
To our shareholders;
As we take a moment to reflect back on the past year, we can be proud that we exited 
2017 with a stronger business that is executing well on our long-term objectives and 
goals. Over the past 12 months, we have been relentlessly focused on executing on our 
white label partnerships and bringing increased value to our customers to further drive 
organic growth.  We have grown our team and now have over 700 employees solely 
focused on building the global leader in share plans, with approximately 25% of our team 
focused directly on product and technology development. In a complex and evolving 
space this bench strength of industry experts and innovators continues to be the 
backbone supporting our growth and client delivery.

In 2017, we experienced stronger organic growth in all of our business lines. This is a rewarding result as we know that 
organic growth is anchored in strong customer satisfaction results. We must not only deliver a technology platform 
that is compelling but a service level that is excellent and flawless. We achieved record sales in the US and Canada and 
returning sales strength in our international regions as a result of the delivery and hard work of our team.  

Financially we closed the year with record revenues and double-digit revenue growth. Our earnings continued to 
compress as we invested in building out our technology for our white label partners. This is an expected investment in 
these partnerships and will secure the foundation of a healthy business as we work through the conversions and see 
the resulting recurring revenue realized. We have a strong balance sheet that allows us to seek acquisitions that provide 
us with opportunities to bring a richer experience to our customers or gain additional scale on the back of continued 
internal technology innovation.

Technology & Partnerships
We came into 2017 with an ambitious goal of doubling our product and engineering team and preparing to convert over 
2 million participants onto the Shareworks platform, with a goal of converting our first clients before the end of 2017 and 
all white label clients before the close of 2019.  We knew this was an aggressive goal, but we also knew that we needed to 
achieve this alongside our partners. We successfully converted clients for our white label partners before the close of the 
year, a massive achievement and the result of highly functional partnerships. Our success on these projects is directly 
linked to the success of our partners and the conversion of their clients onto their respective instances of Shareworks. 
The ability of our partners to retain and grow their share plans businesses aligns directly with our success – an important 
element in a successful partnership.

We continue to see consolidation of technology platforms in the share plan industry, either through acquisitions or 
through technology partnerships such as our partners who deploy Shareworks to the market under their brand. As 
the global share plans industry continues to become increasingly complex and customers continue to seek more 
sophisticated solutions, maintaining a competitive advantage becomes progressively more difficult if one does not 
have scale. We believe that our investment in building a global business on a single platform has brought our customers 
immense value and enabled us to attract new partnerships and customers while gaining leverage from a larger 
addressable market. As we continue our investment in Shareworks and significantly increase the number of customers 
and participants on the platform, we continue to increase the velocity of innovation and the advantages for companies 
that are on Shareworks. Once we have completed the migrations for our white label partners, Shareworks will have more 
participants, companies, and geographical coverage than any other platform in the industry. This intrinsic advantage 
should continue to accrue benefits and build on itself, as the investment we have made into our platform as a result of 
our white label partnerships will benefit all current and future clients globally.



Private Markets
We completed two acquisitions in our private markets business in the past year and also converted clients from the 
NASDAQ Private Markets platform to Shareworks. We started a new valuations business, Solium Analytics, with one of 
the most talented and respected teams in the 409A and valuations market.

We acquired Capshare in late 2017, a product and service offering focused on early stage companies. The needs 
of companies early in their life is significantly different than companies that are in a more mature stage of their 
development. Attempting to have a “one size fits all” approach requires too much compromise for companies on either 
end of the spectrum – by bringing Capshare and Shareworks together in the same family we bring customers into our 
ecosystem early, enabling them to mature with us and leverage the toolset that is right for them. Our new valuations 
business, Solium Analytics, is able to provide companies with their valuation needs throughout their life span as a private 
company. Our latest acquisition, Advanced-HR, provides compensation planning tools and compensation data that is 
specifically targeted at the unique needs of venture-backed companies. 

We have put together a comprehensive offering for our customers, with solutions surrounding their share plans, 
ownership and compensation data that will ensure we build lasting relationships throughout their life cycles.

Looking forward to 2018
We have set-up our company to have an incredibly strong future with a growing business in each of our global regions 
and partnerships with white label partners that are world leading organizations in their respective areas. Through the 
remainder of 2018, we must remain focused on the execution of the key white label partnerships, including converting 
clients onto the Shareworks platform, and building out the most robust platform in the industry. We will be rewarded with 
stronger partners, a growing direct business, and an increasing technology advantage over our competitors. 

As we look into 2018, we are now actively converting clients every month and are on track to complete our migrations 
in 2019. Completion of these migrations projects will see the margin in the business return and growth opportunities 
increase. 

We sit at the crossroads of an opportunity to put significant distance between ourselves and our competitors around the 
globe. Getting this right will deliver strong growth and increasing free cash flow and earnings power.

On behalf of our Board and the entire management team, I would like to thank our incredible employees, partners, 
customers and shareholders who share our vision of investing for the future and building an enduring business together.

Sincerely,

Marcos Lopez
Chief Executive Officer


