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Our Work
Marketplace
Serves Clients
and Talent

Value for talent

We operate the world’s largest work marketplace 
that connects businesses with independent talent 
from across the globe. Our platform provides 
various tools that bring greater ease of operations 
and certainty to both sides of a transaction.

Find work quickly

Get paid on time

Build reputation

Growth opportunities

Value for clients

Quality talent

Fast access to talent

Cost-effective projects

Work efficiently, effectively

Secure, trusted platformPayment guarantee
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Rabinovich, one of the world’s leading scientists in deep learning and 
computer vision, as our new head of AI and machine learning.

Midway through 2023, we right-sized our Enterprise team and refined 
our sales strategy to better serve our largest clients who themselves 
were evolving playbooks in a dynamic macroeconomic environment. 
This strategic realignment, coupled with reduced brand marketing 
spend, revisions to our hiring plans, and reduction of vendor-related 
expenses, has set the stage for sustained and increasing profitability 
while continuing our enduring commitment to growth. Throughout the 
year, we added marquee brands like Mastercard, Dropbox, Moderna, 
Instacart, New York University, and Checkout.com as Enterprise 
clients joining us in redefining work.

Furthermore, our prudent financial management enabled us to 
strengthen our balance sheet by repurchasing, at a discount, over 
$200 million principal amount of our outstanding convertible senior 
notes due in 2026. In the fourth quarter of 2023, our Board of 
Directors also approved a $100 million share repurchase program, 
underscoring our confidence in Upwork’s value proposition and long-
term growth potential while reflecting our strong cash flow generation.

The AI space was one of the most important and promising growth 
opportunities for our company and customers over the past year. 
We firmly believe that human-centered AI will be a game-changer 
for work, deliver major wins for professionals and companies alike, 
and serve as an avenue for the world to work smarter. As such, 
we’ve embarked on a journey to transform our customer experience 
with AI, and in 2023, we unveiled many AI-powered innovations in 
our ecosystem.

Dear Stockholders,

2023 was a significant year for the world of work, influenced greatly 
by the rapid ascent of generative AI. As the world’s largest work 
marketplace that connects businesses with independent talent from 
across the globe,1 Upwork played a critical role in helping the more 
than 850,000 clients—ranging from small businesses to Fortune 100 
enterprises—and millions of independent professionals we serve 
adapt to this new reality and further modernize how they work for a 
future powered by AI. 

In addition to making great strides in the early innings of our AI 
journey, we sharpened our focus on driving durable, profitable growth 
amid a dynamic macroeconomic environment. Upwork’s GSV was 
$4.1 billion for the year. We also celebrated a significant milestone 
as we crossed $20 billion in lifetime freelancer earnings (FLE) in 
the first quarter of 2023, doubling from $10 billion in just over three 
years. In 2023, our revenue growth of 11% year-over-year, net income 
of $46.9 million, and adjusted EBITDA of $73.1 million2—the highest 
in company history—reflect not only the health of our marketplace 
but also the efficacy of our strategic initiatives aimed at achieving 
durable, profitable growth. As we look ahead, our 2024 financial 
guidance anticipates a 17% adjusted EBITDA margin3 at the midpoint, 
reinforcing our proactive shift towards robust profitability, which we 
achieved over the course of just two quarters in 2023.

This year was also marked by significant additions to our leadership 
team, as we welcomed experienced operators into key roles including 
Chief Financial Officer Erica Gessert, Chief People Officer Sunita 
Solao, and General Manager of Enterprise Zoë Diamadi. Furthermore, 
we acquired AI startup Headroom and welcomed co-founder Andrew 
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Enterprise Dashboard alongside enhanced reporting capabilities. As a 
result of our efforts, we were recognized with the Frost & Sullivan New 
Product Innovation Award, a testament to our continuous pursuit of 
excellence in serving our customers with products and solutions that 
meet their most pressing work needs.

Adoption of our ads and monetization products also accelerated in 
2023, becoming the fastest-growing revenue stream for Upwork. 
The launch of Boosted Profiles and the refresh of our Freelancer Plus 
offering were key highlights, indicative of our approach to building 
a robust ads business as a pillar of a healthy marketplace. We also 
simplified our pricing model for talent—reducing uncertainty and 
enabling them to improve their own pricing for clients—as well as 
upgraded the search experience and completely redesigned our 
Client Dashboard.

In line with our commitment to providing our customers with 
unmatched insights based on our unique scale and proprietary data, 
we introduced the Upwork Research Institute in November 2023. This 
initiative bridges technological advancements, innovative workforce 
strategies, and actionable insights, offering businesses a blueprint for 
navigating the future of work. 

