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PART I. FINANCIAL INFORMATION
ITEM 1. FINANCIAL STATEMENTS

Workday, Inc

Consolidated Balance Sheets
(in thousands, except for number of shares andalae)

Assets
Current asset:
Cash and cash equivalel
Marketable securitie
Accounts receivable, net of allowance for doub#fttounts of $778 at October 31, 2012 and $261 at
January 31, 201
Deferred cost
Prepaid expenses and other current a:

Total current asse

Property and equipment, r
Deferred costs, noncurre
Goodwill and intangible assets, 1
Other asset

Total asset

Liabilities, redeemable convertible preferred stockand stockholder? equity (deficit)
Current liabilities:
Accounts payabl
Accrued expenses and other current liabili
Accrued compensatic
Capital lease
Capital leases with related pa
Unearned revent
Total current liabilities
Capital leases, noncurre
Capital lease with related party, noncurr
Unearned revenue, noncurrt
Other liabilities
Total liabilities
Commitments and contingenci
Redeemable convertible preferred stock, $0.00alae; no shares and 31 million shares authorisesf a
October 31, 2012 and January 31, 2012; no shae8@million shares issued and outstanding as of
October 31, 2012 and January 31, 2012 with liqindgbreference of $174,340 as of January 31, :
Stockholde’s equity (deficit):
Convertible preferred stock, $0.001 par value; meras and 68 million shares authorized as of Oct®bge

2012 and January 31, 2012; no shares and 68 mihares issued and outstanding as of October 32,

and January 31, 2012 with liquidation preferenc&38,716 as of January 31, 2C

Preferred stock, $0.001 par value; 10 million skanethorized and no shares issued and outstansliolg a

October 31, 201

Class A common stock, $0.001 par value; 750 milibares authorized as of October 31, 2012 and
26 million shares issued and outstanding as of li@ct81, 201:

Class B common stock $0.001 par value; 240 milkibares authorized as of October 31, 2012 and
140 million shares issued and outstanding as obléget31, 2012 (including 4 million shares, subject
repurchase, legally issued and outstanding as tfllec 31, 2012

Common stock, $0.001 par value; no shares and 200mshares authorized as of October 31, 2012 an
January 31, 2012; no shares and 36 million shaseed and outstanding as of October 31, 2012 and
January 31, 2012 (including 3 million shares, scibje repurchase, legally issued and outstandirgf as

January 31, 201:
Additional paic-in capital
Accumulated other comprehensive inca
Accumulated defici

Total stockholder equity (deficit)
Total liabilities, redeemable convertible preferstdck and stockholde' equity (deficit)

October 31, January 31,
2012 2012
(unaudited)
$ 442,98( $ 57,52¢
354,39° 53,63
61,09¢ 54,46
8,63¢ 9,45(
14,54 8,092
881,65 183,17:
39,76( 25,86!
17,06( 13,15¢
8,50¢ 8,57¢
3,16t 1,871
$ 950,14 $ 232,63
$ 3,481 $ 2,73
14,92¢ 6,80¢
22,481 13,89
6,94¢ 3,561
2,634 3,51«
164,42 114,73:
214,89: 145,23t
17,14« 6,59¢
28¢ 2,04’
87,74. 73,36:
14,57¢ 10,05!
334,64° 237,29
— 170,90¢
— 68
26 —
134 —
— 33
986,24! 106,45
32 3
(370,93) (282,12
615,50 (175,56.)
$ 950,14¢ $ 232,63t




See Notes to Consolidated Financial Statements.
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Workday, Inc.

Consolidated Statements of Operations
(in thousands, except per share data)

(unaudited)
Three Months Ended Nine Months Ended
October 31, October 31,
2012 2011 2012 2011
Revenues $ 72,61¢ $36,45( $192,13¢ $ 91,26¢
Costs and expens®:
Costs of revenue 30,19¢ 17,67¢ 83,54¢ 45,03¢
Research and developmt 28,07t 16,40: 72,41 43,72
Sales and marketir 32,58¢ 18,21 87,05 47,77¢
General and administrati 22,63: 3,59¢ 36,31( 10,08:
Total costs and expens 113,48t 55,89: 279,32 146,62.
Operating los: (40,86¢) (19,447 (87,18%) (55,357
Other expense, n (364) (243) (1,036 (579
Loss before provision for income tax (41,237 (19,685 (88,22) (55,927
Provision for income taxe 78 46 25 11€
Net loss (41,310 (19,73) (88,24¢) (56,047
Accretion of redeemable convertible preferred si (1617) (72) (56¢) (85)
Net loss attributable to Class A and Class B comstookholder: $(41,47) $(19,807) $(88,819) $(56,129)
Net loss per share attributable to Class A andsBasommon stockholders, basic
and dilutec $ (067 $ (0.66) $ (2060 $ (1.99
Weighted-average shares used to compute net loshaee attributable to Class A
and Class B common stockhold: 61,96( 29,77¢ 43,05: 29,01
(1) Costs and expenses include s-based compensation as folloy
Costs of revenue $ 60 $ 18 $ 1,201 $ 41€
Research and developmt 1,30C 30¢€ 2,22 751
Sales and marketir 97C 238 1,83¢ 53¢
General and administratiy 3,27: 38¢ 4,71¢ 1,05¢

See Notes to Consolidated Financial Statements.
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Workday, Inc.

Consolidated Statements of Cash Flows

(in thousands)
(unaudited)

Cash flows from operating activities

Net loss

Adjustments to reconcile net loss to net cash plexviby (cash used in) operating

activities:

Depreciation and amortizatic

Sharebased compensatic

Amortization of deferred cos

Donation of common stock to Workday Foundat

Other

Changes in operating assets and liabilit
Accounts receivabl
Deferred cost
Prepaid expenses and other as
Accounts payabl
Accrued and other liabilitie
Unearned revent

Net cash provided by (used in) operating activi

Cash flows from investing activities
Purchases of marketable securi
Maturities of marketable securiti
Purchase of cost method investm
Purchases of property and equipmr

Net cash used in investing activiti

Cash flows from financing activities

Proceeds of initial public offering, net of issuaacost:
Proceeds from exercise of stock optis

Proceeds from issuance of redeemable convertibfemped stock, net of issuance cc
Principal payments on capital lease obligati

Principal payments on capital lease obligations wélated part
Net cash provided by financing activiti

Effect of exchange rate chang

Net increase in cash and cash equival

Cash and cash equivalents at the beginning of¢

Cash and cash equivalents at the end of pi

Supplemental cash flow date
Cash paid for intere:
Non-cash investing and financing activiti
Property and equipment acquired under capital &— related part
Property and equipment acquired under capital &
Accretion of redeemable convertible preferred si
Vesting of early exercise stock optic

Three Months Ended

Nine Months Ended

October 31, October 31,
2012 2011 2012 2011

$ (41,310 $(19,73) $ (88,240 $(56,04))
4,461 2,522 11,93¢ 6,25(
6,152 1,11C 9,88( 2,75¢
2,75( 1,82¢ 8,33¢ 5,09t

11,25( — 11,25( —
11 15 41 45
7,38: 477 (6,637  (17,25)
(4,679 (3,029 (11,426) (7,142
(3,399 (2,149 (7,749 (4,157
(259) (421) 73 391
3,57t 3,27¢ 13,73¢ 7,43
4,692 10,59 64,06¢ 55,48:
(9,359 (5,519 5,27¢ (7,139
(288,65 (2,497 (374,599 (11,929
19,84 5,00¢ 72,78¢ 8,60¢
— — — (1,000)
(801) (2,662 (6,802 (3,742)
(269,61} (155)  (308,61) (8,06()

684,62( — 684,62( —
2,95¢ 1,02¢ 10,08t 4,19¢
— 81,47: — 81,47:
(1,489 (36€) (3,274 (36€)
(88€) (831) (2,639) (2,587)
685,20¢ 81,30¢ 688,79: 82,72
6 2 1 8
406,23¢ 75,64( 385,45: 67,53¢
36,74 22,41 57,52¢ 30,51
$442,98( $98,05. $442,98( $ 98,05
$ 304 $ 24t 3% 891 $ 65t
— 10C — 4,88
13,66: 3,25( 17,88 6,25¢
161 72 56¢& 86
27¢& 10C 49C 247

See Notes to Consolidated Financial Statements.
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Workday, Inc.

Consolidated Statements Of Comprehensive Loss
(in thousands)

(unaudited)
Three Months Ended Nine Months Ended
October 31, October 31,
2012 2011 2012 2011
Net loss $(41,310 $(19,737) $(88,24¢) $(56,047)
Other comprehensive income (los
Changes in foreign currency translation adjustn 6 2 2 7
Net change in unrealized gains (losses) on ava-for-sale investmeni 1 — 27 —
Other comprehensive income (lo 7 2 29 7
Comprehensive los $(41,309)  $(19,729 $(88,210) $(56,03¢)

See Notes to Consolidated Financial Statements.
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Workday, Inc.
Notes to Consolidated Financial Statements

Note 1. Overview and Basis of Presentation
Company and Background

Workday provides enterprise cloud-based applicatfon human capital management (HCM), payroll, ficial management, time
tracking, procurement and employee expense managewle offer innovative and adaptable technologyu®d on the consumer Internet
experience and cloud delivery model. Our applicetiare designed for global enterprises to managglex and dynamic operating
environments. We provide our customers highly aalalpt accessible and reliable applications to mawaitjcal business functions that enable
them to optimize their financial and human capiéslources. We were incorporated in March 2005 inalda. In June 2012, we reincorporated
in Delaware.

Basis of Presentation

These unaudited consolidated financial statememts heen prepared in accordance with generallypéag@ccounting principles in the
United States (“GAAP”) and applicable rules andutations of the Securities and Exchange Commisgi®BC”) regarding interim financial
reporting. Certain information and note disclosuresmally included in the financial statements pirepl in accordance with GAAP have been
condensed or omitted pursuant to such rules andataons. Therefore, these consolidated finanda&ksnents should be read in conjunction
with the consolidated financial statements andsoteluded in the Company’s prospectus filed whth SEC pursuant to Rule 424(b) under the
Securities Act of 1933 with the SEC on October2(8,2. There have been no changes to our signifax@tunting policies described in the
prospectus that have had a material impact onansdalidated financial statements and related notes.

The consolidated balance sheet as of January 32, #ttluded herein was derived from the auditadricial statements as of that date.
These unaudited consolidated financial statemeifiiesct all normal recurring adjustments necessaprésent fairly the financial position,
results of operations, our comprehensive loss ast flows for the interim periods, but are not seeily indicative of the results of operatis
to be anticipated for the full year ending Janugry2013.

We changed our fiscal year end from December 3hammary 31, commencing with our fiscal year endedidry 31, 2012.

Initial Public Offering

In October 2012, we completed our initial publitesiihg (“IPO”) in which we issued and sold 26.2 linih shares of Class A common
stock at a public offering price of $28.00 per ghaWe received net proceeds of $684.6 million afemucting underwriting discounts and
commissions of $44.0 million and other offering empes of $4.0 million. Upon the closing of the IR®shares of our then-outstanding
redeemable convertible preferred stock and corblerireferred stock automatically converted intaggregate of 98.0 million shares of Class
B common stock and an aggregate of 42.1 milliomeshaf our then outstanding common stock convéntadan equal number of Class B
common stock.

Use of Estimates

The preparation of consolidated financial statesméntonformity with GAAP requires us to make certastimates, judgments and
assumptions that affect the reported amounts eftassd liabilities and disclosure of contingersieds and liabilities as of the date of the
financial statements, as well as the reported atsafirevenues and expenses during the reportingdo & hese estimates include, but are not
limited to, the determination of the relative sadliprices for our services, the recoverability efedred costs and certain assumptions used
valuation of equity awards. Actual results coulflatifrom those estimates and such differencesdcbalmaterial to our consolidated financial
position and results of operations.

Note 2. Marketable Securities
At October 31, 2012, marketable securities congisfahe following (in thousands):

Unrealizer

Amortized Aggregate

Cost Gains Unrealized Loss¢ Fair Value

U.S. agency obligations $608,65¢ $ 22 $ (5) $608,67"
U.S. treasury securitie 70,147 — (1) 70,14¢
Commercial pape 42,69’ — — 42,69
Certificates of depos 25C — — 25C
U.S. corporate securiti¢ 12,02¢ 2 D 12,021
Municipal securitie: 1,361 — Q) 1,36(
Money market fund 51,04’ — — 51,045
$786,18t $ 24 $ (8) $786,20:

Included in cash and cash equivale $431,80! $ 2 $ (2) $431,80!
Included in marketable securiti $354,38: $ 22 $ (6) $354,39°







Table of Contents

At January 31, 2012, marketable securities corsistehe following (in thousands):

Unrealize:

Amortized Aggregate

Cost Gains Unrealized Loss¢ Fair Value

U.S. agency obligations $ 14,31¢ $ — $ — $ 14,31¢
Commercial pape 23,78t 1 Q) 23,78t
U.S. corporate securiti¢ 20,39: — (12) 20,38(
Municipal securitie: 15,12¢ 1 (1) 15,12¢
Money market fund 27,15: — — 27,15:
$100,76¢ $ 2 $ (13) $100,75¢

Included in cash and cash equivale $ 47,12t $ — $ (1) $ 47,12«
Included in marketable securiti $ 53,64« $ 2 $ (12 $ 53,63¢

We do not believe the unrealized losses repreghat-than-temporary impairments based on our etialuaf available evidence as of
January 31, 2012. All marketable securities heldfalnuary 31, 2012 have not been in a continuausalized loss position for more than 12
months. Sales of available-for-sale securitiesltedun no gains or losses during any of the periogtsented. All of our marketable securities
as of October 31, 2012 and January 31, 2012 maiitinen one year. Marketable securities on the bedasheets consist of securities with
original or remaining maturities at the time of ghise of greater than three months and the remradfidiee securities are reflected in cash anc
cash equivalents.

Note 3. Deferred Costs
Deferred costs consisted of the following (in thends):

October 31, 201 January 31, 201
Current:
Deferred professional service co $ 1,78( $ 4,31¢
Deferred sales commissio 6,85¢ 5,13¢
Total $ 8,63¢ $ 9,45(
Noncurrent:
Deferred professional service co $ 6,75¢ $ 4,712
Deferred sales commissio 10,30z 8,44
Total $ 17,06( $ 13,15¢
Note 4. Property and Equipment, Net
Property and equipment consisted of the followingl{ousands):
October 31, 201 January 31, 201!
Computers, equipment and software $ 19,64: $ 15,73¢
Computers, equipment and software acquired unggtata
leases 38,92¢ 20,85¢
Furniture and fixture 4,24¢ 3,57¢
Leasehold improvemen 6,60( 4,56(
69,41¢ 44,72¢
Less accumulated depreciation and amortize (29,656 (18,867
Property and equipment, r $ 39,76( $ 25,86

Depreciation expense totaled $4.1 million and $&ilfon for the three months ended October 31, 284@ 2011, respectively, and $10.8
million and $6.1 million for the nine months endedtober 31, 2012 and 2011, respectively.

These amounts include depreciation of assets redamder capital leases of $2.8 million and $1 anifor the three months ended
October 31, 2012 and 2011, respectively, and $@ll®mand $2.7 million for the nine months endedt@ber 31, 2012 and 2011, respectively.

Note 5. Fair Value Measurements

We measure our financial assets and ligdslat fair value at the end of each reportingookeusing a fair value hierarchy that requires tha
we maximize the use of observable inputs and mirerttie use of unobservable inputs when measuringdie. A financial instrument’s
classification within the fair value hierarchy iaded upon the lowest level of input that is sigaifit to the fair value measurement. Three leve
of inputs may be used to measure fair value:

Level 1 — Observable inputs that reflect quotedgwi(unadjusted) for identical assets or liabditreactive markets.
Level 2— Include other inputs that are directly or indirgaibservable in the marketplac



Level 3 — Unobservable inputs that are supportelitttey or no market activity.
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We have no financial assets or liabilities measwsdg Level 3 inputs. The following tables presafidirmation about our assets that are
measured at fair value on a recurring basis usia@bove input categories (in thousands):

Fair Value Measurements
at October 31, 2012

Description Level 1 Level 2 Total
U.S. agency obligations $ — $608,67! $608,67!
U.S. treasury securitie 70,14¢ — 70,14¢
Commercial pape — 42,69 42,69
Certificates of depos — 25C 25C
U.S. corporate securiti¢ — 12,021 12,021
Municipal securitie: — 1,36( 1,36(
Money market fund 51,04% — 51,04%
$121,19: $665,00¢ $786,20:
Included in cash and cash equivale $431,80!
Included in marketable securiti $354,39°

Fair Value Measurements
at January 31, 2012

Description Level 1 Level 2 Total
U.S. agency obligations $ — $ 14,31¢ $ 14,31¢
Commercial pape — 23,78t 23,78t
U.S. corporate securiti¢ — 20,38( 20,38(
Municipal securitie: — 15,12¢ 15,12¢
Money market fund 27,15: — 27,15:
$ 27,150 $ 73,60¢ $100,75¢
Included in cash and cash equivale $ 47,12
Included in marketable securiti $ 53,63¢

Note 6. Commitments and Contingencies
Leases

We lease office space under honcancelable operatisgs in the U.S. and overseas with various aipir dates. In addition, we lease
certain equipment and related software from atia#i of one of our co-CEOs (see Note 10) and fuamious third parties. The equipment
lease terms contain a bargain purchase optiorgftrer, the leases are classified as capital leases.

The facility lease agreements generally providedotal payments on a graduated basis and forreptamrenew, which could increase
future minimum lease payments if exercised. Wegrze rent expense on the straitjne basis over the lease period and have accare@r
expense incurred but not paid. Rent expense tofletimillion and $0.8 million for the three mon#rsded October 31, 2012 and 2011,
respectively, and $4.4 million and $2.4 million tbe nine months ended October 31, 2012 and 2@%fectively.

Legal Matters

We are a party to various legal proceedings anthslavhich arise in the ordinary course of busingssur opinion, as of January 31,
2012 and October 31, 2012, there was not at le@stsonable possibility that we had incurred a nati®ss, or a material loss in excess of a
recorded accrual, with respect to such loss coetioigs.

Note 7. Common Stock and Stockholders’ Equity (Defit)
Common Stock

In connection with our IPO, we amended our cedticof incorporation to provide for Class A comnstock, Class B common stock €
preferred stock. Upon the closing of the IPO, ladires of our then-outstanding redeemable convenitdferred stock and convertible preferrec
stock automatically converted into an aggregat@8o® million shares of Class B common stock andgaregate of 42.1 million shares of our
then outstanding common stock converted into amlegumber of Class B common stock.

Employee Equity Plans
Our board of directors adopted the 2012 leyge Stock Purchase Plan (“ESPP”) in August 20hRwbecame effective on October 10,

2012. The ESPP was approved with a reserve of Blidmshares of Class A common stock for futurguance under various terms provided
for in the ESPP. We have not yet determined the¢ dédie of the initial purchasing period under H&PP.

Our board of directors adopted the 2012 Equity mtige Plan (“EIP”) in August 2012 which became effee on October 10, 2012 and
serves as the successor to our 2005 Stock PlarElFheas approved with a reserve of 25.0 millioarsks for future issuance under various
terms provided for in the EIP. Additionally, sharex issued or subject to outstanding grants utideR005 Stock Plan were rolled into the |



resulting in a total of 39.2 million available seamunder the EIP. Shares issued under the 200k Blac were Class B common stock
and shares issued under the EIP are Class A coratook
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Common Stock Subject to Repurchase

The 2005 Stock Plan and Stock Option Agreemendsvibr the early exercise of stock options for agrindividuals as determined by
the board of directors. We have the right to pusehat the original exercise price any unvestedifisuied) common shares during the
repurchase period following termination of servioéan employee. The consideration received fozxarcise of an option is considered to |
deposit of the exercise price and the related dall@ount is recorded as a liability. The sharesliafudlity are reclassified into equity as the
awards vest. As of October 31, 2012, we had $11lllbmrecorded in liabilities related to early ereses of stock options.

As of October 31, 2012, there were 7.6 million eisable but unvested options outstanding with eaxBrcise provisions. These options
had a weighted-average exercise price of $2.65hmme and a weightesterage remaining contractual life of 8.2 years Wial intrinsic valu
of these exercisable but unvested options as al@ct31, 2012 was $350.7 million.

Stock Options

The 2005 Stock Plan provided, and the EIP provifbeshe issuance of incentive and nonstatutoryoogtto employees and
nonemployees. We have also issued nonstatutorgragptiutside of these plans. Options issued unakoatside of the 2005 Stock Plan
generally are exercisable for periods not to exddegears and generally vest over five years. @ptissued under the EIP generally are
exercisable for periods not to exceed 10 yeargganérally vest over four to five years.

