMGI1ZGJkNTQwMmYzNjU2ZTU0YzU1ZWRiNTo3OjFhYmU6OGRlMjQwMTdmMzVmNjg4NDY2NWVkMjM4NmFkODljNDVhMjUwMjgxZWEyMzg0MzI0ZWE0ZjcyZjIzZTVlNzE4MDpwOlQ6Tg
mailto:investor@upwork.com
https://protect.checkpoint.com/v2/r01/___http://investors.upwork.com___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzpmYzU0MmIwMGI1ZGJkNTQwMmYzNjU2ZTU0YzU1ZWRiNTo3OmM2NjQ6MzVkYjk1NGVhYzYwNzM5ZTE1M2RjMzg5YTdmZGEzMjAyMjFkN2JlZDljOWQwNzUzZjNjNzk1OGJkOWRhOGI3ODpwOlQ6Tg
https://protect.checkpoint.com/v2/r01/___http://upwork.com/blog___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzpmYzU0MmIwMGI1ZGJkNTQwMmYzNjU2ZTU0YzU1ZWRiNTo3OjgxMWE6ZDJkZWE4OTExNWRiYzdlMDZiNmEwNWY4NzYzMTEyYTc0ZjE5NTQ1ZjZjMjc3ZjRmNzM2NDI1Y2UyYjIwMzA0NzpwOlQ6Tg
https://protect.checkpoint.com/v2/r01/___http://twitter.com/Upwork___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzpmYzU0MmIwMGI1ZGJkNTQwMmYzNjU2ZTU0YzU1ZWRiNTo3OjRmMGM6NjFhMTc3MDdhMDBlYTZhNmY1NzNkOTQ4ZTY5Zjc3ZDRhNDk0Y2QzZWFiNDA1MGYyYzNjOGZhNGU0MzQxYmM5ODpwOlQ6Tg
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