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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements
of Certain Officers.

On July 9, 2019, the Board of Directors (the “Board”) of Upwork Inc. (the “Company”) appointed Leela Srinivasan to serve as a director of the Company and
as a member of the Nominating and Governance Committee of the Board, in each case, effective July 9, 2019. Ms. Srinivasan will serve as a Class II director
whose term will expire at the Company’s 2020 annual meeting of stockholders and until Ms. Srinivasan’s successor shall have been duly elected and
qualified, or until Ms. Srinivasan’s earlier death, resignation, disqualification or removal.

There is no arrangement or understanding between Ms. Srinivasan and any other persons pursuant to which Ms. Srinivasan was selected as a director. Ms.
Srinivasan has no direct or indirect material interest in any transaction required to be disclosed pursuant to Item 404(a) of Regulation S-K. Ms. Srinivasan’s
compensation will be pursuant to the Company’s Amended Director Compensation Program, as described below under Item 8.01.

Ms. Srinivasan has also entered into the Company’s standard form of indemnity agreement, which is attached as Exhibit 10.1 to the Company’s Registration
Statement on Form S-1 filed with the Securities and Exchange Commission on September 6, 2018 (File No. 333-227207).

Item 8.01 Other Events.

Amended and Restated Non-Employee Director Compensation Program

On July 9, 2019, the Board approved an amendment and restatement of the Company’s Non-Employee Director Compensation Program (the “Amended
Director Compensation Program”). Under the Amended Director Compensation Program, non-employee directors of the Company (“Non-Employee
Directors”) will be entitled to receive equity and cash compensation as follows:

Equity Compensation – Initial Award

Upon initial appointment or election to the Board, each new Non-Employee Director appointed or elected to the Board will be granted restricted stock units
(“RSUs”) under the Company’s 2018 Equity Incentive Plan (the “Plan”) with a grant date fair value of $300,000 (the “Initial Award”). The grant date fair
value of the Initial Award shall not exceed $1,000,000 in a calendar year when combined with the aggregate grant date fair value of any other equity award(s)
and cash compensation received by such Non-Employee Director for service on the Board for such calendar year.

The Initial Award will be granted effective on the date of the Non-Employee Director’s initial appointment or election to the Board (the “Initial Award Grant
Date”).

The Initial Award shall vest with respect to one-third of the total number of RSUs subject to the Initial Award each year beginning with the date that is one
year following the Initial Award Grant Date, in each case, so long as the Non-Employee Director continues to provide services as a Non-Employee Director to
the Company through such date. The final annual installment of the Initial Award shall fully vest on the earlier of (a) the date immediately prior to the
Company’s annual meeting of stockholders in the last full year of the vesting of the Initial Award and (b) the date that is the last day of the last full year of the
vesting of such grant, in each case, so long as the Non-Employee Director continues to provide services as a Non-Employee Director to the Company through
such date.

The Initial Award shall accelerate in full immediately prior to the consummation of a Corporate Transaction (as defined in the Plan).

Cash or Equity Compensation Election – Annual Award

Each Non-Employee Director will automatically be entitled to an annual award of RSUs or cash with an aggregate grant date fair value of $150,000 (the
“Annual Award”). The Annual Award will be payable in the form of RSUs or, at a Non-Employee Director’s election, in cash.

The initial Annual Award, to the extent payable in RSUs and consistent with the applicable election made, will be granted automatically on the date of the
director’s initial appointment or election to the Board and will be pro-rated for partial quarters served (the “Initial Annual Award Grant Date”). Subsequently,
the Annual Award, to the extent payable in RSUs, will be granted automatically on the date of the Company’s annual meeting of stockholders for each year
thereafter (the “Annual Award Grant Date”).

The Annual Award shall fully vest, or in the case of cash shall be paid, on the earlier of (a) the date immediately prior to the Company’s next annual meeting
of stockholders and (b) the date that is one year following the Initial Annual Award Grant Date or Annual Award Grant Date, in each case, so long as the Non-
Employee Director continues to provide services as a Non-Employee Director to the Company through such date. The Annual Award shall be paid, in the case
of cash, or settle, in the case of RSUs, in the same calendar year in which the Annual Award vests.

The Annual Award (regardless of the form of payment) shall accelerate in full immediately prior to the consummation of a Corporate Transaction.

Cash or Equity Compensation – Annual General Board Service Fee, Board Non-Executive Chairman Fee and Board Lead Independent Director Fee

Annual compensation payable to (a) each Non-Employee Director as a general Board service fee of $35,000 (“General Board Service Fee”), (b) the Board
Non-Executive Chairman a fee of $20,000 and (c) the Board Lead Independent Director a fee of $15,000 (each fee in clauses (a)-(c), a “Fee”), each of which
shall be pro-rated for partial quarters served in the relevant capacity, and which shall be payable in cash or, at a Non-Employee Director’s election, in the form
of RSUs.

If the Fee is payable in cash (the “Fee (Cash)”), it shall be paid quarterly in arrears (with the first such payment in any event occurring on the last day of the
first calendar quarter following the date of the director’s appointment or election to the Board), in each case, so long as the Non-Employee Director continues
to provide services in the applicable Non-Employee Director capacity to the Company through such date.

If the Fee is payable in RSUs (the “Fee (RSU)”), the initial Fee (RSU) shall be granted automatically on the date of the director’s initial appointment or
election to the Board and each subsequent Fee (RSU) will be granted automatically on the date of the Company’s annual meeting of stockholders for each
year thereafter. The number of shares subject to the applicable Fee (RSU) shall be the grant date fair value of the applicable dollar amount (which shall be
pro-rated for partial quarters served in the relevant capacity). The Fee (RSU) shall vest and settle quarterly (with the first such vesting and settlement date
occurring on the last day of the first calendar quarter following the date of the director’s appointment or election to the Board), in each case, so long as the
Non-Employee Director continues to provide services in the applicable Non-Employee Director capacity to the Company through such date.

The Fee (regardless of the form of payment) shall accelerate in full immediately prior to the consummation of a Corporate Transaction.



The final quarterly installment of each Fee (Cash) or the Fee (RSU), as applicable, shall fully vest on the earlier of (a) the date immediately prior to the
Company’s next annual meeting of stockholders and (b) the date that is the last day of the last full quarter of the vesting of such grant, in each case, so long as
the Non-Employee Director continues to provide services in the applicable Non-Employee Director capacity to the Company through such date.

Cash Compensation

In addition to the General Board Service Fee, each Non-Employee Director will be entitled to annual cash compensation for committee membership as
follows:

• Audit, Risk and Compliance Committee chair: $20,000

• Audit, Risk and Compliance Committee member: $10,000

• Compensation Committee chair: $10,000

• Compensation Committee member: $5,000

• Nominating and Governance Committee chair: $5,000

• Nominating and Governance Committee member: $2,500

Chairs of the Board committees receive the cash compensation designated above for chairs in lieu of the non-chair member cash compensation.

The final quarterly installment of each such annual fee shall be paid on the earliest of (a) the date of the Company’s next annual meeting of stockholders, (b)
the date immediately prior to the Company’s next annual meeting of stockholders if the applicable Non-Employee Director’s service as a director ends at such
meeting due to the director’s failure to be re-elected or the director not standing for re-election and (c) the date that is the last day of the last full quarter of
such installment, in each case, so long as the Non-Employee Director continues to provide services in the applicable Non-Employee Director capacity to the
Company through such date.
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