Restricted Stock Awards

The 2005 Stock Plan provided, and the EIP provifteghe issuance of restricted stock awards toleyegs. Restricted stock awards
issued under the 2005 Stock Plan generally vestfoxeeyears and restricted stock awards issue@wutiet EIP generally vest over five years.
Under these plans, the Company has issued 1.2miltistricted shares of Class B common stock falthich are subject to forfeiture as of
October 31, 2012.

The combined activity under the 2005 Stock PlanthrcEIP is as follows:

Options Outstanding

Weighted-
Shares Outstanding Average Exercist Aggregate Intrinsic
Available Stock
for Grant Options Price Value
(in thousands
Balance as of January 31, 2C 5,443,07! 29,211,47 1.5¢ $ 98,24:
New shares authorized under the 2005 Stock 15,000,00 — —
New shares authorized at adoption of the 25,000,00 — —
Stock option grant (5,329,20i) 5,329,201 8.3t
Restricted stock awards grani (1,240,001
Stock options exercise — (4,426,38i) 2.2¢
Stock options cancele 327,72! (327,72Y 3.8t
Balance as of October 31, 20 39,201,60 29,786,57 2.64 $ 1,366,11!

The total grant-date fair value of stock optionsted during the nine months ended October 31, 2@k2$3.5 million. The aggregate
intrinsic value is the difference between the eiggirice of our common stock on October 31, 20kPthe exercise price of the outstanding
stock options.

Donation to the Workday Foundation

In August 2012, with approval of the board of dicgs, we donated 500,000 shares of Class B comtook ® the Workday Foundation.
We have recorded a share-based charge of $11id8mfidr the value of the donated shares to germrdladministrative expense in the three
month period ended October 31, 2012.

Note 8. Income Taxes

The effective tax rates for the three and nine mm®enhded October 31, 2012 were less than one penéerarily as a result of the
estimated tax loss for the fiscal year. Our curtartexpense relates to state minimum taxes andrduioreign income taxes associated with
our non-U.S. operations.

There were no material changes to the wgrzed tax benefits in the three and nine montidee October 31, 2012 and the Company
does not expect significant changes to unrecogneetenefits through the end of the fiscal yeare o the Company’s history of tax losses,
all years remain open to tax audit.

Note 9. Net loss per share

Basic net loss per share attributable to commorkbtuders is computed by dividing the net losslaitable to common stockholders by
the weighted-average number of shares of commak statstanding during the period. Diluted net Ipes share is computed by giving effect
to all potential shares of common sto
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including our redeemable convertible preferredistoar convertible preferred stock, outstandinglstoptions, outstanding warrants, stock
related to unvested early exercised stock optiodsstock related to unvested restricted stock asvierdhe extent dilutive. Basic and diluted
loss per share were the same for each period peesas the inclusion of all potential common shargstanding would have been adiliutive.

The net loss per share attributable to common btadkrs is allocated based on the contractualgigation rights of the Class A and
Class B common shares as if the loss for the yasbken distributed. As the liquidation and divitleghts are identical, the net loss
attributable to common stockholders is allocateé @moportionate basis.

We consider shares issued upon the early exertigations subject to repurchase and unvested ctsdrstock awards to be participating
securities because holders of such shares havéoreitable dividend rights in the event of our Beation of a dividend for common shares
future periods to the extent we are profitable wilesubtract earnings allocated to these partitijgasecurities from net income to determine
net income attributable to common stockholders.

The following table presents the calculation ofibasid diluted net loss attributable to commonlgtotders per share (in thousands,
except per share data):

Three Months Ended Nine Months Ended
October 31, October 31,
2012 2011 2012 2011
Class A Class B Class A Class B Class A Class B Class A Class B

Basic and diluted net loss attributable to Clasnéd

Class B common stockholders per sh
Numerator:
Allocation of distributed net loss attributable to

common stockholdel $(3,807) $(37,669) $—  $(19,809) $(3,93¢) $(84.87H $—  $(56,129
Denominator
Weighte-average common shares outstanc 5,68¢ 56,27: — 29,77¢ 1,91( 41,14 — 29,01
Basic and diluted net loss per sh $(067) $ (067 $— $ (066 $(206 $ (2060 $— $ (1.9

The anti-dilutive securities excluded from the wdag-average shares used to calculate the dil@eldss per common share were as follows
(in thousands):

As of October 31,

2012 2011
Shares subject to outstanding common stock opiadsvarrants 31,13% 29,91«
Shares subject to repurchs 4,33¢ 2,87¢
Shares subject to unvested restricted stock av 1,34(C 10C
Redeemable convertible preferred st — 29,36¢
Convertible preferred stoc — 67,58¢

36,81¢ 129,84

Note 10. Related-Party Transactions

In June 2010, we entered into a lease agreememtwigffiliate of one of our co-CEOs, who is alssigmificant stockholder. The lease
agreement provides for an equipment lease finarfeicitity to be drawn upon for purchases of infotima technology and related equipment
for use in our business operations. The amountsyader this agreement in the three month periadsa October 31, 2012 and 2011 and in
the nine month periods ended October 31, 2012 @md &ere $1.0 million, $1.1 million, $3.2 milliomd $3.5 million, respectively. As of
October 31, 2012, the principal balance due urttetease agreement was $2.9 million.

One of our board members is the chief executivieafif a customer which holds warrants to purcHademillion shares of our Class B
common stock.
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11. Geographic Information

We operate in one operating segment, cloud apjitatOperating segments are defined as compoo&atsenterprise about which
separate financial information is evaluated redyly the chief operating decision maker in deaipiow to allocate resources and assessing
performance. Our chief operating decision makercalles resources and assesses performance basedisguete financial information at the
consolidated level. Since we operate in one opegaggment, all required financial segment inforomatan be found in the consolidated
financial statements.

Revenue by geography is based on the billing addvethe customer. The following tables set fobhenue by geographic area (in
thousands):

Three Months Ended Nine Months Ended
October 31, October 31,
2012 2011 2012 2011
United States $60,50( $31,18¢ $158,27. $78,16¢
Internationa 12,11¢ 5,261 33,86¢ 13,10¢
Total $72,61¢ $36,45( $192,13¢ $91,26¢

No country other than the United States had maten@nues for the three and nine month period @@ttober 31, 2012 or 2011.

12. Subsequent Event

In November 2012, certain of our office leases,clfexpire in 2018 with aggregate commitments ob $8illion, were assumed in the
acquisition of real property by one of our co-CEOs.

12



Table of Contents

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This report contains forward-looking statements.stdtements contained in this report other thatestents of historical fact, including
statements regarding our future results of oparatamd financial position, our business strategiy@ans, and our objectives for future
operations, are forward-looking statements. ThedwObelieve,” “may,” “will,” “estimate,” “continué, “anticipate,” “intend,” “expect,” “seek’”
and similar expressions are intended to identifwérd-looking statements. We have based these fdreaking statements largely on our
current expectations and projections about futuents and trends that we believe may affect oanfaal condition, results of operations,
business strategy, short-term and long-term busiopsrations and objectives, and financial neeldssd forward-looking statements are
subject to a number of risks, uncertainties andrapsions, including those described in the “Risktbes” section. Moreover, we operate in a
very competitive and rapidly changing environm&tgw risks emerge from time to time. It is not pbtesifor our management to predict all
risks, nor can we assess the impact of all faainrsur business or the extent to which any factocombination of factors, may cause actual
results to differ materially from those containadainy forward-looking statements we may make.ghtlof these risks, uncertainties and
assumptions, the future events and trends discusski report may not occur and actual resultdadiffer materially and adversely from
those anticipated or implied in the forward-lookstgtements.

You should not rely upon forward-looking statemeagredictions of future events. The events armdicistances reflected in the forward-
looking statements may not be achieved or occuhofiigh we believe that the expectations refleatettié forward-looking statements are
reasonable, we cannot guarantee future resullsled activity, performance, or achievements. \Weumder no duty to update any of these
forward-looking statements after the date of thjgort or to conform these statements to actualtsesurevised expectations.

As used in this report, the terms “Workday,” “reégasit,” “we,” “us,” and “our” mean Workday, Inc. drnts subsidiaries unless the context
indicates otherwise.

13
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ITEM 2. Management'’s Discussion and Analysis of Financial @hdition and Results of Operations

You should read the following discussion of ouarficial condition and results of operations in camgtion with the consolidated financ
statements and notes thereto included elsewhdfreésmeport. The following discussion contains fardrlooking statements that reflect our
plans, estimates and beliefs. Our actual resultdadiffer materially from those discussed in tberard-looking statements. Factors that
could cause or contribute to these differenceaigelthose discussed below and elsewhere in thistrgparticularly in “Risk Factors.”

Overview

Workday provides enterprise cloud-based applicatfonhuman capital management (HCM), payroll, fiicial management, time
tracking, procurement and employee expense managewie offer innovative and adaptable technologyu®d on the consumer Internet
experience and cloud delivery model. Our applicetiare designed for global enterprises to managglex and dynamic operating
environments. We provide our customers highly aalalpt accessible and reliable applications to mauaigical business functions that enable
them to optimize their financial and human capislources.

We were founded in 2005 to deliver cloud-basediagpbns to global enterprises. Our applicatiorssdesigned around the way people
work today — in an environment that is global, abtirative, fast-paced and mobile. Our cycle ofdesd updates, which we currently provide
three times per year, has facilitated rapid innieveand the introduction of new applications throogt our history. We began offering our
Human Capital Management (HCM) application in 208iBice then we have continued to invest in innawvasind have consistently introduced
new services to our customers, including our FirdMdanagement application in 2007, our Procurenaeik Employee Expense Management
applications in 2008, our Workday Payroll and melsipplications in 2009, our Talent Management apptin in 2010, and our native iPad
application and Workday integration platform in 201

We offer Workday applications to our customers nreaterprise-wide subscription basis, typicallyhwtiree year terms and with
subscription fees based on the size of the custsmerkforce. We generally recognize revenues frabseription fees ratably over the ternr
the contract. We currently derive a substantialamitgj of our subscription revenues from subscripsido our Workday HCM application. We
market our applications to enterprise customemsagrily through our direct sales force.

We have achieved significant growth in a relativetyrt period of time. Our diverse customer baskides large, global companies and
our direct sales force targets organizations withiarthan 1,000 workers. As of October 31, 2012hae more than 350 customers and our
applications were available in more than 20 diffétanguages. A substantial majority of our growtimes from new customers choosing to
use our services and entering into contracts wstiQur current financial focus is on growing owerues and expanding our customer base.
While we are incurring losses today, we striventeest in a disciplined manner across all of oucfiomal areas to sustain continued near-term
revenue growth and support our long-term initisgiv@ur operating expenses have increased sigrifidarabsolute dollars in recent periods,
primarily due to our significant growth in emploge#&Ve had 1,620 and 941 employees as of Octob&032, and October 31, 2011,
respectively.

We intend to continue investing for long-term grbwdVe have invested, and expect to continue tosinpvavily in our application
development efforts to deliver additional compgjlapplications and to address customers’ evolvaegn. In addition, we plan to continue to
expand our sales and marketing organizations t@sehpplications globally. We expect to continaanake significant upfront investments in
our data center infrastructure and personnel wceepur growth in customers. The level of thes&arg infrastructure investments will vary
based on the rate at which new customers are addkthe scale of such deployments. These invessmalhincrease our costs on an absolute
basis in the neaierm. Many of these investments will occur in adv&anf experiencing any direct benefit from them ailtimake it difficult to
determine if we are allocating our resources effitdy. As a result of these investments, we doempect to be profitable in the near future. We
expect our research and development, sales ancetimykand general and administrative expensegascantage of revenues to decrease
time as we grow our revenues, and we anticipatentbawill gain economies of scale by increasing customer base without direct
incremental development costs and by utilizing nadrihe capacity of our data centers. As a redtthis increased operating leverage, we
expect our gross and operating margins will impriovihe future.

Since inception, we have invested heavily in oofgssional services organization to help ensuredistomers successfully deploy and
adopt our applications. More recently, we have aglpd our professional services partner ecosystdarttoer support our customers. We
believe our investment in professional servicesluiging partners building their practices aroundrkday, will drive additional customer
subscriptions and continued growth in revenueadutition, over time we expect professional serviesgnues and the cost of professional
services as a percentage of total revenues tongeadi we increasingly rely on third parties to dgmur applications and as the number of our
existing customers continues to grow.

Critical Accounting Policies and Estimates

Our consolidated financial statements aepared in accordance with U.S. generally acceptedunting principles (GAAP). GAAP
requires us to make certain estimates, judgmemtsssumptions. We believe that the estimates, jed¢ggrand assumptions upon which we
rely are reasonable based upon information availabls at the time that these estimates, judgnaeatassumptions are made. To the extent
there are differences between these estimateangenty or assumptions and actual results, our finhstatements will be affected. The
accounting policies that reflect our more significastimates, judgments and assumptions and whichelieve are the most critical towards
fully understanding and evaluating our reportedrficial results include our polices on revenue reitimy, deferred costs, and share-based
compensation. We have reviewed these critical at@wy policies and related disclosures with theitaemmmittee of our board of directol



During the three months ended October 31, 2012¢ there no significant changes to our critical acting policies and estimates.
Management’s Discussion and Analysis of Financ@hdition and Results of Operations contained inpttesspectus filed with the SEC
pursuant to Rule 424(b) under the Securities AG3#3 with the SEC on October 15, 2012 provideeemomplete discussion of our critical
accounting policies and estimates.
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Components of Results of Operations
Revenues

We primarily derive our revenues from subscriptiees and professional services fees. Subscriptieenues primarily consist of fees
that give our customers access to our clbaged applications, which include routine custosugport at no additional cost. Professional se
fees include deployment services, optimizationises; and training.

Subscription revenues accounted for 71% of ourmees during the quarter ended October 31, 2012eprdsented approximately 90%
of our total unearned revenue as of October 312 28aibscription revenues are driven primarily by tumber of customers, the number of
workers at each customer, the number of applicatiuscribed to by each customer, the price o&pplications, and to a lesser extent,
renewal rates. To date, only a small percentagrioubscription agreements have come up for rereveamost of those agreements relate tc
early customers with a relatively small number éns. Therefore, revenues from renewals have mot &esubstantial component of revenues.

The mix of the applications to which a customerssuibes can affect our financial performance dugrice differentials in our
applications. Compared to our other offerings, ld@M application has been available for a longerqueof time, is more established in the
marketplace and has benefited from continued emmaeants of the functionality over a longer periodiwfe, all of which help us to improve
our pricing for that application. However, new puots or services offerings by competitors in thieife could impact the mix and pricing of
our offerings.

Subscription fees are recognized ratably as reveeauer the contract term beginning on the datafipdication is made available to the
customer, which is generally within one week oftcact signing. Our subscription contracts typicdlve a term of three years and are non-
cancelable. We generally invoice our customergliraace, in annual installments. Amounts that haenbinvoiced are initially recorded as
unearned revenue and are recognized ratably ogeuthscription period. Amounts that have not bagaiced represent backlog and are not
reflected in our consolidated financial statements.

Our consulting engagements are typically billechdime and materials basis, and revenues are tlypieaognized as the services are
performed. We offer a number of training option®itded to support our customers in configuringagisind administering our services. Our
typical professional services and training paynterrhs provide that our customers pay us within &gsaf invoice. In some cases, we
supplement our consulting teams by subcontractsgurces from our service partners and deployiagitbn customer engagements. As
Workday's professional services organization amdWorkday-related consulting practices of our parfirms continue to develop, we expect
the partners to increasingly contract directly vathr subscription customers. As a result of tresdr; and the increase of our subscription
revenues, we expect professional services reveasiagpercentage of total revenues to decline aver. t

Approximately 7% of our revenues for the quartetezshOctober 31, 2012 were derived from multiplavéehble arrangements that were
accounted for as a single unit of accounting, bee@ome of our professional services offeringsdichave standalone value when the relatec
contracts were executed. In these situationseaéinue is recognized ratably over the term of tmdracts. Additionally, in these situations, we
defer the direct costs of the related professisaatices contract and those direct costs are aradrtiver the same period as the professional
services revenues are recognized. As of Octobe2(BI12, 11% of our total unearned revenue balanmesented multiple-deliverable
arrangements accounted for as a single unit ofiattgy. For contracts executed during the currisaf year, there was standalone value for
all deliverables.

Costs and Expenses

Costs of RevenueSosts of subscription revenues primarily consistroployee-related expenses (including salariesfiiemand share-
based compensation) related to hosting our apgitaand providing support, the costs of data cas#pacity, and depreciation of owned and
leased computer equipment and software.

Costs of professional services revenues consisigpily of employee-related expenses associatedtivithe services, the cost of
subcontractors and travel costs. We are intenselysid on our customers’ success and have inviested professional services ecosystem in
order to promote seamless deployments and robstiroer adoption. The percentage of revenues defiwetprofessional services was 29%
in the quarter ended October 31, 2012. The cogtmfiding professional services is significantlglher as a percentage of the related revenue
than for our subscriptions.

Research and DevelopmerResearch and development expenses consist gyirmneémployee-related expenses. We continue tafoc
our research and development efforts on addingfaatures and applications, increasing the functignand enhancing the ease of use of our
cloud-based applications.

Sales and Marketin§ales and marketing expenses consist primarilynfl@yee-related expenses, sales commissions, rirayket
programs and travel related expenses. Marketingranos consist of advertising, events, corporatenconications, brand building and product
marketing activities. Commissions earned by owesédrce that can be associated specifically witbracancelable subscription contract are
deferred and amortized over the same period thahtees are recognized for the related noncancetablgact.

General and Administrativé&seneral and administrative expenses consist of@raplrelated expenses for finance and accountgg),|
human resources and management information sygterasnnel, legal costs, professional fees and otinporate expenses.
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Results of Operations

The following tables set forth selected consolidaatement of operations data and such data escantage of total revenues for eacl

the periods indicated:

Revenues
Subscription service
Professional service
Total revenue
Costs and expense
Costs of revenue:
Costs of subscription servic
Costs of professional servic
Total costs of revenus
Research and developmt
Sales and marketir
General and administrati
Total costs and expens
Operating los!
Other income (expense), r
Loss before provision for income tax
Provision for income taxe
Net loss

Revenues
Subscription service
Professional service
Total revenue
Costs and expense
Costs of revenue:
Costs of subscription servic
Costs of professional servic
Total costs of revenus
Research and developmt
Sales and marketir
General and administrati
Total costs and expens
Operating los!
Other income (expense), r
Loss before provision for income tax
Provision for income taxe
Net loss

Revenues

Revenues
Subscription service
Professional service

Total revenue:

Three Months Ended

Nine Months Ended

October 31 October 31 October 31 October 31
2012 2011 2012 2011
(in thousands
$ 51,57¢ $ 23,86¢ $130,69¢ $ 59,60:
21,04 12,58: 61,44( 31,66¢
72,61¢ 36,45( 192,13t 91,26¢
10,17¢ 6,04( 26,76 15,63:
20,01t 11,63¢ 56,78: 29,40
30,19 17,67¢ 83,54¢ 45,03¢
28,07¢ 16,40¢ 72,418 43,72
32,58 18,21¢ 87,05: 47,77+
22,63 3,597 36,31( 10,08
113,48t 55,89: 279,32: 146,62:
(40,86%) (19,447) (87,18 (55,357

(3649 (249 (1,03¢) (5749
(41,237 (19,68 (88,22)) (55,92
78 46 25 11€
$(41,310 $(19,73)) $(88,24¢) $(56,049)

Three Months Ended

Nine Months Ended

October 31
October 31 October 31 October 31
2012 2011 2012 2011
71.(% 65.5% 68.(% 65.2%
29.C 34.5 32.C 34.7
100.( 100.( 100.( 100.(
14.C 16.5 13.€ 17.1
27.€ 31.€ 29.€ 32.2
41.¢€ 48.4 43.F 49.2
38.7 45.C 37.7 47.C
44.¢€ 50.C 45.2 52.c
31.z 9.¢ 18.€ 11.C
156.% 153.8 145.4 160.€
(56.9) (53.9) (45.2) (60.6)
(0.5) (0.7) (0.E) (0.7)
(56.€) (54.0) (45.9) (61.9)
0.1 0.1 — 0.1
(56.99%) (54.1%) (45.5%) (61.4%)
Three Months Ended Nine Months Ended
October 31, October 31,
2012 2011 % Change 2012 2011 % Change
(in thousands, except percentac
$51,57¢  $23,86¢ 116% $130,69¢ $59,60: 119%
21,04: 12,58 67 61,44( 31,66¢ 94
$72,61¢  $36,45( 99 $192,13¢ $91,26¢ 111

16




Table of Contents

Total revenues were $72.6 million for the three therended October 31, 2012, compared to $36.4omitluring the prior year period,
increase of $36.2 million, or 99%. Subscriptionvies revenues were $51.6 million for the three theended October 31, 2012, compared t
$23.9 million for the prior year period. Subscrgtirevenues accounted for 71% of total revenuéhfothree months ended October 31, 2012,
compared to 65% of total revenues for the threethmended October 31, 2011, an increase of $21lidmior 116%. The increase in
subscription revenues was due primarily to the temtdbf new customers as compared to the prior pedaod. Professional services revenues
were $21.0 million, or 29% of total revenues, tog three months ended October 31, 2012, compai®tlté million, or 35% of total revenus
for the prior year period. The increase in profesal services revenues was due primarily to a greatmber of customers requesting
deployment and integration services.