The landscape and paradigms of work are evolving at an 
unprecedented pace, while the potential of Upwork’s addressable 
market expands in parallel. This past year, our surveys revealed that 
the overall number of U.S. professionals engaging in freelance work 
climbed to an all-time high of 64 million. Meanwhile, companies 
are recognizing the value of being a Work Innovator—embracing 
distributed teams and flexible talent models not as a temporary or 
niche solution but as a strategic, integral component of their long-
term talent and operational frameworks. At Upwork, we are dedicated 
to empowering these visionaries, providing them with the platform, 
resources, talent access, and insights to navigate this new frontier and 
unlock their collective potential.

Thank you for your investment and belief in the potential of Upwork. 
Here’s to continuing our journey of durable, profitable growth and 
innovation together, shaping the future of work in this burgeoning AI 
era and for generations to come.

Sincerely,

 
 
Hayden Brown
President & Chief Executive Officer

Our AI Services hub connects clients to highly skilled AI-focused 
talent, features partnerships with leading AI providers, and highlights 
resources and tools for businesses and talent looking to boost their 
work with AI. Upwork Chat Pro is one such GPT-4-powered tool that 
is embedded into the Upwork experience to help customers solve 
challenging tasks and do their best work, faster. Another example, our 
Job Post Generator, helps reduce friction for clients by aiding them 
in accurately describing their needs and increasing the speed with 
which they can post jobs.

In parallel, we advanced our goal to make Upwork the preeminent 
destination for AI-related talent and work. Already, in the fourth 
quarter of 2023, we recorded 70% year-over-year growth in GSV in 
the AI & Machine Learning subcategory, making it the fast-growing 
category on Upwork. A partnership with OpenAI, OpenAI Experts 
on Upwork, gives businesses access to highly skilled, pre-vetted 
independent professionals deeply experienced with the OpenAI 
platform so they can bring the power of OpenAI to their products, 
solutions, and projects. We also built resources and partnerships 
aimed at helping independent talent stay ahead of the curve by 
enabling them with access to third-party apps, offers, and tools, 
directly from the Upwork platform. Featured partners include industry-
leading companies like Adobe, Amazon, ClickUp, Jasper, and Miro 
which have advanced integration of generative AI into their tools 
and services. Educational AI skills-based courses and content from 
leading providers like Coursera and Udemy have helped form a new 
Education Marketplace on Upwork Academy.

As we continue in this exciting new chapter, we will build and use 
AI responsibly. Guided by our AI Principles—which frame our 
commitment to a human-centered approach to developing and 
deploying AI—as well as our continued investments in trust & safety, 
information security and data privacy, we are intent on building a 
platform that fosters transparency, safeguards data, and maintains 
human accountability.

A cornerstone of our plan to fundamentally re-envision the full Upwork 
experience with AI was the acquisition of Headroom in the fourth 
quarter of 2023. This pivotal move will enable us to accelerate our 
work to reimagine how we serve customer needs using human-
centered AI as the new building block for innovation.

Our investments in AI were complemented by other product 
innovations across our portfolio of offerings for clients and talent. We 
re-established momentum within our Enterprise segment by forming 
partnerships with vendor management systems SAP Fieldglass and 
Flextrack to deliver a more comprehensive and unified approach to 
workforce management, as well as through the introduction of a new 

1. As measured by Gross Services Volume, or GSV. GSV represents the total amount 
that clients spend on our offerings as well as additional fees we charge to talent and 
clients for other services. 

2. Adjusted EBITDA is not prepared in accordance with, and is not an alternative to, 
financial measures prepared in accordance with U.S. GAAP. See “Management’s 
Discussion and Analysis of Financial Condition and Results of Operations—Key 
Financial and Operational Metrics—Non-GAAP Financial Measures” for the 
definition of adjusted EBITDA, information regarding our use of adjusted EBITDA, 
and a reconciliation of adjusted EBITDA to net income (loss), the most directly 
comparable financial measure prepared under U.S. GAAP. 

3. We have not reconciled our adjusted EBITDA guidance to GAAP net income 
(loss) because certain items that impact GAAP net income (loss) are uncertain or 
out of our control and cannot be reasonably predicted. In particular, stock-based 
compensation expense is impacted by the future fair market value of our common 
stock and other factors, all of which are difficult to predict, subject to frequent 
change, or not within our control. The actual amount of these expenses during the 
first quarter of 2024 and fiscal year 2024 will have a significant impact on our future 
GAAP financial results. Accordingly, a reconciliation of adjusted EBITDA guidance 
to GAAP net income (loss) and non-GAAP diluted EPS guidance to GAAP diluted 
EPS is not available without unreasonable effort.

ANNUAL SHAREHOLDER REPORT 2023 



$4.1B

$25B

180+

10K+

125+

2023 Gross Services Volume

Lifetime Gross Services Volume

Countries

Skills

Categories of Work
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The World’s Work  
Marketplace
2023 gross services volume for the year ended December 31, 
2023. Skills, lifetime gross services volume, categories, and 
countries as of December 31, 2023.
































































































































































































