Total revenues were $192.1 million for the nine therended October 31, 2012, compared to $91.3omitduring the prior year period,
an increase of $100.8 million, or 111%. Subscrip8ervices revenues were $130.7 million, or 68%otf revenues, for the nine months en
October 31, 2012, compared to $59.6 million, or 65%otal revenues, for the prior year period. Th@ease in subscription revenues was due
primarily to the addition of new customers as coragao the prior year period. Professional serviesgnues were $61.4 million, or 32% of
total revenues, for the nine months ended OctobeP®12, compared to $31.7 million, or 35% of totalenues, for the prior year period. The
increase in professional services revenues wagrdwarily to a greater number of customers requgsiieployment and integration services
addition, in the current year-to-date period, webgmized $2.6 million in subscription revenues &8d million in professional services
revenues related to the expiration of a deliverygaltion for a 2009 customer arrangement.

Costs and Expenses

Three Months Ended Nine Months Ended
October 31, October 31,
2012 2011 % Change 2012 2011 % Change

(in thousands, except percentac
Costs of revenue:

Subscription service $10,17¢ $ 6,04( 69% $26,767 $15,63: 71%
Professional service 20,01* 11,63¢ 72 56,78: 29,40° 93
Total revenue: $30,19¢ $17,67¢ 71 $83,54¢ $45,03¢ 86

Costs of revenues were $30.2 million for the thremths ended October 31, 2012, compared to $17lidmrfor the prior year period, an
increase of $12.5 million or 71%. The $4.1 milliocrease in costs of subscription services wasasilyndue to an increase of $1.6 million in
employee compensation costs related to higher beatcan increase of $1.2 million in depreciatiod amortization expenses, and an incr
of $0.8 million in service delivery costs, primgrdue to our efforts to increase data center capaci

The costs of professional services were $20.0anilfor the three months ended October 31, 2012atd million for the three months
ended October 31, 2011, an $8.4 million increabés ihcrease was primarily due to additional ca$t$7.3 million to staff our deployment a
integration engagements. Due to the increase iraddrfor our professional services, we have inck#se usage of third party consultants to
supplement our professional services staff. We exqasts of professional services as a percentaigeab revenues to decline as we
increasingly rely on third parties to deploy oupligations and as the number of our existing custsnacontinues to grow.

Costs of revenues were $83.5 million for the nir@nths ended October 31, 2012, compared to $45l@mibr the prior year period, an
increase of $38.5 million or 86%. The $11.1 milliosrease in costs of subscription services wanguily due to an increase of $4.0 million in
employee compensation costs related to higher beat@nd an increase of $3.2 million in deprecraiod amortization expenses for
additional data center equipment. In addition, we &n increase of $1.9 million in service deliveogts and $1.0 million in facilities costs due
to our efforts to increase data center capacity.

The costs of professional services were $56.8anillor the nine months ended October 31, 2012 @3d4$illion for the nine months
ended October 31, 2011, a $27.4 million increabés ihcrease was primarily due to additional co$t$24.4 million to staff our deployment
and integration engagements. Due to the largeaseren demand for our professional services vedtsuprior year-to-date period, we have
increased both our internal professional servia#f as well as third party supplemental staff.

Research and Development

Three Months Ended Nine Months Ended
October 31, October 31,
2012 2011 % Change 2012 2011 % Change
(in thousands, except percentac
Research and developme $28,07¢  $16,40: 71% $72,417 $43,72) 66%

Research and development expenses were $28.1milid9% of total revenues, for the three montided October 31, 2012, compared to
$16.4 million, or 45% of total revenues, for théopiyear period, an increase of $11.7 million. Tinerease was primarily due to an increase of
$8.6 million in employee compensation costs dueigber headcount and $0.8 million increase in cliimgucosts as we supplemented our
internal development professionals. We expectithtte future, research and development expendksomtinue to increase in absolute doll
as we improve and extend our applications and devetw technologies.
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Research and development expenses were $72.4mlicB8% of total revenues, for the nine monthdeenOctober 31, 2012, compared to
$43.7 million, or 48% of total revenues, for th@piyear period, an increase of $28.7 million. Therease was primarily due to an increase of
$21.3 million in employee compensation costs dugdber headcount and $1.8 million increase in mtéd labor costs.

Sales and Marketing

Three Months Ended Nine Months Ended
October 31, October 31,
2012 2011 % Change 2012 2011 % Change
(in thousands, except percentac
Sales and marketir $32,58: $18,21¢ 79% $87,05. $47,77: 82%

Sales and marketing expenses were $32.6 millioA5% of total revenues, for the three months er@edber 31, 2012, compared to
$18.2 million, or 50% of total revenues, for th@piyear period, an increase of $14.4 million. Tierease was primarily due to increases of
$10.7 million in employee compensation costs dugigber headcount, and $1.0 million in higher ttasgense. We expect that sales and
marketing expenses will continue to increase irokits dollars in the future as we continue to itmwesales and marketing by expanding our
domestic and international selling and marketiniya@s, building brand awareness, attracting reexstomers and sponsoring additional
marketing events.

Sales and marketing expenses were $87.1 milliod5% of total revenues, for the nine month periodesl October 31, 2012, compared
to $47.8 million, or 52% of total revenues, for fhvéor year period, an increase of $39.3 millioheTincrease was primarily due to increases o
$28.1 million in employee compensation costs dugigber headcount, $2.7 million in advertising, keting and event costs, and $2.5 million
in travel expense.

General and Administrative

Three Months Ended Nine Months Ended
October 31, October 31,
2012 2011 % Change 2012 2011 % Change
(in thousands, except percentagc
General and administrati $22,63! $3,59¢ 53(% $36,31( $10,08: 26(%

General and administrative expenses were $22.6milbr 31% of total revenues, for the three mgrehod ended October 31, 2012,
compared to $3.6 million, or 10% of total revendesthe prior year period, an increase of $19.0ioni. The increase was primarily due to a
one-time $11.3 million non-cash charge relatedhéodonation of 500,000 shares of common stockeé®brkday Foundation. Also
contributing to the increases was a $5.9 milliacréase in compensation costs of which $2.9 milsorelated to share-based compensation
charges, and a $1.2 million increase in profess$iseivices costs as we transition to being a puddiopany. Excluding the charge related tc
Workday Foundation stock grant, we expect generdlaaministrative expenses will increase in absddigilars as we invest in our
infrastructure and incur additional employee ralatests, professional fees and insurance costedeta the growth of our business and
international expansion.

General and administrative expenses were $36.8milbr 19% of total revenues, for the nine morehgd ended October 31, 2012,
compared to $10.1 million, or 11% of total revendesthe prior year period, an increase of $26illan. The increase was primarily due to
the one-time $11.3 million non-cash charge relébettie Workday Foundation, $10.4 million in higltempensation costs and $5.3 million in
higher professional services costs. Excluding treege related to the Workday Foundation, the gramtieneral and administrative expenses
during the nine month period ended October 31, 2042 largely to support the overall growth of teenpany.

Liquidity and Capital Resources

As of October 31, 2012 our principal sources afiliiity were cash, cash equivalents and marketadergies totaling $797.4 million,
which were held for working capital purposes. Qaslit, cash equivalents and marketable securitieanposed primarily of U.S. agency
obligations, U.S. treasury securities, commercigigy, corporate securities, municipal securitiedjficates of deposit and money market
funds.

Since our inception, we financed our operationsprily through sales of equity securities, custoprepayments, and capital lease
obligations. Our future capital requirements wigpgnd on many factors including our growth ratégsstiption renewal activity, the timing and
extent of spending to support development effdinis expansion of sales and marketing activitiesjritroduction of new and enhanced sen
offerings, and the continuing market acceptanaauofservices. We may in the future enter into agesments to acquire or invest in
complementary businesses, services and techno)@gidsntellectual property rights. We may be reegiito seek additional equity or debt
financing. In the event that additional financisgequired from outside sources, we may not betabiaise it on terms acceptable to us or at
all. If we are unable to raise additional capithlen desired, our business, operating results,iaaddial condition would be adversely affected

Our cash flows for the third quarter and first nmenths of 2012 and 2011 were as follows:

Three Months Ended Nine Months Ended
October 31, October 31,
2012 2011 2012 2011
(in thousands




Net cash provided by (used il
Operating activitie:
Investing activities
Financing activitie:
Effect of exchange rate chang
Net increase in cash and cash equival

18

$ (9,359 $(551) $ 527/  $(7,13)
(269,61 (155) (308,61 (8,06()
685,20 81,30« 688,79 82,72

6 2 1 8
$406,23¢  $7564(  $38545.  $67,53¢




Table of Contents

Operating Activities

For the three month period ended October 31, 2€dsh flows used in operating activities was $9 Hiani The cash used resulted
primarily from our net loss, partially offset bywer accounts receivables and higher unearned revenu

For the three month period ended October 31, 2€Hsh flows used in operating activities was $5.lioni The cash used primarily
related to our net loss, partially offset by a $1@illion increase in unearned revenue.

For the nine month period ended October 31, 204gh 8ows provided by operating activities was $&iion. The cash provided
primarily related to a $64.1 million increase ireamed revenue and $13.7 million increase in addiabilities, partially offset by our net loss.

For the nine month period ended October 31, 2044h dows used in operating activities was $7.1ioml The cash used primarily
related to our net loss, a $17.3 million increasadcounts receivable and a $7.1 million increasteferred costs, partially offset by a $55.5
million increase in unearned revenue.

Investing Activities

Cash used in investing activities for the three themrnded October 31, 2012 and 2011, and for tiembnth period ended October 31,
2012 and 2011 was $(269.6) million, $(0.2) milli&i308.6) million, and $(8.1) million, respectivebnd was primarily the result of the timing
of purchases and maturities of marketable secsi@ie of capital expenditures of $0.8 million, $&iflion, $6.8 million, and $3.7 million,
respectively. Following the initial public offeringf our common stock in October 2012, we purchassignificant amount of marketable
securities. We expect capital expenditures, somehath will be financed through capital leases] wéd approximately $40 million for the year
ended January 31, 2013.

Financing Activities

For the three month period ended October 31, 2li&ncing activities generated $685.2 million priihadue to the $684.6 million net
proceeds from our initial public offering of commstock. In addition, we had $3.0 million of procedbm stock option exercises, partially
offset by $2.4 million in principal payments on autstanding capital leases. For the three montloghended October 31, 2011, financing
activities generated $81.3 million primarily duethe $81.5 million net proceeds from issuance déesnable convertible preferred stock. In
addition, we generated $1.0 million from stock optexercises and used $1.2 million for principairpants on our outstanding capital leases.

For the nine month period ended October 31, 20tan€ing activities generated $688.8 million, priityadue to our initial public
offering. For the nine month period ended Octolegr2®11, financing activities provided $82.7 mifligorimarily due to the issuance of
redeemable convertible preferred stock.

Commitments

We had $27.0 million in capital lease obligatiossoaOctober 31, 2012, of which $2.9 million weoeone of our co-CEOs, who is also a
significant stockholder.

In November 2012, certain of our office leases,clfexpire in 2018 with aggregate commitments ob $8illion, were assumed in the
acquisition of real property by one of our co-CEOs.

Our commitments primarily consist of obligationsden leases for office space, lozation facilities for data center capacity andhpaoiter
equipment. We anticipate leasing additional offpace during the year ending January 31, 2013mpcstiour growth. In addition, our existi
lease agreements provide us with the option towefeir future operating lease obligations wouldngeif we entered into additional
operating lease agreements as we expand our aperaind if we exercised these options.

We do not consider outstanding purchase orders fmubchase commitments as they are authorizatiopsrchase rather than binding
agreements.

Off-Balance Sheet Arrangements

Through October 31, 2012, we did not have anyimiahips with unconsolidated organizations or feiahpartnerships, such as
structured finance or special purpose entitieswlmatld have been established for the purpose dftéing off-balance sheet arrangements or
other contractually narrow or limited purposes.
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ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES AB OUT MARKET RISK
Foreign currency exchange risk

Our results of operations and cash flows are stbjeftuctuations due to changes in foreign curgeexchange rates, particularly change:
in the Euro and British Pound Sterling. Due torlative size of our international operations ttedaur foreign currency exposure has been
fairly limited and thus we have not instituted agieg program. We expect our international operatim continue to grow in the near term
we are continually monitoring the foreign curremoyposure to determine when we should begin a hgdgivgram. The substantial majority of
our agreements have been and we expect will cantmbe denominated in U.S. dollars.

Interest rate sensitivit'

We had cash, cash equivalents and marketable 8esuataling $797.4 million at October 31, 201BisTamount was invested primarily
in U.S. agency obligations, U. S. treasury seasjtcommercial paper, corporate securities, mualis@curities, certificates of deposit and
money market funds. The cash, cash equivalentslamtiterm marketable securities are held for workingtedpurposes. Capital preservati
is the focus of our investment strategy and weatcenter into investments for trading or specuapurposes.

Our cash equivalents and our portfolio of marketaglcurities are subject to market risk due to gbain interest rates. Fixed rate
securities may have their market value adversepatted due to a rise in interest rates, while ifhgatate securities may produce less income
than expected if interest rates fall. Due in pauthiese factors, our future investment income malyshort of expectations due to changes in
interest rates or we may suffer losses in prindipak are forced to sell securities that declineriarket value due to changes in interest rates.
However, because we classify our debt securitiéa\aslable for sale,” no gains or losses are reief due to changes in interest rates unles
such securities are sold prior to maturity or desdiin fair value are determined to be other-tleamporary. Our fixed-income portfolio is
subject to interest rate risk.

An immediate increase of 100-basis points in irgterates would have resulted in a $1.7 million reéskalue reduction as of October 31,
2012. Certain of our investments earn less tharhE3@s points and as a result, an immediate dexda00basis points in interest rates wa
have increased the market value by less than $illiomas of October 31, 2012. This estimate isdohsn a sensitivity model that measures
market value changes when changes in interestoates. Fluctuations in the value of our investnsadurities caused by a change in interest
rates (gains or losses on the carrying value)agerded in other comprehensive income, and arzedabnly if we sell the underlying
securities.

At January 31, 2012, we had cash, cash equivaemtsnarketable securities totaling $111.2 millibhe fixed-income portfolio was also
subject to interest rate risk; however, the risls wat material.

ITEM 4. CONTROLS AND PROCEDURES
(a) Evaluation of Disclosure Controls and Procedure

Under the supervision and with the participatiomof management, including our principal executiffecers and principal financial
officer, we conducted an evaluation of the effemtiess of the design and operation of our disclosomé&ols and procedures, as defined in
Rules 13a-15(e) and 15d-15(e) under the Exchangea8of the end of the period covered by this rreftbe “Evaluation Date”).

In designing and evaluating our disclosure contaold procedures, management recognizes that atigsiise controls and procedures,
no matter how well designed and operated, can geconly reasonable assurance of achieving theedksontrol objectives. In addition, the
design of disclosure controls and procedures nadilgtat the fact that there are resource constraimtisthat management is required to apply it
judgment in evaluating the benefits of possibletmda and procedures relative to their co

Based on management’s evaluation, our principat@iee officers and principal financial officer adnded that our disclosure controls
and procedures are designed to, and are effectiy@dvide assurance at a reasonable level thatfinenation we are required to disclose in
reports that we file or submit under the Exchangeigrecorded, processed, summarized and repeitkih the time periods specified in
Securities and Exchange Commission rules and faantsthat such information is accumulated and conicated to our management,
including our co-CEOs and chief financial officas appropriate, to allow timely decisions regardequired disclosures.

(b) Changes in Internal Control Over Financial Repating

Under the supervision and with the participatiomof management, including our principal executiffecers and principal financial
officer, we conducted an evaluation of any changesir internal control over financial reportings (such term is defined in Rules 13a-15(f)
and 15d-15(f) under the Exchange Act) that occudwihg our most recently completed fiscal quamBased on that evaluation, our principal
executive officers and principal financial offiancluded that there has not been any materialgghemour internal control over financial
reporting during the quarter covered by this retioat materially affected, or is reasonably likedymaterially affect, our internal control over
financial reporting.
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PART Il. OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS

In the ordinary course of business, we are involmedarious legal proceedings and claims relateallemged infringement of third-party
patents and other intellectual property rights, emrcial, employment, wage and hour, and other daim

We have been, and may in the future be, put oc@atnd/or sued by third parties for alleged infeimgnt of their proprietary rights,
including patent infringement. We evaluate thesints and lawsuits with respect to their potentiatits, our potential defenses and counter
claims, and the expected effect on us. Our teclygnedomay be subject to injunction if they are fooméhfringe the rights of a third party. In
addition, many of our subscription agreements mequs to indemnify our customers for third-partieltectual property infringement claims,
which could increase the cost to us of an adverigggron such a claim.

The outcome of any litigation, regardless of itgitseis inherently uncertain. Any intellectual pesty claims and other lawsuits, and the
disposition of such claims and lawsuits, couldibetconsuming and expensive to resolve, divert mameent attention from executing our
business plan, lead to attempts on the part of @ihrties to seek similar claims and, in the cdsmatellectual property claims, require us to
change our technology, change our business praditg/or pay monetary damages or enter into sbioldng-term royalty or licensing
agreements.

In general, the resolution of a legal matter cqarievent us from offering our service to others,lddae material to our financial condition
or cash flows, or both, or could otherwise advgradfiect our operating results.

We make a provision for a liability relating to Egnatters when it is both probable that a liapiias been incurred and the amount o
loss can be reasonably estimated. These provisieneviewed at least quarterly and adjusted teatethe impacts of negotiations, settleme
rulings, advice of legal counsel and other infolioraind events pertaining to a particular mattembanagement’s opinion, resolution of these
matters is not expected to have a material adwengact on our consolidated results of operatioashdlows or financial position. However,
depending on the nature and timing of any suchudiis@n unfavorable resolution of a matter couldemally affect our future results of
operations or cash flows, or both, of a particalaarter.
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ITEM 1A. RISK FACTORS

The risks and uncertainties described below aretim@inly ones we face. Additional risks and uraieties that we are unaware of, or
that we currently believe are not material, mayoabecome important factors that adversely affectmsiness. If any of the following risks
actually occurs, our business, financial conditioesults of operations, and future prospects cdiddnaterially and adversely affected, and
market price of our Class A common stock couldidecl

Risks Related to Our Business and Industry
We have a history of cumulative losses and we dbexpect to be profitable for the foreseeable fugur

We have incurred significant losses in each pesinde our inception in 2005. These losses and azuraulated deficit reflect the
substantial investments we made to acquire nevorwest and develop our applications. We expect parating expenses to increase in the
future due to anticipated increases in sales an#letiag expenses, research and development expamsations costs and general and
administrative costs, and therefore we expectassds to continue for the foreseeable future. Eurthre, to the extent we are successful in
increasing our customer base, we will also incaréased losses because costs associated withiagquistomers are generally incurred up
front, while subscription revenues are generalbpgmized ratably over the terms of the agreemauttish are typically three years. You sho
not consider our recent growth in revenues as atidie of our future performance. Accordingly, wacat assure you that we will achieve
profitability in the future, nor that, if we do b@me profitable, we will sustain profitability.

We have a limited operating history, which makesglifficult to predict our future operating results.

We were incorporated in 2005 and introduced ost &pplication in 2006. As a result of our limitggerating history, our ability to
forecast our future operating results is limited anbject to a number of uncertainties, includingability to plan for and model future grow
We have encountered and will encounter risks amea@inties frequently experienced by growing coniggin rapidly changing industries,
such as the risks and uncertainties describedrhdf@ur assumptions regarding these risks anémainties (which we use to plan our
business) are incorrect or change due to changag imarkets, or if we do not address these rigksessfully, our operating and financial
results could differ materially from our expectatsoand our business could suffer.

The markets in which we participate are intenselynepetitive, and if we do not compete effectivelyr operating results could be adversely
affected.

The markets for HCM and financial management apfibas are highly competitive, with relatively ldvarriers to entry for some
applications or services. Our primary competitoes@racle Corporation (Oracle) and SAP AG (SAP)|-established providers of HCM and
financial management applications, which have lstagrding relationships with many customers. Sonséocters may be hesitant to adopt
cloud-based applications such as ours and prefgrdoade the more familiar applications offeredhmse vendors that are deployed on-
premise. Oracle and SAP are larger and have gneatee recognition, much longer operating histotager marketing budgets and
significantly greater resources than we do. Theselurs, as well as other competitors, could offéiMHand financial management applicatis
on a standalone basis at a low price or bundlquheof a larger product sale. In order to takesatlvge of customer demand for cloud-based
applications, legacy vendors are expanding theinatlbbased applications through acquisitions androogdevelopment. For example, Oracle
acquired Taleo Corporation, and SAP acquired Ssé@esdors and Ariba, Inc. Legacy vendors may ale& s partner with other leading clo
providers. We also face competition from custonittagaftware vendors and from vendors of specifipl@ations, some of which offer cloud-
based solutions. These vendors include, withoutdiion: Lawson Software, which was acquired byaffiliate of Infor Global Solutions, The
Ultimate Software Group, Inc. (Ultimate SoftwaredaAutomatic Data Processing (ADP). We also fagapetition from cloud-based vendors
including providers of applications for HCM and paly services such as Ceridian, providers of clbaded expense management applications
such as Concur Technologies, Inc. and providefsmahcial management applications such as NetSuite We may also face competition
from a variety of vendors of cloud-based andpoamise software applications that address onlgragm of one of our applications. In additit
other companies that provide cloud-based applicatio different target markets, such as Salesfoooe and NetSuite, may develop
applications or acquire companies that operateiirtarget markets, and some potential customersaiegy to develop their own internal
applications. With the introduction of new techrgitss and market entrants, we expect this competitiontensify in the future.

Many of our competitors are able to degremater resources to the development, promotiorsatedof their products and services.
Furthermore, our current or potential competitoes/rhe acquired by third parties with greater abddaesources and the ability to initiate or
withstand substantial price competition. In additimmany of our competitors have established margatlationships, access to larger custc
bases and major distribution agreements with ctersig, system integrators and resellers. Our cdtopetnay also establish cooperative
relationships among themselves or with third partiet may further enhance their product offerimgsesources. If our competitors’ products,
services or technologies become more acceptediivaapplications, if they are successful in briggiheir products or services to market
earlier than ours, or if their products or serviaes more technologically capable than ours, themevenues could be adversely affected. In
addition, some of our competitors may offer theoducts and services at a lower price. If we arimto achieve our target pricing levels,
operating results would be negatively affectedciRg pressures and increased competition couldtriesteduced sales, reduced margins, Ic
or a failure to maintain or improve our competitimarket position, any of which could adversely eiffeur business.

We have experienced rapid growth in recent periodsve fail to manage our growth effectively, we mae unable to execute our business
plan, maintain high levels of service or adequatelgidress competitive challenge

We have recently experienced a period of rapid romour headcount and operations. In particular grew from 321 employees as



December 31, 2008 to 1,620 employees as of OcRhe2012, and have also significantly increasedtibe of our customer base. We
anticipate that we will significantly expand ouresptions and headcount in the near term. This drdsas placed, and future growth will place,
a significant strain on our management, adminisgabperational and financial infrastructure. Guccess will depend in part on our ability to
manage this growth effectively. To manage the etquegrowth of our operations and personnel, wengld to continue to improve our
operational, financial and management controlsamdeporting systems and procedures. Failurefexifely manage growth could result in
difficulty or delays in deploying customers, deeknin quality or customer satisfaction, increasesosts, difficulties in introducing new
features or other operational difficulties, and afhyhese difficulties could adversely impact ousimess performance and results of operation
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If the market for enterprise cloud computing devel®more slowly than we expect or declines, our bess could be adversely affect:

The enterprise cloud computing market is not asireads the market for on-premise enterprise softyaard it is uncertain whether cloud
computing will achieve and sustain high levels ustomer demand and market acceptance. Our sucdedspend to a substantial extent on
the widespread adoption of cloud computing in galhand of HCM and financial management servicqsiticular. Many enterprises have
invested substantial personnel and financial ressuro integrate traditional enterprise softwate their businesses, and therefore may be
reluctant or unwilling to migrate to cloud computirit is difficult to predict customer adoption@atand demand for our applications, the futur
growth rate and size of the cloud computing madke¢he entry of competitive applications. The exgan of the cloud computing market
depends on a number of factors, including the gmsformance, and perceived value associated Watidawomputing, as well as the ability of
cloud computing companies to address security andqy concerns. If other cloud computing providexperience security incidents, loss of
customer data, disruptions in delivery or othetbtems, the market for cloud computing applicatiass whole, including our applications,
may be negatively affected. If cloud computing doesachieve widespread adoption, or there is aatémh in demand for cloud computing
caused by a lack of customer acceptance, techralogfiallenges, weakening economic conditions,régaur privacy concerns, competing
technologies and products, decreases in corpguatedig or otherwise, it could result in decreass@nues and our business could be
adversely affected.

To date, we have derived a substantial majorityoaf subscription revenues from our HCM applicatio@ur efforts to increase use of our
HCM application and our other applications may neticceed, and may reduce our revenue growth r

To date we have derived a substantial majorityusfsubscription revenues from our HCM applicatiény factor adversely affecting
sales of this application, including applicatiofeese cycles, market acceptance, product competjErformance and reliability, reputation,
price competition, and economic and market conaliti@ould adversely affect our business and opeyatisults. Our participation in the
markets for our payroll, financial management, tinaeking, procurement and employee expense maregeapplications is relatively new,
and it is uncertain whether these areas will egsult in significant revenues for us. Further,ititeoduction of new applications beyond these
markets may not be successful.

If we are not able to provide successful enhancensenew features and modifications, our businessiicbbe adversely affecte:

If we are unable to provide enhancements and naturfes for our existing applications or new appi@ss that achieve market
acceptance or that keep pace with rapid technabd&velopments, our business could be adverstdgtafl. For example, we are focused on
enhancing the features and functionality of our-R@M applications to enhance their utility to largeistomers with complex, dynamic and
global operations. The success of enhancementsfaaures and applications depends on severalrf&dteluding the timely completion,
introduction and market acceptance of the enhancenoe new features or applications. Failure is tieigard may significantly impair our
revenue growth. In addition, because our applicatiare designed to operate on a variety of systemsyill need to continuously modify and
enhance our applications to keep pace with chaingesernet-related hardware, iOS and other soffyweommunication, browser and database
technologies. We may not be successful in eitheeldping these modifications and enhancements briinging them to market in a timely
fashion. Furthermore, uncertainties about the tinaind nature of new network platforms or techn@egor modifications to existing platforms
or technologies, could increase our research anel@@ment expenses. Any failure of our applicatitmeperate effectively with future
network platforms and technologies could reducedémaand for our applications, result in customssaliisfaction and adversely affect our
business.

If our security measures are breached or unauthaizaccess to customer data is otherwise obtainad applications may be perceived
not being secure, customers may reduce the useratap using our applications and we may incur sifjoant liabilities.

Our applications involve the storage and transmiissi our customers’ proprietary information, irgilug personal or identifying
information regarding their employees, customerssuppliers, as well as their finance and payrathdAs a result, unauthorized access or
security breaches could result in the loss of mfation, litigation, indemnity obligations and othiability. While we have security measures in
place to protect customer information and prevetd doss and other security breaches, if theseunesare breached as a result of third-party
action, employee error, malfeasance or otherwisg sameone obtains unauthorized access to oumsestbdata, our reputation could be
damaged, our business may suffer and we could siguificant liability. Because the techniques usedbtain unauthorized access or sabc
systems change frequently and generally are natifael until they are launched against a target,may be unable to anticipate these
techniques or to implement adequate preventativesares. Any or all of these issues could negatiaéct our ability to attract new
customers, cause existing customers to elect toenetv their subscriptions, result in reputatiadeahage or subject us to third-party lawsuits,
regulatory fines or other action or liability, whicould adversely affect our operating results.

Large customers often demand more configuration aintegration services, or customized features anddtions that we do not offer, whic
could adversely affect our business and operatiegults.

Large customers may demand more configamatind integration services, which increase ourampfinvestment in sales and deployment
efforts, with no guarantee that these customeismitease the scope of their subscription. Assalteof these factors, we must devote a
significant amount of sales support and professisarvices resources to individual customers, mgirgg the cost and time required to comy
sales. Additionally, our applications do not cuthgpermit customers to add new data fields andfions or to modify our code. If prospective
customers require customized features or functioatswe do not offer, and that would be difficut them to deploy themselves, then the
market for our applications will be more limiteddaour business could suffer.

Because we recognize subscription revenues ovetéhm of the contract, downturns or upturns in nesales will not be immediatel



reflected in our operating results and may be diffilt to discern.

We generally recognize subscription revenues frastamers ratably over the terms of their contragtsch are typically three years. As
a result, most of the subscription revenues wertép@ach quarter is derived from the recognitidinearned revenue relating to subscript
entered into during previous quarters. Consequeattiecline in new or renewed subscriptions ingingle quarter will likely have only a sm
impact on our revenue results for that quarter. elv, such a decline will negatively affect oureewes in future quarters. Accordingly, the
effect of significant downturns in sales and mad@teptance of our applications, and potential gaatin our pricing policies or rate of
renewals, may not be fully reflected in our resofteperations until future periods. We may be u@ab adjust our cost structure to reflect the
changes in revenues. In addition, a significantomitgj of our costs are expensed as incurred, wkienues are recognized over the life of the
customer agreement. As a result, increased growtthei number of our customers could result in eaognition of more costs than revenues ir
the earlier periods of the terms of our agreemédis.subscription model also makes it difficult fer to rapidly increase our revenues througt
additional sales in any period, as revenues from ciestomers must be recognized over the applicalidscription term.
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Our quarterly results may fluctuate significantlyradl may not fully reflect the underlying performanaaf our business.

Our quarterly results of operations, including lénels of our revenues, gross margin, profitahildgsh flow and unearned revenue, may
vary significantly in the future and period-to-peticomparisons of our operating results may nohbaningful. Accordingly, the results of any
one quarter should not be relied upon as an indicaff future performance. Our quarterly financrsults may fluctuate as a result of a variet)
of factors, many of which are outside of our cohtand as a result, may not fully reflect the umygleg performance of our business.
Fluctuation in quarterly results may negatively aopthe value of our common stock. Factors that aaasge fluctuations in our quarterly
financial results include, without limitation, tre8sted below:

e our ability to attract new custome

« the addition or loss of large customers, includmgugh acquisitions or consolidatiol

» the timing of recognition of revenue

» the amount and timing of operating expenses rekatéte maintenance and expansion of our busiegessations and infrastructu
» network outages or security breact

* general economic, industry and market conditit

» customer renewal rate

e increases or decreases in the number of elements @krvices or pricing changes upon any reneafalsastomer agreemen
« changes in our pricing policies or those of our petitors;

» the mix of applications sold during a peri

» seasonal variations in sales of our applicatiorgcfivhas historically been highest in the fourtluger of a calendar yee

« the timing and success of new application and senvitroductions by us or our competitors or arheothange in the competitive
dynamics of our industry, including consolidation@g competitors, customers or strategic partraers

« the timing of expenses related to the developmeatquisition of technologies or businesses andnii@ future charges for
impairment of goodwill from acquired compani

We depend on data centers operated by third partied any disruption in the operation of these fati#s could adversely affect our
business.

We host our applications and serve all of our austs from data centers located in Ashburn, Virgihithia Springs, Georgia; Portland,
Oregon; Dublin, Ireland; and Amsterdam, the Netrats. While we control and have access to our searel all of the components of our
network that are located in our external data asntee do not control the operation of these ftiesli The owners of our data center facilities
have no obligation to renew their agreements witloru commercially reasonable terms, or at all.dfare unable to renew these agreements «
commercially reasonable terms, or if one of oundanter operators is acquired, we may be reqtor&dnsfer our servers and other
infrastructure to new data center facilities, arelmay incur significant costs and possible seriwitarruption in connection with doing so.

Problems faced by our thiggarty data center locations, with the telecommuitoa network providers with whom we or they cootrar
with the systems by which our telecommunicatioravjaters allocate capacity among their customerdyding us, could adversely affect the
experience of our customers. Our third-party dataters operators could decide to close their fasliwithout adequate notice. In addition, any
financial difficulties, such as bankruptcy, facgddur third-party data centers operators or anhefservice providers with whom we or they
contract may have negative effects on our busiriees)ature and extent of which are difficult tegict. Additionally, if our data centers are
unable to keep up with our growing needs for capattiis could have an adverse effect on our bssin&ny changes in third-party service
levels at our data centers or any errors, defdigrjptions, or other performance problems with applications could adversely affect our
reputation and may damage our customers’ stores! éit result in lengthy interruptions in our seegicinterruptions in our services might
reduce our revenues, cause us to issue refundsstonsers for prepaid and unused subscription segsy&ubject us to potential liability, or
adversely affect our renewal rates.

Furthermore, our financial management applicatioesisential to our customers’ financial projectjosaporting and compliance
programs. Any interruption in our service may afffine availability, accuracy or timeliness of thgsegrams and could damage our reputatior
cause our customers to terminate their use of pplication, require us to indemnify our customegaiast certain losses and prevent us from
gaining additional business from current or futcmstomers.

Privacy concerns and laws or other domestic or figreregulations may reduce the effectiveness of ayplications and adversely affect o
business.

Our customers can use our applicationslleat, use and store personal or identifying infation regarding their employees, customers
and suppliers. Federal, state and foreign goverhbadies and agencies have adopted, are considetoqing, or may adopt laws and
regulations regarding the collection, use, stoggdisclosure of personal information obtainednflonsumers and individuals. The costs of
compliance with, and other burdens imposed by, sawh and regulations that are applicable to trenmsses of our customers may limit the
use and adoption of our applications and reduceatidiemand, or lead to significant fines, penalte liabilities for any nhoncompliance with
such privacy laws. Furthermore, privacy concerng osuse our customers’ workers to resist providirgpersonal data necessary to allow ou
customers to use our applications effectively. Benperception of privacy concerns, whether onvaditl, may inhibit market adoption of o



applications in certain industries.

All of these domestic and international legislataral regulatory initiatives may adversely affeat customers’ ability to process, handle,
store, use and transmit demographic and persofmairiation from their employees, customers and sapplwhich could reduce demand for
our applications. The European Union and many camin Europe have stringent privacy laws and le@gans, which may impact our ability
to profitably operate in certain European countries

In addition to government activity, privacy advogagoups and the technology and other industriesansidering various new,
additional or different self-regulatory standardattmay place additional burdens on us. If the ggsing of personal information were to be
curtailed in this manner, our software applicatiomaild be less effective, which may reduce demana@r applications and adversely affect
our business.
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Because we sell applications to manage complex apieg environments of large customers, we encountarg sales cycles, which cou
adversely affect our operating results in a givearfpd.

Our ability to increase revenues and maintain fabfiity depends, in large part, on widespread pizrece of our applications by large
businesses and other organizations. As we targetades efforts at these customers, we face greasts, longer sales cycles and less
predictability in completing some of our salesthe large enterprise market, the customer’s datisiaise our applications may be an
enterprisewide decision and, therefore, these types of salggire us to provide greater levels of educategarding the use and benefits of
applications. In addition, because we are a redbtimew company with a limited operating historyr target customers may prefer to purchas
applications that are critical to their businessrfrone of our larger, more established competitots.typical sales cycles are six to nine
months, and we expect that this lengthy sales ayelg continue or increase as customers adopt q@licapons beyond HCM. Longer sales
cycles could cause our operating and financialltesol suffer in a given period.

Our customers’ deployment timeframes vary basecshany factors including the number and type of agpions being deployed, the
complexity and scale of the customers’ businesbes;onfiguration requirements, the number of irdégns with other systems and other
factors, many of which are beyond our control. M&vigrkday customers are in production with our aggilons within nine months of project
initiation. Although our contracts are generallynnancellable by the customer, at any given tinggaificant percentage of our customers i
be still in the process of deploying our applicaipparticularly during periods of rapid growth.

Our business could be adversely affected if ourtousers are not satisfied with the deployment seegiprovided by us or our partners.

Our business depends on our ability to satisfyomgtomers, both with respect to our applicatioerirfigs and the professional services
that are performed to help our customers use featmd functions that address their business nBeafessional services may be performed b
our own staff, by a third party, or by a combinatif the two. Our strategy is to work with thirdr@s to increase the breadth of capability an
depth of capacity for delivery of these servicesuo customers, and third parties provide a majaftour deployment services. If a custome
not satisfied with the quality of work performed by or a third party or with the type of professibservices or applications delivered, then we
could incur additional costs to address the sibuatihe profitability of that work might be impaiteand the customer’s dissatisfaction with our
services could damage our ability to expand thebmmof applications subscribed to by that custommeaddition, negative publicity related to
our customer relationships, regardless of its agymay further damage our business by affectingbility to compete for new business v
current and prospective customers.

We do not have an adequate history with our subptian or pricing models to accurately predict therlg-term rate of customer subscriptic
renewals or adoption, or the impact these renewatsl adoption will have on our revenues or operatinggsults.

We have limited experience with respect to deteimgithe optimal prices for our applications. As tharkets for our applications matt
or as new competitors introduce new products orices that compete with ours, we may be unabléttach new customers at the same price
or based on the same pricing model as we havehistdically. Moreover, large customers, which #re focus of our sales efforts, may
demand greater price concessions. As a resuligifuture we may be required to reduce our priwbg;h could adversely affect our revenues,
gross margin, profitability, financial position andsh flow.

In addition, our customers have no obligation twere their subscriptions for our applications after expiration of the initial subscripti
period. Our customers may renew for fewer elemehtair applications or on different pricing terrilge have limited historical data with
respect to rates of customer subscription renewalgie cannot accurately predict customer reneatasr Our customers’ renewal rates may
decline or fluctuate as a result of a number ofoia; including their dissatisfaction with our prig or our applications and their ability to
continue their operations and spending levelsutfaustomers do not renew their subscriptions €orapplications on similar pricing terms, ¢
revenues may decline and our business could suiffaddition, over time the average term of ourtcaets could change based on renewal
or for other reasons.

Our future success also depends in part on outyatailsell additional features or enhanced elemefibur applications to our current
customers. This may require increasingly costlgsafforts that are targeted at senior manageni¢hése efforts are not successful, our
business may suffer.

The loss of one or more of our key customers, dadure to renew our subscription agreements with@or more of our key customers,
could negatively affect our ability to market oupglications.

We rely on our reputation and recommendations fkesncustomers in order to promote subscriptionsutoapplications. The loss of any
of our key customers, or a failure of some of thermrenew, could have a significant impact on owereies, reputation and our ability to obtain
new customers. In addition, acquisitions of ourteoeers could lead to cancellation of our contragth those customers or by the acquiring
companies, thereby reducing the number of ouriegistnd potential customers. Acquisitions of owtipars could also result in a decrease in
the number of our current and potential custonssgur partners may no longer facilitate the adopdif our applications.

We typically provide service level commitments under customer contracts. If we fail to meet thesentractual commitments, we could be
obligated to provide credits or refunds for prepadhounts related to unused subscription servicesamre contract terminations, which cou
adversely affect our revenues.

Our customer agreements typically provide senaeellcommitments on a monthly basis. If we are ienedomeet the stated service level
commitments or suffer extended periods of unavditglior our applications, we may be contractuatlyligated to provide these custom



with service credits, refunds for prepaid amoustated to unused subscription services, or we ciage contract terminations. Our
revenues could be significantly affected if we suffinscheduled downtime that exceeds the alloweahtiimes under our agreements with our
customers. Any extended service outages could aelyeaffect our reputation, revenues and operatnglts.
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Any failure to offer higr-quality technical support services may adverseffiget our relationships with our customers and ofinancial
results.

Once our applications are deployed, our customgpsnd on our support organization to resolve teathissues relating to our
applications. We may be unable to respond quickbyugh to accommodate short-term increases in castdemand for support services. We
also may be unable to modify the format of our suppervices to compete with changes in suppovices provided by our competitors.
Increased customer demand for these services, wtitmoresponding revenues, could increase costa@versely affect our operating results.
In addition, our sales process is highly dependardur applications and business reputation angbgitive recommendations from our
existing customers. Any failure to maintain highality technical support, or a market perception tha do not maintain high-quality support,
could adversely affect our reputation, our abildysell our applications to existing and prospextiustomers, and our business, operating
results and financial position.

Sales to customers outside the United States ol witernational operations expose us to risks inleett in international sales

A key element of our growth strategy is to expaodinternational operations and develop a worldwadstomer base. To date, we have
not realized a substantial portion of our reverfua® customers headquartered outside the Unite@<St®perating in international markets
requires significant resources and managementtiattesind will subject us to regulatory, economid golitical risks that are different from
those in the United States. Because of our limetguerience with international operations, our in&ional expansion efforts may not be
successful in creating demand for our applicatmutside of the United States or in effectivelyisgllsubscriptions to our applications in all of
the international markets we enter. In addition wileface risks in doing business internationatgat could adversely affect our business,
including:

« the need to localize and adapt our applicatiorspacific countries, including translation into figne languages and
associated expense

« data privacy laws which require that customer @iatatored and processed in a designated terr
- difficulties in staffing and managing foreign opiras;

- different pricing environments, longer sales cyard longer accounts receivable payment cyclesalhekctions
issues

« new and different sources of competiti

e weaker protection for intellectual property andestlegal rights than in the United States and pralctlifficulties in
enforcing intellectual property and other rightsside of the United State

« laws and business practices favoring local conysti

» compliance challenges related to the complexityotftiple, conflicting and changing governmental $aand
regulations, including employment, tax, privacy aada protection laws and regulatio

« increased financial accounting and reporting busderd complexities
» restrictions on the transfer of func

* adverse tax consequences;

e unstable regional and economic political conditic

Today, our international contracts are only ocaaally denominated in local currencies. However,rtregority of our local costs are
denominated in local currencies. We anticipate tlvar time, an increasing portion of our internaéibcontracts may be denominated in local
currencies. Therefore, fluctuations in the valu¢ghefU.S. dollar and foreign currencies may imgagtoperating results when translated into
U.S. dollars. We do not currently engage in curyemedging activities to limit the risk of exchangee fluctuations.

If we fail to manage our technical operations infstructure, our existing customers may experiencevéee outages and our new custome
may experience delays in the deployment of our &gilons.

We have experienced significant growthhi@ humber of users, transactions and data thaipmrations infrastructure supports. We seek
to maintain sufficient excess capacity in our operes infrastructure to meet the needs of all afawstomers. We also seek to maintain exces
capacity to facilitate the rapid provision of neustomer deployments and the expansion of exististpmer deployments. In addition, we n
to properly manage our technological operationsastfucture in order to support version contrograes in hardware and software parametet
and the evolution of our applications. However, phavision of new hosting infrastructure requirgmgficant lead time. We have experienced,
and may in the future experience, website disragtioutages and other performance problems. Thiebéems may be caused by a variety of
factors, including infrastructure changes, humasaftware errors, viruses, security attacks, frapikes in customer usage and denial of
service issues. In some instances, we may notlba@hlentify the cause or causes of these pedona problems within an acceptable period
of time. If we do not accurately predict our intrasture requirements, our existing customers nx@ggence service outages that may subjec
us to financial penalties, financial liabilitiescaoustomer losses. If our operations infrastructaite to keep pace with increased sales,
customers may experience delays as we seek to@mtditional capacity, which could adversely affeat reputation and adversely affect our
revenues.

Failure to adequately expand our direct sales fone@l impede our growth.



We will need to continue to expand and optimize sales infrastructure in order to grow our custob@se and our business. We plan to
continue to expand our direct sales force, bothakiiwally and internationally. Identifying and reiting qualified personnel and training them
in the use of our software requires significantgjraxpense and attention. It can take six monttenger before our sales representatives are
fully-trained and productive. Our business may theeasely affected if our efforts to expand anditmirr direct sales force do not generate a
corresponding increase in revenues. In particiflare are unable to hire, develop and retain t@érstales personnel or if new direct sales
personnel are unable to achieve desired productaitls in a reasonable period of time, we maylmoable to realize the expected benefits o
this investment or increase our revenues.

If we fail to develop widespread brand awarenesst-effectively, our business may suffer.

We believe that developing and maintaining wideagrawareness of our brand in a cost-effective nraBrwitical to achieving
widespread acceptance of our applications andctitttanew customers. Brand promotion activities maygenerate customer awareness or
increase revenues, and even if they do, any iner@agvenues may not offset the expenses we indwrilding our brand. If we fail to
successfully promote and maintain our brand, amiscibstantial expenses, we may fail to attracet@in customers necessary to realize a
sufficient return on our brand-building efforts,torachieve the widespread brand awareness thatiésl for broad customer adoption of our
applications.
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Our growth depends in part on the success of ouatgic relationships with third parties.

In order to grow our business, we anticipate thatwill continue to depend on relationships withrdhparties, such as deployment
partners, third-party sales channel partners atfthtdogy and content providers. Identifying parthend negotiating and documenting
relationships with them, requires significant tiama resources. Our competitors may be effectiygoniding incentives to third parties to
favor their products or services or to preventealuce subscriptions to our services. In additioguasitions of our partners by our competitors
could result in a decrease in the number of ourectiand potential customers, as our partners radgnyer facilitate the adoption of our
applications by potential customers.

If we are unsuccessful in establishing or maintegrour relationships with third parties, our agilib compete in the marketplace or to
grow our revenues could be impaired and our opegaisults may suffer. Even if we are successfalcannot assure you that these
relationships will result in increased customergasaf our applications or increased revenues.

If our applications fail to perform properly, oureputation could be adversely affected, our markieaie could decline and we could |
subject to liability claims

Our applications are inherently complex and mayta@iormaterial defects or errors. Any defects inctionality or that cause interruptions
in the availability of our applications could retsin;

. loss or delayed market acceptance and s

. breach of warranty claim.

. sales credits or refunds for prepaid amounts mkateinused subscription servic
. loss of customer:

. diversion of development and customer service messtanc

. injury to our reputatior

The costs incurred in correcting any material dsfec errors might be substantial and could adyeeféect our operating results.

Because of the large amount of data that we cadledtmanage, it is possible that hardware failaresrors in our systems could resul
data loss or corruption, or cause the informatiai tve collect to be incomplete or contain inaccigsthat our customers regard as significan
Furthermore, the availability or performance of applications could be adversely affected by a remalb factors, including customers’
inability to access the Internet, the failure of aatwork or software systems, security breachesoability in user traffic for our services. We
may be required to issue credits or refunds fopgickamounts related to unused services or otherddiable to our customers for damages
they may incur resulting from certain of these @geRor example, our customers access our appliicathrough their Internet service
providers. If a service provider fails to providdfgient capacity to support our applications tnerwise experiences service outages, such
failure could interrupt our customers’ access toapplications, adversely affect their perceptibowr applications’ reliability and reduce our
revenues. In addition to potential liability, if vegperience interruptions in the availability ofr @pplications, our reputation could be adversel
affected and we could lose customers.

Our errors and omissions insurance may be inadeguahay not be available in the future on accdeteyms, or at all. In addition, our
policy may not cover all claims made against usdefeénding a suit, regardless of its merit, coddbstly and divert management’s attention.

We depend on our senior management team and the tfone or more key employees or an inability toract and retain highly skilled
employees could adversely affect our business.

Our success depends largely upon the continueétesraf our key executive officers. We also relyoom leadership team in the areas of
research and development, marketing, sales, seraite general and administrative functions, anchimsion-critical individual contributors in
research and development. From time to time, tiverg be changes in our executive management teartimgsrom the hiring or departure of
executives, which could disrupt our business. Waatchave employment agreements with our execufffigers or other key personnel that
require them to continue to work for us for anycfied period and, therefore, they could termirthir employment with us at any time. The
loss of one or more of our executive officers oy kenployees could have a serious adverse effestipbusiness.

To execute our growth plan, we must atteaxct retain highly qualified personnel. Competitionthese personnel is intense, especially fc
engineers with high levels of experience in desigrand developing software and Internet-relatedices and senior sales executives. We
have, from time to time, experienced, and we exfgecontinue to experience, difficulty in hiringdaretaining employees with appropriate
gualifications. Many of the companies with which e@mpete for experienced personnel have greateurass than we have. If we hire
employees from competitors or other companiesy tbainer employers may attempt to assert that teeggloyees or Workday have breached
their legal obligations, resulting in a diversidnoar time and resources. In addition, job candidatnd existing employees in the San Franc
Bay Area often consider the value of the stock d@éney receive in connection with their employméfrthe perceived value of our stock
awards declines, it may adversely affect our abibtrecruit and retain highly skilled employedswe fail to attract new personnel or fail to
retain and motivate our current personnel, ourrass and future growth prospects could be adveastygted.

We may acquire other companies or technologies,shhiould divert our management’s attention, resuitadditional dilution to our
stockholders and otherwise disrupt our operationsaadversely affect our operating resul



We may in the future seek to acquire or investusitesses, applications or technologies that wies®etould complement or expand our
applications, enhance our technical capabilitiestberwise offer growth opportunities. The pursdipotential acquisitions may divert the
attention of management and cause us to incurugegpenses in identifying, investigating and pugguitable acquisitions, whether or not
they are consummated.
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We have limited experience in acquiring other besgses. If we acquire additional businesses, wenogle able to integrate the acqui
personnel, operations and technologies successtullffectively manage the combined businessiotig the acquisition. We also may not
achieve the anticipated benefits from the acquigginess due to a number of factors, including:

* inability to integrate or benefit from acquiredheologies or services in a profitable mani

e unanticipated costs or liabilities associated it acquisition

e incurrence of acquisitic-related costs

« difficulty integrating the accounting systems, aggms and personnel of the acquired busir

« difficulties and additional expenses associateti sitpporting legacy products and hosting infrastmecof the
acquired busines

« difficulty converting the customers of the acquitadiness onto our applications and contract teimokjding
disparities in the revenues, licensing, suppogrofessional services model of the acquired comg

« diversion of manageme’s attention from other business conce

« adverse effects to our existing business relatipsshith business partners and customers as & mdghe acquisition
« the potential loss of key employe:

e use of resources that are needed in other paasrdfusiness; ar

« use of substantial portions of our available castohsummate the acquisitic

In addition, a significant portion of the purchgsie of companies we acquire may be allocatedqoised goodwill and other intangible
assets, which must be assessed for impairmerasttdanually. In the future, if our acquisitionsrdu yield expected returns, we may be
required to take charges to our operating resaléedh on this impairment assessment process, whidth adversely affect our results of
operations.

Acquisitions could also result in dilutive issuas@é equity securities or the incurrence of deltticlv could adversely affect our operat
results. In addition, if an acquired business fmilmeet our expectations, our operating resulisiness and financial position may suffer.

We may not be able to secure additional financing favorable terms, or at all, to meet our future mital needs.

We have funded our operations since inception pilynarough equity financings, capital lease agaments, and prepayments by
customers. We do not know when or if our operatisitisgenerate sufficient cash to fund our ongoamerations. In the future, we may require
additional capital to respond to business oppadtisjichallenges, acquisitions, a decline in thellef customer prepayments or unforeseen
circumstances and may determine to engage in equdgbt financings or enter into credit facilitfes other reasons, and we may not be able
to timely secure additional debt or equity finamcon favorable terms, or at all. Any debt financoijained by us in the future could involve
restrictive covenants relating to our capital ragsactivities and other financial and operationatters, which may make it more difficult for us
to obtain additional capital and to pursue busimggrortunities, including potential acquisitionfswe raise additional funds through further
issuances of equity, convertible debt securitiestber securities convertible into equity, our &Rrig stockholders could suffer significant
dilution in their percentage ownership of our compaand any new equity securities we issue cowe ights, preferences and privileges
senior to those of holders of our common stockudfare unable to obtain adequate financing or @imgnon terms satisfactory to us, when we
require it, our ability to continue to grow or swppour business and to respond to business clgakecould be significantly limited.

Adverse economic conditions may negatively impaat lousiness

Our business depends on the overall derffaarehterprise software and on the economic hedlthur current and prospective customers.
The recent financial recession resulted in a sicanift weakening of the economy in the United StatesEurope and of the global economy,
more limited availability of credit, a reduction lsiness confidence and activity, and other diffies that may affect one or more of the
industries to which we sell our applications. Imigéidn, there has been pressure to reduce govetrspending in the United States, and
automatic tax increases and spending cuts at tther&devel will go into effect at the beginning20913 unless new legislation is passed that
provides otherwise. This might reduce demand foragplications from organizations that receive fagdrom the U.S. government and could
negatively affect the U.S. economy, which couldtar reduce demand for our applications. Furtliner economies of countries in Europe havi
been experiencing weakness associated with higtreigin debt levels, weakness in the banking sectdruncertainty over the future of the
Euro zone. We have operations in Ireland and ctueed potential new customers in Europe. If ecoreazonditions in Europe and other key
markets for our applications continue to remaineutain or deteriorate further, many customers megydor reduce their information
technology spending. This could result in reductionsales of our applications, longer sales cyetgtuctions in subscription duration and
value, slower adoption of new technologies andeiased price competition. Any of these events wikidy have an adverse effect on our
business, operating results and financial posifioraddition, there can be no assurance that emgergoftware spending levels will increase
following any recovery.

Our customers may fail to pay us in accordance witte terms of their agreements, necessitating actiyy us to compel payment.

We typically enter into multiple year, non-cancééairrangements with customers of our servicesusdfomers fail to pay us under the
terms of our agreements, we may be adversely affdmth from the inability to collect amounts duel ghe cost of enforcing the terms of «



contracts, including litigation. The risk of suchgative effects increases with the term lengthusfonstomer arrangements. Furthermore
some of our customers may seek bankruptcy proteoti@ther similar relief and fail to pay amountgedo us, or pay those amounts more
slowly, either of which could adversely affect aynerating results, financial position and cash flow

Catastrophic events may disrupt our business.

Our corporate headquarters are located in Pleasa@itdifornia and our data centers are locatedshbiirn, Virginia; Lithia Springs,
Georgia; Sacramento, California; Portland, Oredaublin, Ireland; and Amsterdam, the Netherlands West coast of the United States
contains active earthquake zones and the soutisesagtject to seasonal hurricanes. Additionally relg on our network and third-party
infrastructure and enterprise applications, inteteehnology systems and our website for our dguaknt, marketing, operational support,
hosted services and sales activities. In the evemtmajor earthquake, hurricane or catastrophémesuch as fire, power loss,
telecommunications failure, cyber-attack, war oraest attack, we may be unable to continue owrations and may endure system
interruptions, reputational harm, delays in ourligggtion development, lengthy interruptions in gervices, breaches of data security and loss
of critical data, all of which could have an adweeffect on our future operating results.
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Any failure to protect our intellectual property ghts could impair our ability to protect our propgtary technology and our branc

Our success and ability to compete depend in mem wur intellectual property. We currently haveissued patents. We primarily rely
on copyright, trade secret and trademark lawsetsatret protection and confidentiality or liceageeements with our employees, customers,
partners and others to protect our intellectuaperty rights. However, the steps we take to pratectntellectual property rights may be
inadequate.

In order to protect our intellectual property rightve may be required to spend significant res@ui@enonitor and protect these rights.
Litigation brought to protect and enforce our itgetual property rights could be costly, time-caménug and distracting to management and
could result in the impairment or loss of porti@fi®ur intellectual property. Furthermore, our effato enforce our intellectual property rights
may be met with defenses, counterclaims and cauiterattacking the validity and enforceabilityoofr intellectual property rights. Our failure
to secure, protect and enforce our intellectuaperty rights could seriously adversely affect otaridl and adversely impact our business.

We may be sued by third parties for alleged infremgent of their proprietary rights.

There is considerable patent and other intellegit@berty development activity in our industry. Guiccess depends upon our not
infringing upon the intellectual property rightsathers. Our competitors, as well as a numberludragntities and individuals, may own or
claim to own intellectual property relating to andustry. From time to time, third parties may siahat we are infringing upon their
intellectual property rights, and we may be foumdé¢ infringing upon such rights. In the futurdyexs may claim that our applications and
underlying technology infringe or violate theiréfiectual property rights. However, we may be unawd the intellectual property rights that
others may claim cover some or all of our technglogservices. Any claims or litigation could cawseto incur significant expenses and, if
successfully asserted against us, could requiterthgay substantial damages or ongoing royaltyn@ags, prevent us from offering our
services, or require that we comply with other unfable terms. We may also be obligated to indeyrmifr customers or business partners or
pay substantial settlement costs, including roypétyments, in connection with any such claim dgdition and to obtain licenses, modify
applications, or refund fees, which could be codilyen if we were to prevail in such a dispute, Btiggation regarding our intellectual prope
could be costly and time-consuming and divert thenéion of our management and key personnel franbasiness operations.

Some of our applications utilize open source softeigand any failure to comply with the terms of one more of these open source licens
could negatively affect our business.

Some of our applications include software covengdgen source licenses, which may include, by wiaaxample, GNU General Public
License and the Apache License. The terms of varamen source licenses have not been interpretébhivgyd States courts, and there is a risk
that such licenses could be construed in a mahagirhposes unanticipated conditions or restrigtion our ability to market our applications.
By the terms of certain open source licenses, wéddee required to release the source code of mprigtary software, and to make our
proprietary software available under open souankes, if we combine our proprietary software witlkn source software in a certain mar
In the event that portions of our proprietary seafitevare determined to be subject to an open stinerese, we could be required to publicly
release the affected portions of our source cadengineer all or a portion of our technologiespthierwise be limited in the licensing of our
technologies, each of which could reduce or elitgrithe value of our technologies and servicesdtit@n to risks related to license
requirements, usage of open source software cdrtdegreater risks than use of third party comnatbftware, as open source licensors
generally do not provide warranties or controldlmorigin of the software. Many of the risks asatar] with usage of open source software
cannot be eliminated, and could negatively affectlusiness.

We employ third-party licensed software for usednwith our applications, and the inability to matain these licenses or errors in the
software we license could result in increased costsreduced service levels, which would adversdfect our business

Our applications incorporate certain third-partftware obtained under licenses from other compaNi&santicipate that we will
continue to rely on such third-party software aedelopment tools from third parties in the futukthough we believe that there are
commercially reasonable alternatives to the thadypsoftware we currently license, this may netais be the case, or it may be difficult or
costly to replace. In addition, integration of #adtware used in our applications with new thakty software may require significant work ¢
require substantial investment of our time and weses. Also, to the extent that our applicationgesel upon the successful operation of third-
party software in conjunction with our softwareyamdetected errors or defects in this third-padftware could prevent the deployment or
impair the functionality of our applications, delagw application introductions, result in a failafeour applications and injure our reputation.
Our use of additional or alternative third-partyte@re would require us to enter into license agrests with third parties.

Changes in laws and regulations related to the Imiet or changes in the Internet infrastructure itffemay diminish the demand for our
applications, and could have a negative impact air business.

The future success of our business depepais the continued use of the Internet as a primagium for commerce, communication and
business applications. Federal, state or foreigreigonent bodies or agencies have in the past adloge may in the future adopt, laws or
regulations affecting the use of the Internet asramercial medium. Changes in these laws or régaktould require us to modify our
applications in order to comply with these changresiddition, government agencies or private orzaimns may begin to impose taxes, fee
other charges for accessing the Internet or comermenducted via the Internet. These laws or chargels limit the growth of Internet-related
commerce or communications or generally, resuleductions in the demand for Internet-based apjica such as ours.

In addition, the use of the Internet as a busit@siscould be adversely affected due to delay®éndevelopment or adoption of new
standards and protocols to handle increased denedihaigrnet activity, security, reliability, costase of use, accessibility, and qualit



” o,

service. The performance of the Internet and itepiaince as a business tool has been adversetiedftay “viruses,” “worms” and
similar malicious programs and the Internet haserpced a variety of outages and other delaysrasudt of damage to portions of its
infrastructure. If the use of the Internet is adedy affected by these issues, demand for ouragifns could suffer.
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We are obligated to develop and maintain proper aftective internal controls over financial reportg. We may not complete our analysis
of our internal controls over financial reportingri a timely manner, or these internal controls maptibe determined to be effective, which
may adversely affect investor confidence in the @@y and completeness of our financial reports atige market price of our Class A
common stock may be negatively affected.

As a public company, we are required to maintaierimal controls over financial reporting and toag@mny material weaknesses in such
internal controls. Section 404 of the Sarbanes-Alet of 2002 (the Sarbanes-Oxley Act) requireg the evaluate and determine the
effectiveness of our internal controls over finahceporting and, beginning with our annual refortthe fiscal year ending January 31, 2014,
provide a management report on the internal cateér financial reporting, which must be attesteldy our independent registered public
accounting firm to the extent we are no longer@mérging growth company,” as defined by The Jummp&tar Businesses Act of 2012 (the
JOBS Act). If we have a material weakness in otariral controls over financial reporting, we may detect errors on a timely basis and our
financial statements may be materially misstated.

We are in the early stages of the costly and chgilhey process of compiling the system and procgsdirtumentation necessary to
perform the evaluation needed to comply with Sectio4. We may not be able to complete our evaloatasting and any required remedia
in a timely fashion. If we identify material wealgses in our internal controls over financial rejportif we are unable to comply with the
requirements of Section 404 in a timely mannenafare unable to assert that our internal contreds financial reporting are effective, or if
our independent registered public accounting fgranable to express an opinion as to the effeatis®nf our internal controls over financial
reporting, investors may lose confidence in theiesxy and completeness of our financial reportstaadnarket price of our Class A common
stock could be negatively affected, and we coultbbee subject to investigations by the stock excaamgwhich our securities are listed, the
SEC, or other regulatory authorities, which co@duire additional financial and management resaurce

The requirements of being a public company may 8traur resources, divert management’s attention aaffect our ability to attract and
retain qualified board members.

We are subject to the reporting requirements otbeurities Exchange Act of 1934, as amended,e0E#thange Act, the Sarbanes-
Oxley Act, the Dodd-Frank Act, the listing requirents of the NYSE and other applicable securitiéssrand regulations. Compliance with
these rules and regulations has increased andaritinue to increase our legal and financial coamle costs, make some activities more
difficult, time-consuming or costly, and increase demand on otermsgsand resources. In particular, we expect tarisignificant expenses a
devote substantial management effort toward engwdmpliance with the requirements of Section 40the Sarbanes-Oxley Act, which will
increase when we are no longer an emerging growripany, as defined by the JOBS Act. The Sarbanésy@ct requires, among other
things, that we maintain effective disclosure colstand procedures and internal control over firdmeporting. In order to maintain and, if
required, improve our disclosure controls and pdaces and internal control over financial reportiagneet this standard, significant resource
and management oversight may be required. As # resanagement’s attention may be diverted froneotiusiness concerns, which could
harm our business and operating results. Althouglhave hired additional employees to comply witsthrequirements, we may need to hire
more employees in the future, in particular accmgntfinancial and internal audit staff, which wilicrease our costs and expenses.

In addition, changing laws, regulations and stagislaglating to corporate governance and publidaisce are creating uncertainty for
public companies, increasing legal and financiahptiance costs and making some activities more tiomsuming. These laws, regulations
standards are subject to varying interpretationsjany cases due to their lack of specificity, asda result, their application in practice may
evolve over time as new guidance is provided byleggry and governing bodies. This could resultantinuing uncertainty regarding
compliance matters and higher costs necessitatedding revisions to disclosure and governancetiges. We intend to invest resources to
comply with evolving laws, regulations and standaahd this investment may result in increased rg¢éiaad administrative expenses and a
diversion of management’s time and attention frerrenue-generating activities to compliance acesitif our efforts to comply with new
laws, regulations and standards differ from thévaiets intended by regulatory or governing bodie® to ambiguities related to practice,
regulatory authorities may initiate legal proceegimgainst us and our business may be harmed.

In addition, in our prior fiscal year our €@=Os each received, and in the current fiscal ykay, each continue to receive, a base sale
approximately $33,000. We could incur additionahpensation costs in the event that we decide tdhpay cash compensation closer to that
of CEOs of other public software companies, whichuld increase our general and administrative expansd could adversely affect our
profitability. Additionally, in May 2012, we grandeMr. Duffield a stock option to purchase up to 0D shares of Class B common stock anc
Mr. Bhusri 1,000,000 restricted shares of Clas®Bmon stock. These awards and any future equitydsnaill also increase our
compensation expenses.

As a public company that is subject to these ratebregulations, we may find that it is more expenfor us to obtain director and
officer liability insurance, and we may be requitedaccept reduced coverage or incur substantigliyer costs to obtain coverage. These
factors could also make it more difficult for usatiract and retain qualified members of our badrdirectors and qualified executive officers.

We are an emerging growth company and we cannotésain if the reduced disclosure requirements ajgpble to emerging growth
companies will make our Class A common stock ledgaative to investors.

We are an emerging growth company. For as longeasontinue to be an emerging growth company, wenthto take advantage of
certain other exemptions from various reportinguregments that are applicable to other public camgmincluding, but not limited to, reduc
disclosure obligations regarding executive compigmsan our periodic reports and proxy statemeaits] exemptions from the requirements of
holding a nonbinding advisory vote on executive pensation and stockholder approval of any goldeagbaute payments not previou:



approved. We cannot predict if investors will fiodr Class A common stock less attractive becauseilveely on these exemptions. If
some investors find our Class A common stock |ésaative as a result, there may be a less aatibrig market for our Class A common
stock and our stock price may be more volatile.
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We will remain an emerging growth company until #aliest of (i) the end of the fiscal year in wihibe market value of our common
stock that is held by non-affiliates exceeds $7@0an as of July 31, (ii) the end of the fiscalarein which we have total annual gross revenue
of $1 billion or more during such fiscal year, )(tine date on which we issue more than $1 billlonon-convertible debt in a three-year period
or (iv) October 11, 2017.

We may not be able to utilize a significant portiaf our net operating loss or research tax credircyforwards, which could adversely affe
our profitability.

As of January 31, 2012, we had federal and stdteperating loss carryforwards due to prior petasbes, which if not utilized will beg
to expire in 2025 and 2015 for federal and statpqaes, respectively. We also have federal reseaxctredit carryforwards, which if not
utilized will begin to expire in 2025. These neeogiting loss and research tax credit carryforwaoddd expire unused and be unavailable to
offset future income tax liabilities, which couldweersely affect our profitability.

In addition, under Section 382 of the Internal RexeCode of 1986, as amended (the Code), ounatdilittilize net operating loss
carryforwards or other tax attributes, such asakdetax credits, in any taxable year may be lichitave experience an “ownership change.” A
Section 382 “ownership change” generally occuomé or more stockholders or groups of stockholdérs own at least 5% of our stock
increase their ownership by more than 50 percerpgaggs over their lowest ownership percentageiwithrolling three-year period. Similar
rules may apply under state tax laws. It is posdibht an ownership change, or any future ownerdtamge, could have a material effect or
use of our net operating loss carryforwards or rotiéve attributes, which could adversely affect profitability.

Adverse tax laws or regulations could be enacteceristing laws could be applied to us or our custns, which could increase the costs
our services and adversely impact our business.

The application of federal, state, local and indional tax laws to services provided electronicallevolving. New income, sales, use or
other tax laws, statutes, rules, regulations omarttes could be enacted at any time (possibly reittoactive effect), and could be applied
solely or disproportionately to services providegothe Internet. These enactments could adveadtdgt our sales activity due to the inherent
cost increase the taxes would represent and u#tlgnegsult in a negative impact on our operatirgplts and cash flows.

In addition, existing tax laws, statutes, rulegiulations or ordinances could be interpreted, chdnmodified or applied adversely to us
(possibly with retroactive effect), which could wéee us or our customers to pay additional tax amelas well as require us or our customers
to pay fines or penalties and interest for pastuats If we are unsuccessful in collecting suclesafxom our customers, we could be held
liable for such costs, thereby adversely impactingoperating results and cash flows.

Our reported financial results may be adverselyadfed by changes in accounting principles generalcepted in the United States.

Generally accepted accounting principles in thetééhBtates are subject to interpretation by tharkéal Accounting Standards Board
(FASB), the SEC, and various bodies formed to pigate and interpret appropriate accounting prirspA change in these principles or
interpretations could have a significant effectoom reported financial results, and could affeetbporting of transactions completed before
the announcement of a change.

Risks Related to Ownership of Our Class A Common 8tk
Our stock price has been volatile in the past andyrbe subject to volatility in the future.

The trading price of our Class A common stock heentvolatile historically, and could be subjecivide fluctuations in response to
various factors, some of which are beyond our ebrguch as:

» overall performance of the equity marke

» fluctuations in the valuation of companies percdilag investors to be comparable to us or in vatwathetrics, such as our price to
revenues ratic

» changes in the estimates of our operating reswdtswe provide to the public, our failure to mdegde projections or changes in
recommendations by securities analysts that fobawClass A common stoc

* announcements of technological innovations, newiegtjipns or enhancements to services, acquisitisingtegic alliances or
significant agreements by us or by our competi

» disruptions in our services due to computer hardwsoftware or network problerr

* announcements of customer additions and custonmeeliations or delays in customer purcha

e recruitment or departure of key person

» the economy as a whole, market conditions in odustry, and the industries of our custom

» trading activity by a limited number of stockholgevho together beneficially own a majority of outsianding common stoc
» the expiration of market standoff or contractuak-up agreement:

» the size of our market float; a

» our operating performance and the performancehsratimilar companie:



Additionally, the stock markets have at times eigared extreme price and volume fluctuations tlaehaffected and might in the future
affect the market prices of equity securities ohgnaompanies. These fluctuations have, in somescasen unrelated or disproportionate tc

operating performance of these companies. Furthertrading prices of publicly traded shares of pames in our industry have been
particularly volatile and may be very volatile hetfuture.

In the past, companies that have experienced liylati the market price of their stock have beeabject to securities class action
litigation. We may be the target of this type diglation in the future. Securities litigation agstimis could result in substantial costs and divert
our management’s attention from other businesseros¢ which could harm our business.
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There may be a limited market for investors in omdustry.

There are few publicly traded companies that pewibud applications at this time. Investors mayehlanited funds to invest in the
cloud applications sector, and as publicly tradszlsties in these industries become more availablestors who have purchased or may in
the future purchase securities in this sector nepse to sell Workday securities that they haveaaly purchased in favor of other companies
or choose to invest in other companies, includingammpetitors. As a result, demand for our Clagmmon stock could decline, which
would result in a corresponding decline in our ktprce.

Substantial blocks of our total outstanding sharesy be sold into the market whe‘lock-up” or “market standoff” periods end. If there ar
substantial sales of shares of our common stocle firice of our Class A common stock could decli

The price of our Class A common stock could dedlitieere are substantial sales of our common stpakicularly sales by our directc
executive officers, and significant stockholdersif there is a large number of shares of our comistock available for sale. As of October 31,
2012, we have outstanding 26.2 million shares ofGlass A common stock. All of the shares of Classommon stock sold in our initial
public offering are available for sale in the pabtiarket. All of our outstanding shares of ClassoBimon stock are currently restricted from
resale as a result of market standoff and “lock-agreements. These shares will become availalile smld on April 10, 2013, subject to
extension in some circumstances. Shares held bgtdits, executive officers and other affiliated W subject to volume limitations under
Rule 144 under the Securities Act and various mgsiigreements.

Certain of our stockholders have rights, subjesioime conditions, to require us to file registnatitatements covering their shares to
include their shares in registration statementswlegamay file for ourselves or our stockholderd. dflthese shares are subject to market
standoff or lockdp agreements restricting their sale until Apri} 2013, subject to extension in certain circumstangVe have registered sh:
of common stock that we have issued and may issderwur employee equity incentive plans. All acfdh shares are subject to market
standoff or lock-up agreements restricting thele seatil April 10, 2013, subject to extension irteén circumstances. Following the expiration
of the foregoing market standoff and lock-up agreets, these shares may be sold freely in the puoidiket upon issuance.

The market price of the shares of our Class A comstock could decline as a result of the salesaftastantial number of our shares of
Class A common stock in the public market or theggtion in the market that the holders of a largmber of shares intend to sell their shi

We have broad discretion in the use of the net greds from our initial public offering and may notse them effectively.

We cannot specify with any certainty the particulaes of the net proceeds that we have receiveddto initial public offering. We ha
broad discretion in the application of the net pexts, including working capital, possible acquisisi, and other general corporate purposes,
and we may spend or invest these proceeds in awtyvhich our stockholders disagree. The failuyeolir management to apply these funds
effectively could adversely affect our business famancial condition. Pending their use, we mayeistivthe net proceeds from our initial public
offering in a manner that does not produce incontlat loses value. These investments may not gdélorable return to our investors.

Our co-founders and co-CEQOs have control over kecidion making as a result of their control of a aaity of our voting stock.

Our co-founder and co-CEO David Duffield, togethéh his affiliates, holds voting rights with respi¢o an aggregate of 73,457,736
shares of Class B common stock. Our co-foundercardEO Aneel Bhusri, together with his affiliatés)ds voting rights with respect to an
aggregate of 27,375,578 shares of Class B comnogRk.dh addition, Mr. Bhusri holds options to aaguB,200,000 shares of Class B commor
stock as of October 31, 2012. Collectively, thdsras represent a substantial majority of the ggtiower of our outstanding capital stock. As
a result, they have the ability to control the omte of matters submitted to our stockholders f@rayal, including the election of directors ¢
any merger, consolidation, or sale of all or suliadly all of our assets. In addition, they hatie ability to control the management and affairs
of our company as a result of their positions ascouCEQOs and their ability to control the electafrour directors. In addition, Messrs.
Duffield and Bhusri have entered into a voting agnent under which each has granted a voting pratkyrespect to the Class B common
stock beneficially owned by him effective upon fiesath or incapacity. Messrs. Duffield and Bhuskiehaach initially designated the other as
their respective proxies. Accordingly, upon thetdes incapacity of either Mr. Duffield or Mr. Bhristhe other would individually continue to
control a substantial majority of the voting powéiour outstanding capital stock. As board membex officers, they owe a fiduciary duty to
our stockholders and must act in good faith in amea they reasonably believe to be in the bestasts of our stockholders. As stockholders,
even as controlling stockholders, Mr. Duffield afid Bhusri are entitled to vote their shares initlogn interests, which may not always be in
the interests of our stockholders generally.

The dual class structure of our common stock hag thffect of concentrating voting control with ouneCEQs, and also with employees and
directors and their affiliates; this will limit orpreclude your ability to influence corporate matter

Our Class B common stock has ten votesipare, and our Class A common stock, which is tiheksve offered in our initial public
offering, has one vote per share. Stockholders hdid shares of Class B common stock, includingexacutive officers, employees, and
directors and their affiliates, together hold ab8%é6 of the voting power of our outstanding capstalck as of October 31, 2012. Because of
the ten-to-one voting ratio between our Class B@lags A common stock, the holders of our ClassiBraon stock collectively will continue
to control a majority of the combined voting poveéiour common stock and therefore be able to cobattanatters submitted to our
stockholders for approval until October 11, 2033uch earlier time as the shares of Class B constomk represent less than 9% of all
outstanding shares of our Class A and Class B canstuxk, at any time if agreed by the holders efrtiajority of the Class B common stock
or nine months following the death of both Mr. Deffl and Mr. Bhusri. This concentrated control withit or preclude your ability to influen:
corporate matters for the foreseeable fut



Future transfers by holders of Class B common stdgttigenerally result in those shares convertingtass A common stock, subject to
limited exceptions, such as certain transfers edtbéor estate planning purposes. The conversi@lags B common stock to Class A commor
stock will have the effect, over time, of increasthe relative voting power of those holders ofSSI& common stock who retain their shares i
the long term. If, for example, our co-CEOs retaisignificant portion of their holdings of ClassBmmon stock for an extended period of
time, they could, in the future, continue to coh&ranajority of the combined voting power of oua€$ A common stock and Class B common

stock.
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If securities or industry analysts do not publiskesearch or publish inaccurate or unfavorable resehrabout our business, our stock prit
and trading volume could decline.

The trading market for our Class A common stock edpend in part on the research and reports Hratries or industry analysts
publish about us or our business. If one or moth@fanalysts who cover us downgrade our Classmman stock or publish inaccurate or
unfavorable research about our business, our @lassnmon stock price would likely decline. If onermnore of these analysts cease coverage
of us or fail to publish reports on us regularlgnthnd for our Class A common stock could decramisieh might cause our Class A common
stock price and trading volume to decline.

We do not intend to pay dividends for the foreselediture.

We have never declared nor paid cash dividendsiogapital stock. We currently intend to retain &umyire earnings to finance the
operation and expansion of our business, and wetexpect to declare or pay any dividends in timedeeable future. Consequently,
stockholders must rely on sales of their commonkstdter price appreciation, which may never ocasrthe only way to realize any future
gains on their investment.

Delaware law and provisions in our restated certdie of incorporation and restated bylaws could reak merger, tender offer, or prox
contest difficult, thereby depressing the tradingqe of our Class A common stock.

Our status as a Delaware corporation and thetakdiover provisions of the Delaware General Cotjmrd_aw may discourage, delay,
prevent a change in control by prohibiting us frengaging in a business combination with an intecestockholder for a period of three years
after the person becomes an interested stockhaden, if a change of control would be beneficiabto existing stockholders. In addition, our
restated certificate of incorporation and restdtgdws contain provisions that may make the actioisbf our company more difficult,
including the following:

e any transaction that would result in a change mtrob of our company requires the approval of aarigj of our outstanding Class
B common stock voting as a separate cl

* we have a dual class common stock structure, witichides our co-CEOs with the ability to controt thutcome of matters
requiring stockholder approval, even if they owgndicantly less than a majority of the shares wf outstanding Class A and Class
B common stock

» our board of directors is classified into threessks of directors with staggered three-year tendglaectors are only able to be
removed from office for caus

» when the outstanding shares of our Class B comnouk sepresent less than a majority of the combiratthg power of common
stock:

» certain amendments to our restated certificateadrporation or restated bylaws will require therawal of two-thirds of the
combined vote of our th-outstanding shares of Class A and Class B comnomh;¢

» our stockholders will only be able to take actib@ aneeting of stockholders and not by written eort
» vacancies on our board of directors will be ablbedilled only by our board of directors and ngtdbockholders

« only our chairman of the board, our co-chief exieeubfficers, our president, or a majority of owald of directors are authorized
to call a special meeting of stockholde

« certain litigation against us can only be broughDelaware

« we will have two classes of common stock untildlage that is the first to occur of (i) October 2032, (ii) such time as the shares
of Class B common stock represent less than 9%eobtitstanding Class A and Class B common stagknifie months following
the death of both Mr. Duffield and Mr. Bhusri, @r)(the date on which the holders of a majoritythad shares of Class B common
stock elect to convert all shares of Class A comstook and Class B common stock into a single dassmmon stock

* our restated certificate of incorporation authasimedesignated preferred stock, the terms of wimiah be established, and share
which may be issued, without the approval of thieléis of Class A common stock; a

» advance notice procedures apply for stockholdem®ininate candidates for election as directors d@ring matters before an ann
meeting of stockholder
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ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS
a) Sales of Unregistered Securities

e From August 1, 2012 through October 11, 2012, ddte of the filing of our registration statementfmrm S-8) we
issued to employees an aggregate of 90,000 shirestiacted Class B common stock under the 2008k5Plan in
consideration for services rendered. These isssameee undertaken in reliance upon the exemptimm fregistration
requirements of Rule 701 of the Securities ;

* From August 1, 2012 through October 11, 2012 (e df the filing of our registration statementform S-8) we
issued and sold to employees, consultants and séneice providers an aggregate of 816,553 shdrékaes B
common stock upon the exercise of options undeR@®® Stock Plan at exercise prices ranging frorhi@®@ $9.20
per share, for an aggregate exercise price of appately $1.5 million. These issuances were undertan reliance
upon the exemption from registration requiremefntRue 701 of the Securities Act. In addition, wsued to one of
our co-CEOs 1,100,000 shares of Class B commok sipen the exercise of options outside the 2006Sidan at an
exercise price of $1.30 per share, for an aggregaiecise price of approximately $1.4 million. Tteres of Class B
common stock issued in the above transaction wetreagistered under the Securities Act in reliamgen exemptions
from registration under Section 4(2) of the Se@siAct or Regulation D promulgated thereun:

b) Use of Proceeds from Public Offerings of Comm8tock

On October 17, 2012, we closed our initial pubfieong (IPO), in which we sold 26.2 million sharesClass A common stock at a price
to the public of $28.00 per share. The aggregdezing price for shares sold in the offering wapragimately $732.6 million. The offer and
sale of all of the shares in the IPO were registereler the Securities Act pursuant to a registnastatement on Form S-1 (File No. 333-
183640), which was declared effective by the SE@otober 11, 2012. The offering commenced on Octdhe2012 and did not terminate
before all of the shares in the IPO were registérehe registration statement were sold. Morgamf®ty & Co. LLC and Goldman, Sachs &
Co. acted as the managing underwriters. We raigpbaimately $684.6 million in net proceeds frore thffering, after deducting underwriter
discounts and commissions of approximately $44l0amiand other offering expenses of approximafy0 million

There has been no material change in the planreedfysroceeds from our IPO as described in out fin@spectus filed with the SEC on
October 15, 2012 pursuant to Rule 424(b). No payswerre made by us to directors, officers or pessamning ten percent or more of our
common stock or to their associates, or to ouliatéis, other than payments in the ordinary coofdrusiness to officers for salaries. Pending
the uses described, we have invested the net gle@eshort-term, investment-grade interest-beasewrities such as money market funds,
certificates of deposit, commercial paper, corpodebt, agencies and guaranteed obligations df tBegovernment.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES
Not applicable

ITEM 4. MINE SAFETY DISCLOSURES
Not applicable

ITEM5. OTHER INFORMATION
OTHER INFORMATION
(a) Procedure for Submitting Stockholder Proposals

Any stockholder proposal intended to be include@iorkday’s proxy statement for the next annual imngedf stockholders of Workday
must satisfy Securities and Exchange CommissiolC{$€gulations under Rule 14a-8 of the SecuritieshBnge Act of 1934, as amended, an
be received not later than January 3, 2013.

In order for stockholder business to be properbulght before the next annual meeting of stockhsltgra stockholder, such stockholder
must have given timely notice thereof in propertigr form to the Secretary of Workday at 6230 Stiolge Mall Road, Pleasanton, CA 94588
and must otherwise satisfy the requirements s#ét forWorkday’s Bylaws. Stockholders may contactriday’s Secretary at our principal
executive offices for a copy of our current Bylawsluding the relevant provisions regarding thguieements for making stockholder
proposals, or may refer to the copy of our Bylaikesifherewith as Exhibit 3.2.
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ITEM 6.
Exhibits

EXHIBITS

The Exhibits listed below are filed as part of the@m 10-Q.

Exhibit
Numbel

3.1
3.2
31.1

31.2

31.3

32.1

32.2

32.3

101.INSt?
101.SCHT
101.CALT
101.DEFt-
101.LABt1
101.PREY"

Amended Certificate of Incorporatic
Amended Bylaws

Certification of Principal Executive Officer Reqed Under Rule 13a-14(a) and 15d-14(a) of the Seesiftxchange Act of
1934, as amende

Certification of Principal Executive Officer Reged Under Rule 13a-14(a) and 15d-14(a) of the Seesiftxchange Act of
1934, as amende

Certification of Principal Financial Officer Reqad Under Rule 13a-14(a) and 15d-14(a) of the SiesiExchange Act of
1934, as amende

Certification of Chief Executive Officer Requirechtler Rule 13a-14(b) of the Securities ExchangeoAd934, as amended,
and 18 U.S.C. §135I

Certification of Chief Executive Officer Requirechtler Rule 13a-14(b) of the Securities ExchangeoAd934, as amended,
and 18 U.S.C. §135I

Certification of Chief Financial Officer Requirechder Rule 13a-14(b) of the Securities Exchangeofd934, as amended,
and 18 U.S.C. §135I

XBRL Instance Documer

XBRL Taxonomy Schema Linkbase Docum
XBRL Taxonomy Calculation Linkbase Documk
XBRL Taxonomy Definition Linkbase Docume
XBRL Taxonomy Labels Linkbase Docume
XBRL Taxonomy Presentation Linkbase Docum

tt In accordance with Rule 406T of Regulation $h€,information in these exhibits is furnished a@egmed not filed or part of a
registration statement or prospectus for purpofesdations 11 or 12 of the Securities Act of 19383jeemed not filed for purposes of
section 18 of the Exchange Act of 1934, and oth&¥ws not subject to liability under these secti
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly caussdréport to be signed on its behalf by the
undersigned thereunto duly authorized.

Dated: December 7, 2012
Workday, Inc.

/s/ Mark S. Peek
Mark S. Peek

Chief Financial Officer
(Principal Financial Officer)
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Exhibit Index
Exhibit
Numbel
3.1 Amended Certificate of Incorporatic
3.2 Amended Bylaws
31.1 Certification of Principal Executive Officer Reqad Under Rule 13a-14(a) and 15d-14(a) of the Siesiftxchange Act of
1934, as amende
31.2 Certification of Principal Executive Officer Reqad Under Rule 13a-14(a) and 15d-14(a) of the Siesiftxchange Act of
1934, as amende
31.3 Certification of Principal Financial Officer Regad Under Rule 13a-14(a) and 15d-14(a) of the SiesifExchange Act of
1934, as amende
32.1 Certification of Chief Executive Officer Requirechtler Rule 13a-14(b) of the Securities ExchangeoAd934, as amended,
and 18 U.S.C. 8135!
32.2 Certification of Chief Executive Officer Requirechtler Rule 13a-14(b) of the Securities ExchangeoAd934, as amended,
and 18 U.S.C. 8135I
32.3 Certification of Chief Financial Officer Requirechder Rule 13a-14(b) of the Securities ExchangeofAd934, as amended,
and 18 U.S.C. 8135I
101.INSt? XBRL Instance Documer
101.SCHt XBRL Taxonomy Schema Linkbase Docum
101.CALT XBRL Taxonomy Calculation Linkbase Documt
101.DEFt- XBRL Taxonomy Definition Linkbase Docume
101.LABt1 XBRL Taxonomy Labels Linkbase Docume
101.PREY" XBRL Taxonomy Presentation Linkbase Docum
tt In accordance with Rule 406T of Regulation $hE,information in these exhibits is furnished aegmed not filed or part of a

registration statement or prospectus for purpofesdations 11 or 12 of the Securities Act of 1983jeemed not filed for purposes of
section 18 of the Exchange Act of 1934, and oth&¥ws not subject to liability under these secti

37



Exhibit 3.1
Workday, Inc.
RESTATED CERTIFICATE OF INCORPORATION
Workday, Inc., a Delaware corporation, hereby fiegtias follows.

1. The name of this corporation is Workday, IntV@rkday”). The date of filing Workday’s original @#icate of Incorporation with the
Secretary of State was March 16, 2012, under theen&/orkday, Inc.

2. The Restated Certificate of Incorporation of Wiay attached hereto as Exhibit A, which is incoaped herein by this reference, and
which restates, integrates and further amendsrthasions of the Certificate of Incorporation of Yday as heretofore amended and/or
restated, has been duly adopted by Workday’s BofRdrectors and by the stockholders in accordamitie Sections 242 and 245 of the
General Corporation Law of the State of Delawaiigh ¥he approval of Workdag’stockholders having been given by written consdthiout a
meeting in accordance with Section 228 of the Gar@orporation Law of the State of Delaware.

IN WITNESS WHEREOF, Workday has caused this Redt@rtificate of Incorporation to be signed bydtdy authorized officer and
the foregoing facts stated herein are true andecbrr

Dated: October 11, 201 WORKDAY, INC.

By: /s/James P. Shaughnessy

Name James P. Shaughnessy

Title: Secretary




EXHIBIT A
WORKDAY, INC.
RESTATED CERTIFICATE OF INCORPORATION
ARTICLE I: NAME

The name of this corporation is Workday, Inc.

ARTICLE II: AGENT FOR SERVICE OF PROCESS

The address of Workday's registered office in tteteSof Delaware is 1209 Orange Street, Wilming@ointy of New Castle, 19808.
The name of the registered agent of Workday atatdtess is The Corporation Trust Company.

ARTICLE Ill: PURPOSE

The purpose of Workday is to engage in any lawttiloa activity for which corporations may be orgaed under the General Corporation
Law of the State of Delaware General Corporation Law).

ARTICLE IV: AUTHORIZED STOCK

1. Total Authorized .

The total number of shares of all classes of chgitek that Workday has authority to issue is 0,000,000 shares, consisting of:
750,000,000 shares of Class A Common Stock, $@0¥alue per share Class A Common StocR, 240,000,000 shares of Class B
Common Stock, $0.001 par value per sha@léss B Common Stockand together with the Class A Common Stock, ti@ofnmon Stock)
and 10,000,000 shares of Preferred Stock, $0.00¢gbae per share. The number of authorized shar€sass A Common Stock or Class B
Common Stock may be increased or decreased (bbietmt the number of shares thereof then outstghdiy the affirmative vote of the
holders of capital stock representing a majorityhef voting power of all the themdtstanding shares of capital stock of Workdaytlectito vote
thereon, irrespective of the provisions of Secid@(b)(2) of the General Corporation Law.

2. Designation of Additional Shares

2.1 The Board of Directors is authorized, subjedny limitations prescribed by the laws of thet&tf Delaware, by resolution or
resolutions, to provide for the issuance of theehaf Preferred Stock in one or more series, landiling a certificate of designation pursuant
to the applicable law of the State of Delawar€éttificate of Designatiort), to establish from time to time the number of shaodse include:
in each such series, to fix the designation, poiacduding voting powers), preferences and reigtparticipating, optional or other rights, if
any, of the shares of each such series and anifigaiidns, limitations ol



restrictions thereof, and to increase (but not altbe total number of authorized shares of sudsglar decrease (but not below the number o
shares of such series then outstanding) the nuaitstrares of any such series. The number of aatwbshares of Preferred Stock may also b
increased or decreased (but not below the numbshiares thereof then outstanding) by the affirneatiote of the holders of a majority of the
voting power of all the then-outstanding sharesagfital stock of Workday entitled to vote thereaithout a separate vote of the holders of the
Preferred Stock or any series thereof, irrespectithe provisions of Section 242(b)(2) of the Gah€orporation Law, unless a vote of any
such holders is required pursuant to the termspiCertificate of Designation designating a seoeBreferred Stock.

2.2 Except as otherwise expressly provided in agrfificate of Designation designating any seriePaferred Stock pursuant to
the foregoing provisions of this ARTICLE IV, anyweseries of Preferred Stock may be designated faml determined as provided herein b
the Board of Directors without approval of the hesklof Common Stock or the holders of Preferredi§tor any series thereof, and any such
new series may have powers, preferences and rigbtsding, without limitation, voting powers, ddend rights, liquidation rights, redemption
rights and conversion rights, senior to, juniootgari passu with the rights of the Common Staciry future class or series of Preferred
Stock or Common Stock.

3. Rights of Class A Common Stock and Class B ComntonkS The rights, preferences, privileges and restntigranted to and
imposed on the Class A Common Stock and Class Bn@mmStock are as set forth below in this Section 3.

3.1 Equal StatusExcept as otherwise provided in this Restatedif@ate of Incorporation or required by applicaltdev, shares of
Class A Common Stock and Class B Common Stockhaile the same rights and powers, rank equallyudiaty as to dividends and
distributions, and upon any liquidation, dissolatimr winding up of Workday), share ratably anddentical in all respects and as to all mat

3.2 Voting Rights Except as otherwise expressly provided by thisté®ed Certificate of Incorporation or as providgdaw, the
holders of shares of Class A Common Stock and @aSemmon Stock will (a) at all times vote togethsra single class on all matters
(including the election of directors) submittedatoote or for the consent (if action by written sent of the stockholders is permitted at such
time under this Restated Certificate of Incorpamatiof the stockholders of Workday, (b) be entitlechotice of any stockholders’ meeting in
accordance with the Bylaws of Workday, and (c) iéitled to vote upon such matters and in such maasenay be provided by applicable
law. Except as otherwise expressly provided hesemequired by applicable law, each holder of Clag3ommon Stock will have the right to
one (1) vote per share of Class A Common Stock dietdcord by such holder and each holder of CBa€ommon Stock will have the right to
ten (10) votes per share of Class B Common Stolckdfeecord by such holder.

3.3 Dividend Rights Subject to the prior rights of holders of allsdas of stock at the time outstanding having pigiits as to
dividends, shares of Class A Common Stock and @aSemmon Stock will be treated equally, identigalhd ratably, on a per share basis,
with respect to any dividends or distributions as/rbe declared and paid from time to time by tharB®f Directors out of any assets of
Workday legally available therefor; provided, howeuhat in the event a dividend is paid in therfaf shares of Class A Common Stock or

2



Class B Common Stock (or rights to acquire suclhesathen holders of Class A Common Stock wileiee shares of Class A Common St
(or rights to acquire such shares, as the casebajagnd holders of Class B Common Stock will reeeiliares of Class B Common Stock (or
rights to acquire such shares, as the case mawitlefolders of shares of Class A Common Stock@lags B Common Stock receiving, on a
per share basis, an identical number of sharesass@ Common Stock or Class B Common Stock, akcayte. Notwithstanding the
foregoing, the Board of Directors may pay or makksparate dividend or distribution per share a$sIA Common Stock or Class B Comr
Stock (whether in the amount of such dividend etritiution payable per share, the form in whichhsdiwidend or distribution is payable, the
timing of the payment, or otherwise) if such digdardividend or distribution is approved in advabgehe holders of a majority of the
outstanding shares of Class A Common Stock antdfgers of a majority of the outstanding share€laks B Common Stock, each voting
separately as a class.

3.4 Subdivisions or CombinationS$hares of Class A Common Stock or Class B ComBtock may not be subdivided, combined
or reclassified unless the shares of the othes @ges concurrently therewith proportionately sulstéid, combined or reclassified in a manner
that maintains the same proportionate equity ownisetween the holders of the outstanding Cla€ofmon Stock and the holders of the
outstanding Class B Common Stock on the recordfdatguch subdivision, combination or reclassifioat provided, however, that shares of
one such class may be subdivided, combined orssified in a different or disproportionate manresuich subdivision, combination or
reclassification is approved in advance by holdéi@s majority of the outstanding shares of Clagsglnmon Stock and the holders of a
majority of the outstanding shares of Class B Comi®twck, each voting separately as a class.

3.5 Liguidation Rights Subject to the preferential liquidation or othights of any holders of Preferred Stock, the hddg
Class A Common Stock and Class B Common Stockbeikntitled to receive ratably all assets of Woykahaailable for distribution to the
holders of its common stock upon any liquidatiossdlution or winding up of Workday, unless dispgarar different treatment of the shares of
each such class with respect to distributions wponsuch liquidation, dissolution or winding umjsproved in advance by holders of a maj
of the outstanding shares of Class A Common Stadktlae holders of a majority of the outstandingreb@f Class B Common Stock, each
voting separately as a class.

3.6 Redemption Neither the Class A Common Stock nor the ClagBimon Stock is redeemable.

3.7 Change in Control VoteWorkday will not consummate a Change in ContmariBaction (as defined below) without first
obtaining the approval of the holders of at leastagority of the then outstanding shares of ClagdoBhmon Stock, voting as a separate cla:
addition to any other vote required by applicablg,lthis Restated Certificate of Incorporationt@ Bylaws. For the purposes of this
Section 3.7, a Change in Control Transactiori means the occurrence of any of the following ésen

(a) the sale, lease, exchange, encumbrance ordifdpasition (other than licenses in the ordinaryrse of business, and the
grant of security interests in the ordinary cowskbusiness) by Workday of all or substantiallyatlthe assets of Workday and its subsidiaries
taken as a whole;



(b) the merger or consolidation of Workday withirtio any other corporation or entity, other thamerger or consolidation
that would result in the Class B Common Stock ofrkday outstanding immediately prior thereto conitiguto represent (either by remaining
outstanding or by being converted into voting sii@sr of the surviving entity or its sole parentigf) more than fifty percent (50%) of the to
voting power represented by the voting securitféd/orkday or such surviving entity or its sole patrentity outstanding immediately after
such merger or consolidation; or

(c) the issuance by Workday of securities thagraftving effect to such issuance or, in the cdsgptions, warrants and
other convertible or exchangeable securities, gfigng effect to the exercise, conversion or exgjeaof such securities, would result in the
Class B Common Stock converting into Class A Comi@tmtk under Section 3.8(c)(ii) of this Restatedtiieate of Incorporation.

3.8 Voluntary and Automatic Conversion of Class @non Stock

(a) Voluntary Conversion of Shares of Class B Comi@tock. Each share of Class B Common Stock will be carbler
into one (1) fully paid and nonassessable shafa¥s A Common Stock at the option of the holderdbf at any time upon written notice to
Workday. Before any holder of Class B Common Stwitkbe entitled to voluntarily convert any shafssuch Class B Common Stock, such
holder will surrender the certificate or certifieattherefor (if any), duly endorsed, at the priatiprporate office of Workday or of any transfer
agent for the Class B Common Stock, and will givéten notice to Workday at its principal corporaféice, of the election to convert the
same and will state therein the name or names (ihich the certificate or certificates for shapé€lass A Common Stock are to be issued if
such shares are certificated, or (ii) in which ssleares are to be registered in book entry if shetnes are uncertificated. Workday will, as <
as practicable thereafter, issue and deliver dt sffece to such holder of Class B Common Stockodhe nominee or nominees of such ho
a certificate or certificates representing the nends shares of Class A Common Stock to which $watter will be entitled as aforesaid (if
such shares are certificated) or, if such shamsiacertificated, register such shares in bookydotm. Such conversion will be deemed to
have been made immediately prior to the close eirass on the date of such surrender of the sb&rf@isass B Common Stock to be convertec
following or contemporaneously with the written icetof such holder’s election to convert requirgdliis Section 3.8(a), and the person or
persons entitled to receive the shares of Classir@on Stock issuable upon such conversion wiltbatéd for all purposes as the record
holder or holders of such shares of Class A Com8tonk as of such date. Each share of Class B ConStamk that is converted pursuant to
this Section 3.8(a) will be retired by Workday amitl not be available for reissuance.

(b) Automatic Conversion of Shares of Class B Comi8tock. Shares of Class B Common Stock will be autombyica
without further action by the holder thereof, cortgd into an equal number of fully paid and nonssable shares of Class A Common Stock,
upon the occurrence of any of the following events:

(i) any Transfer of such shares of Class B ComntonkS except for a Transfer to one or more Peruhifteansferees
the holder of such shares;



(i) the date that any such Permitted Transferesuoh shares ceases to meet the qualifications éoRHermitted
Transferee of the holder of Class B Common Stock effected the Transfer of such shares to suchiRedransferee; and

(iii) the death or Incapacity of a holder of sutlares other than a Founder who is a natural peosdahe death or
Incapacity of the transferor of such shares whonstural person from whom a Permitted Transfecgeieed such shares of Class B Common
Stock.

Each outstanding stock certificate that, immedyapeior to such conversion, represented one or reloages of Class B Common Stock
subject to such conversion will, upon such coneersbe deemed to represent an equal number ofssbhass A Common Stock, without
need for surrender or exchange thereof. Workdaly wpbn the request of any holder whose sharedass(B Common Stock have been
converted into shares of Class A Common Stockrasult of such conversion and upon surrender bly botder to Workday of the outstand
certificate(s) formerly representing such holdstisres of Class B Common Stock (if any), issuedatister to such holder certificate(s)
representing the shares of Class A Common Stookwhich such holder’s shares of Class B Commonk3iare converted as a result of such
conversion (if such shares are certificated) osuth shares are uncertificated or the stockhaltterwise consents, register such shares in
book-entry form. Shares of Class B Common Stockahaconverted pursuant to this Section 3.8(b)beilretired by Workday and will not be
available for reissuance.

(c) Conversion of All Outstanding Class B CommoacBt Each share of Class B Common Stock then outstgmill be
automatically, without further action by the holdleereof, converted into one (1) fully paid and assessable share of Class A Common Stoc
upon the earliest to occur of;

(i) the date specified by the holders of a majooitghe then outstanding shares of Class B CommaockSvoting as a
separate class;

(ii) the first date on which the number of outstizngdshares of Class B Common Stock representsiass9% of the
aggregate number of outstanding shares of Classrnin Stock and Class B Common Stock;

(iii) October 17, 2032; or
(iv) the date that is nine months after the death® last to die of the Founders.

Each outstanding stock certificate that, immedyapeior to such conversion, represented one or reloages of Class B Common Stock
subject to such conversion will, upon such coneersbe deemed to represent an equal number ofssbh@ass A Common Stock, without
need for surrender or exchange thereof. Workdaly wpbn the request of any holder whose sharedassB Common Stock have been
converted into shares of Class A



Common Stock as a result of such conversion and spoender by such holder to Workday of the outliteg certificate(s) formerly
representing such holder’s shares of Class B Conmtack (if any), issue and deliver to such holdatificate(s) representing the shares of
Class A Common Stock into which such holder’s shafeClass B Common Stock were converted as atressilich conversion (if such shares
are certificated) or, if such shares are uncedtifid or the stockholder otherwise consents, regsich shares in book-entry form.

Following such conversion, the reissuance of shafr€lass B Common Stock will be prohibited, andtsahares of Class B Common
Stock will be retired by Workday and cancelled ée@dance with the General Corporation Law anditimg with the Delaware Secretary of
State required thereby. Upon such retirement dimgj fiall references herein to Class A Common Steitkbe deemed to be references to
Common Stock. Each outstanding stock certificad¢, fimmediately prior to such retirement and filingpresented one or more shares of
Class A Common Stock will, following such retirenhamd filing, be deemed to represent an equal nuaifihares Common Stock, without
the need for surrender or exchange thereof.

(d) Workday may, from time to time, establish spdficies and procedures, not in violation of apgtile law or the other
provisions of this Restated Certificate, relatiaghe conversion of the Class B Common Stock ides£A Common Stock pursuant to the
terms of this Restated Certificate, as Workday ohegm necessary or advisable in connection therelf/Miorkday has reason to believe th:
Transfer giving rise to a conversion of shareslas€ B Common Stock into Class A Common Stock lsaaroed but has not theretofore been
reflected on the books of Workday, Workday may esfjuhat the holder of such shares furnish afftdasi other evidence to Workday as
Workday deems necessary to determine whether gecsiom of shares of Class B Common Stock to Cla€®mmon Stock has occurred, and
if such holder does not within ten (10) days atfter date of such request furnish sufficient evieéetacWorkday (in the manner provided in the
request) to enable Workday to determine that nb soaversion has occurred, any such shares of 8l&smmon Stock, to the extent not
previously converted, will be automatically conegrinto shares of Class A Common Stock and the sdlhereupon be registered on the
books and records of Workday. In connection with action of stockholders taken at a meeting or bijten consent (if action by written
consent of stockholders is permitted at such tinaeuthis Restated Certificate of Incorporatiohg stock ledger of Workday will be
presumptive evidence as to who are the stockhoktgided to vote in person or by proxy at any rimepof stockholders or in connection with
any such written consent and the class or clagsesries of shares held by each such stockholdkthEnnumber of shares of each class or
classes or series held by such stockholder.

3.9 Definitions. For purposes of this Restated Certificate of tpocation,

(a) “ Designated Proxy Holdet means, with respect to a Founder, a person dat&drby such Founder and approved by th
Board of Directors to act as such Founder’s praxy attorney-in-fact or, if there is no such desgrthe members of the Board of Directors
acting by majority vote.

(b) “ Founders” means David A. Duffield and Aneel Bhusri (and leat them is referred to as &bunder”).
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(c) “ Incapacity” means, for a holder of Class B Common Stock othan a Founder, incapacity such that such hoider i
incapable of managing his financial affairs under ¢riteria set forth in California Probate Codetiem 810 et. seq that can be expected to
result in death or which has lasted or can be drpeo last for a continuous period of not less1tha months as determined by a licensed
medical practitioner. In the event of a disputeardgng whether a holder of Class B Common Stockrtian a Founder has suffered an
Incapacity, no Incapacity of such holder will beeded to have occurred unless and until an affirmatiling regarding such Incapacity has
been made by a court of competent jurisdiction, arah ruling has become final and non-appealable.

(d) “ Permitted Transfereé means:

(i) Any trust, corporation, limited liability compa, partnership, foundation or similar entity editted by a holder of
Class B Common Stock or a Founder’s estate, oestate of a Founder itself; providtwt:

(A) either (a) in the case of a holder of Classd@ninon Stock other than a Founder, an entity estadydi by a
Founder or a Founder’s estate, the holder of @aSsmmon Stock has sole dispositive power and skaeturight to vote all of the shares of
Class B Common Stock held by such entity or (Hhancase of a Founder’s estate or an entity estadaliby a Founder or a Founder’s estate,
the Founder or such Founder’s Designated Proxyéfdjolirsuant to a voting agreement or voting tessablished by such Founder) has the
exclusive right to vote all of the shares of CIBsSommon Stock held by such estate or entity; and

(B) the Transfer to the transferee does not invalwe payment of cash, securities, property or atbesideration
(other than an interest in such entity) to the bolaf Class B Common Stock.

(ii) a Founder;_providethat the distribution of Class B Common Stock @aesities convertible into or exercisable for
Class B Common Stock) is made to such Foundenianture capital or other investment fund in accoogawith the terms of such venture
capital or investment fund’s charter and/or orgatimal documents; providedurther, that such distribution does not involve any pagtrof
cash, securities, property or other consideratiothb Founder (other than the Foundeénvestment or contractual commitment in respébis
interest in such venture capital or investment jund

(e) “ Transfer” of a share of Class B Common Stock means, direstindirectly, any sale, assignment, transfebbguest,
devise or descent, conveyance (including a conveyamtrust) or other transfer or disposition oftsshare or any legal or beneficial interest it
such share, whether or not for value and whethlemtary or involuntary or by operation of law. Aarrsfer includes, without limitation, a
transfer of a share of Class B Common Stock tam&dsror other nominee (regardless of whether othere is a corresponding change in
beneficial ownership) and the transfer of, or énteito an agreement with respect to, Voting Colndver a share of Class B Common Stock
by proxy or otherwise; provided, however, thatfisiowing will not be considered a Transfer:

(i) the grant of a proxy by a Founder to a Desigdd®roxyholder;
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(ii) the grant of a revocable proxy to officersdirectors of Workday at the request of the Boar®ioéctors, in
connection with actions to be taken at an annuapecial meeting of stockholders or in connectidth any action by written consent of the
stockholders solicited by the Board of Directofsadition by written consent of stockholders is pigied at such time under this Restated
Certificate of Incorporation);

(iii) the issuance by Workday of any shares of EBLommon Stock pursuant to the exercise of option
warrants, securities or rights that are exercisabkxchangeable for, or convertible into, ClasgS@nmon Stock;

(iv) an encumbrance, hypothecation or pledge ofeshaf Class B Common Stock by a holder of Class B
Common Stock in connection with a bona fide loamdebtedness transaction prior to an event ofulieée other event that gives any other
person the right to vote or control the dispositifithe shares subject to such encumbrance, hypatiba or pledge; or

(v) any acquisition or disposition (including bydjaial determination) of a community property irgstrin any
shares of Class B Common Stock that does not riesaltlisposition by a holder of Class B Commorcktof either his or her economic
interest in such shares of Class B Common Stoek@cquisition of exclusive Voting Control by aratiperson (including the spouse or
former spouse of such holder) of such shares cflsBaCommon Stock.

(f) “ Trigger Date” will mean 5:00 p.m. (Eastern Time) on the firstydalling on or after the date on which the outdiag
shares of Class B Common Stock represent lessathaejority of the total voting power of the thertsianding shares of Class A Common
Stock and Class B Common Stock voting togethersisgie class.

(9) “ Voting Control” with respect to a share of Class B Common Stoelkms the power (whether exclusive or shared) to
vote or direct the voting of such share of Clagdddnmon Stock by proxy, voting agreement or othegwis

3.10_Reservation of StockWorkday will at all times reserve and keep av@édaout of its authorized but unissued shares a§€A
Common Stock, solely for the purpose of effectimg tonversion of the shares of Class B Common Ssaah number of shares of Class A
Common Stock as will from time to time be suffidi¢ém effect the conversion of all outstanding sbaEClass B Common Stock into shares o
Class A Common Stock.

3.11 Protective ProvisionsSo long as any shares of Class B Common Stoc&ineoutstanding:

(a) Workday will not, whether by merger, consolidator otherwise, amend, alter, repeal or waiveiSed of this
ARTICLE IV (or adopt any provision inconsistent thwith), without first obtaining the approval oktholders of a majority of the then
outstanding shares of Class B Common Stock, v@ting separate class, in addition to any otherregpgired by applicable law, this Restated
Certificate of Incorporation or the Bylaws.



(b) Workday will not, without first obtaining theproval of the holders of a majority of the thertistanding shares of Class
B Common Stock, voting as a separate class, iniaddo any other vote required by applicable ltvis Restated Certificate of Incorporation
or the Bylaws, authorize or issue, or obligatélfitseissue, any Preferred Stock (including anyeothecurity convertible into or exercisable for
any such Preferred Stock).

ARTICLE V: AMENDMENT OF BYLAWS

The Board of Directors of Workday will have the mavo adopt, amend or repeal the Bylaws of Workdany. adoption, amendment or
repeal of the Bylaws of Workday by the Board ofdators will require the approval of a majority bétWhole Board. For purposes of this
Restated Certificate of Incorporation, the terihole Board” will mean the total number of authorized directetgether or not there exist a
vacancies in previously authorized directorshigee $tockholders will also have power to adopt, afrenrepeal the Bylaws of Workday. Prior
to the Trigger Date, in addition to any vote of tiedders of any class or series of stock of Workeaired by applicable law or by this
Restated Certificate of Incorporation (includiny &referred Stock issued pursuant to a Certifiohesignation), such adoption, amendment
or repeal of the Bylaws of Workday by the stockleotdwill require the affirmative vote of a majorityvoting power of all of the then
outstanding shares of capital stock of Workdaytlewtito vote generally in the election of directarsting together as a single class. From and
after the Trigger Date, in addition to any votdtaf holders of any class or series of stock of Waykrequired by applicable law or by this
Restated Certificate of Incorporation (includingy &vreferred Stock issued pursuant to a Certifiohfeesignation), such adoption, amendment
or repeal of the Bylaws of Workday by the stockleotdwill require the affirmative vote of the holdeaf at least two-thirds of the voting power
of all of the then-outstanding shares of the chpttack of Workday entitled to vote generally irethlection of directors, voting together as a
single class.

ARTICLE VI: MATTERS RELATING TO THE BOARD OF DIRECT ORS

1. Director Powers. The business and affairs of Workday will be mathlgy or under the direction of the Board of Dicgst In additior
to the powers and authority expressly conferrechithem by statute or by this Restated Certificht@@orporation or the Bylaws of Workday,
the directors are hereby empowered to exercissuali powers and do all such acts and things asmayercised or done by Workday.

2. Number of Directors. Subject to the rights of the holders of any seoePreferred Stock to elect additional directander specified
circumstances, the number of directors will bedikem time to time exclusively by resolution adegty a majority of the Whole Board.

3. Classified Board. Subject to the rights of the holders of any sediPreferred Stock to elect additional directorder specified
circumstances, the directors will be divided, wigkpect to the time for which they severally hdiite, into three classes designated as Cle
Class Il and Class lll, respectively (th€lassified Board’). The Board of Directors
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may assigh members of the Board of Directors thesffice to such classes of the Classified Boatictv assignments will become effective at
the same time the Classified Board becomes effediirectors will be assigned to each class in atatce with a resolution or resolutions
adopted by a majority of the Board of Directorsthithe number of directors in each class to beddiias nearly equally as reasonably pos:
The initial term of office of the Class | directosdl expire at Workday'’s first annual meeting eéskholders following the closing of
Workday's initial public offering pursuant to arfeftive registration statement under the Securfietsof 1933, as amended, covering the offe
and sale of Common Stock to the public (tHeitial Public Offering "), the initial term of office of the Class Il dictors will expire at
Workday's second annual meeting of stockholdelsyiohg the closing of the Initial Public Offeringnd the initial term of office of the Class
[l directors will expire at Workday's third annuadeeting of stockholders following the closing loé tinitial Public Offering. At each annual
meeting of stockholders following the closing oé tinitial Public Offering, directors elected to saed those directors of the class whose term
then expire will be elected for a term of officeexpire at the third succeeding annual meetingazfiholders after their election.

4. Term and Removal. Each director will hold office until such direc® successor is elected and qualified, or untthsdirector’s
earlier death, resignation or removal. Any direct@y resign at any time upon notice to Workday giwewriting or by any electronic
transmission permitted in Workday’s Bylaws or it@cance with applicable law. Subject to the rigiftthe holders of any series of Preferred
Stock with respect to directors elected therebydinector may be removed except for cause and lmniype affirmative vote of the holders of at
least a majority of the voting power of the theristanding shares of capital stock of Workday thetitled to vote at an election of directors
voting together as a single class. No decreadeeimtimber of directors constituting the Whole Boailtishorten the term of any incumbent
director.

5. Board Vacancies From and after the Trigger Date and subject éoritphts of the holders of any series of PrefeBtmtk to elect
directors under specified circumstances, any vacaocurring in the Board of Directors for any cauesed any newly created directorship
resulting from any increase in the authorized nunatbelirectors, will (unless (a) the Board of Ditexs determines by resolution that any such
vacancy or newly created directorship will be filley the stockholders or (b) otherwise requiredpplicable law) be filled only by the
affirmative vote of a majority of the directors thim office, even if less than a quorum, or by ke semaining director, and not by the
stockholders. Prior to the Trigger Date, any vagayazurring in the Board of Directors for any caused any newly created directorship
resulting from any increase in the authorized nunatbelirectors, may be filled by the stockholderdg the affirmative vote of a majority of
the directors then in office, even if less tharuargm or by a sole remaining director. Any directtacted in accordance with the preceding
sentence will hold office for a term expiring at thnnual meeting of stockholders at which the wfroffice of the class to which the director
has been elected expires or until such directacsassor will have been duly elected and qualified.

6. Vote by Ballot. Election of directors need not be by written dll
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ARTICLE VII: DIRECTOR LIABILITY; INDEMNIFICATION

1. Limitation of Liability . To the fullest extent permitted by law, no diceadf Workday will be personally liable to Workday its
stockholders for monetary damages for breach otfaty duty as a director. Without limiting the extf of the preceding sentence, if the
General Corporation Law is hereafter amended toagizte the further elimination or limitation of thiability of a director, then the liability of
a director of Workday will be eliminated or limitéd the fullest extent permitted by the Generalgdoation Law, as so amended.

2. Indemnification . In furtherance and not in limitation of the righpowers, privileges, and discretionary authagignted or conferred
by Title 8 of the General Corporation Law or oth&atutes or laws of the State of Delaware, the Bo&Directors is expressly authorized to
provide indemnification of directors, officers, eloyees, agents, and other persons to the fulléshepermitted by law through bylaw
provisions, agreements with indemnitees, vote afldtolders or disinterested directors or otherwise.

3. Change in Rights. Neither any amendment nor repeal of this ARTIGUE nor the adoption of any provision of this Retstd
Certificate of Incorporation inconsistent with tiiRTICLE VII, will eliminate, adversely affect oeduce the effect of this ARTICLE VIl in
respect of any matter occurring, or any actionroceeding accruing or arising or that, but for WRTICLE VII, would accrue or arise, prior
such amendment, repeal or adoption of an incomsiptevision.

ARTICLE VIII: MATTERS RELATING TO STOCKHOLDERS

1. Action by Written Consent of Stockholders Prior to the Trigger Date, any action requirethéotaken at any annual or special
meeting of stockholders of Workday, or any actioat tmay be taken at any annual or special meefisgah stockholders, may be taken
without a meeting, without prior notice, and with@uwote, if a consent in writing, setting fortiethction so taken, is signed by the holders of
outstanding stock having not less than the minimmumber of votes that would be necessary to authatizake such action at a meeting at
which all shares entitled to vote thereon weregmeand voted. From and after the Trigger Datejestito the rights of the holders of any se
of Preferred Stock with respect to actions by tbielérs of shares of such series, (a) no actionbeilaken by the stockholders of Workday
except at a duly called annual or special meetfrejaxrkholders and (b) no action will be taken by stockholders of Workday by written
consent.

2. Special Meeting of Stockholders Subject to the rights of the holders of any seoePreferred Stock with respect to actions by the
holders of shares of such series, special meetihthe stockholders of Workday may be called onhthe Board of Directors acting pursuant
to a resolution adopted by a majority of the WHateard, the Chairperson of the Board, a Chief Exeeudfficer or the Secretary, and may not
be called by any other person or persons. Businassacted at special meetings of stockholdersb&iltonfined to the purpose or purposes
stated in the notice of meeting, if notice is regdiat such time under this Restated Certificate@drporation.
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3. Advance Notice of Stockholder Nominations Advance notice of stockholder nominations for éfextion of directors of Workday
and of business to be brought by stockholders befoy meeting of stockholders of Workday will beegi in the manner provided in the
Bylaws of Workday.

4. Business Combinations Workday elects to be governed by Section 208®fGeneral Corporation Law.

ARTICLE IX: CHOICE OF FORUM

Unless Workday consents in writing to the selectiban alternative forum, the Court of Chanceryhef State of Delaware will, to the
fullest extent permitted by law, be the sole anclesive forum for (1) any derivative action or peeding brought on behalf of Workday,
(2) any action asserting a claim of breach of adidry duty owed by, or other wrongdoing by, amedior, officer, employee or agent of
Workday to Workday or Workday'’s stockholders, (By action asserting a claim arising pursuant tofoyision of the General Corporation
Law or Workday's Restated Certificate of Incorpamator Bylaws, (4) any action to interpret, apppforce or determine the validity of
Workday’s Restated Certificate of IncorporatiorBgtaws, or (5) any action asserting a claim govdrg the internal affairs doctrine, in each
such case subject to said Court of Chancery havéngonal jurisdiction over the indispensable paniamed as defendants therein. Any perso
or entity purchasing or otherwise acquiring angiiast in shares of capital stock of Workday willdeemed to have notice of and consented t
the provisions of this ARTICLE IX.

ARTICLE X: AMENDMENT OF RESTATED CERTIFICATE OF INC ORPORATION

Workday reserves the right to amend or repeal aoyigion contained in this Restated Certificaténmiorporation in the manner
prescribed by the laws of the State of Delawareadiniights conferred upon stockholders are grastdaject to this reservation; provided
however, that, notwithstanding any other provision of tRisstated Certificate of Incorporation or any psaui of applicable law that might
otherwise permit a lesser vote or no vote, butiditéon to any vote of the holders of any classernies of the capital stock of Workday requ
by applicable law or by this Restated Certificaténgorporation, from and after the Trigger Datey amendment to or repeal of this ARTIC
X or ARTICLE V, ARTICLE VI, ARTICLE VII, ARTICLE VIII or ARTICLE IX of this Restated Certificate ofdorporation (or the adoption
of any provision inconsistent therewith) will receithe affirmative vote of the holders of at let&i-thirds of the voting power of the then
outstanding shares of capital stock of Workdaytkewtito vote generally in the election of directarsting together as a single class; provided
further, that the Class B Common Stock will have the congghts described in Section 3.11 related to ainemnts to Section 3 of ARTICLE
IV of this Restated Certificate and issuances eféred Stock.

* k kkkkkkokx Kk
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WORKDAY, INC.
AMENDED AND RESTATED BYLAWS
As Adopted Effective October 11, 2012
ARTICLE I: STOCKHOLDERS

Section 1.1Annual Meetings. If required by applicable law, an annual meetingtotkholders of Workday, Inc., a Delaware corpon
(“Workday™) will be held for the election of diremts at such date and time as may be determinedtinoeto time by the Board of Directors of
Workday (the “Board of Directors”). The meeting may be held either at a place, iwitht without the State of Delaware, or by means of
remote communication as the Board of Director¢drsole discretion may determine. Any other prdpeiness may be transacted at the annu
meeting.

Section 1.2Special Meetings Unless otherwise provided by the Certificate ofolporation of Workday (the Certificate of
Incorporation ), special meetings of stockholders for any pugpospurposes may be called at any time by ther@éigion of the Board of
Directors, a Chief Executive Officer, the Presidenby a majority of the total number of authoriziicectors, whether or not there exist any
vacancies in previously authorized directorshipsl, may not be called by any other person or persamg special meeting may be held either
at a place, within or without the State of Delawareby means of remote communication as the BofRirectors in its sole discretion may
determine.

Section 1.3Notice of Meetings. Unless otherwise provided by the Certificate ofolporation, notice of all meetings of stockholdeit
be given in writing or by electronic transmissiorthhe manner provided by applicable law (includiw@hout limitation, as set forth in
Section 7.1.2 of these Bylaws) stating the dateg tand place, if any, of the meeting, the meamsmbte communications, if any, by which
stockholders and proxy holders may be deemed prasperson and vote at such meeting, the recaiel fda determining the stockholders
entitled to vote at the meeting, if such date fiedent from the record date for determining staulklers entitled to notice of the meeting, anc
the case of a special meeting, the purpose or pagfor which the meeting is called. Unless othsewequired by applicable law or the
Certificate of Incorporation, such notice will beren not less than ten (10), nor more than six@),(8ays before the date of the meeting to «
stockholder of record entitled to vote at such mngeds of the record date for determining stockbdeentitled to notice of the meeting.

Section 1.4Adjournments . The chairperson of any meeting of stockholdersierBoard of Directors will have, in his, her orstde
discretion, the power to adjourn the meeting talagictime, date and place (if any). Any meetingtoitkholders may adjourn from time to
time, and notice need not be given of any suchuadgd meeting if the time, date and place (if ahgyeof and the means of remote
communications (if any) by which stockholders anagy holders may be deemed to be present in pemsdrvote at such adjourned meeting
are announced at the meeting at which the adjourhim¢akenprovided, however, that if the adjournment is for more than thir®@) days, a
notice of the adjourned meeting will be giver




each stockholder of record entitled to vote attieeting;provided, further, that if after the adjournment a new record datesfockholders
entitled to vote is fixed for the adjourned meetithge Board of Directors will fix a new record débe notice of such adjourned meeting (which
record date for determining stockholders entitteddtice of such adjourned meeting will be the saman earlier date as that fixed for
determination of stockholders entitled to votehat &adjourned meeting), and will give notice of #itpourned meeting to each stockholder of
record as of the record date so fixed for noticeunth adjourned meeting. At the adjourned meetingkday may transact any business that
might have been transacted at the original meefindhe fullest extent permitted by law, the Boafdirectors may postpone, reschedule or
cancel any previously scheduled annual or specgitimg of stockholders.

Section 1.5Quorum . At each meeting of stockholders the holders of gritg of the voting power of the shares of stocititeed to vote
at the meeting, present in person or representguiday, will constitute a quorum for the transantif business, except if otherwise required
by applicable law, the Certificate of Incorporatimnthese Bylaws, If a quorum fails to attend argeting, the chairperson of the meeting may
adjourn the meeting without notice other than ameement at the meeting, until such quorum will bespnt or represented by proxy. Shares
of Workday's stock belonging to Workday (or to amertcorporation, if a majority of the shares eatitto vote in the election of directors of
such other corporation are held, directly or inclise by Workday), will neither be entitled to vater be counted for quorum purposes;
provided, howevery, that the foregoing will not limit the right of Widay or any other corporation to vote any shafé&'arkday’s stock held
by it in a fiduciary capacity and to count suchrsisgor purposes of determining a quorum.

Section 1.60rganization . Meetings of stockholders will be presided over bghsperson as the Board of Directors may desigoaté)
the absence of such a person, the Chairpersor &@dhrd of Directors, or, in the absence of supbraon, a Chief Executive Officer, or in the
absence of such a person, the President of Workdaiy the absence of a such person, such pessorag be chosen by the holders of a
majority of the voting power of the shares entitled’ote who are present, in person or by proxyhatmeeting. Such person will be
chairperson of the meeting and, subject to Sedtibh hereof, will determine the order of business the procedure at the meeting, including
such regulation of the manner of voting and thedoeh of discussion as seems to him or her to loedar. The Board of Directors may adopt
by resolution such rules and regulations for thedewmt of the meeting of stockholders as it deenpsagpiate. Except to the extent inconsistent
with such rules and regulations as adopted by tredof Directors, the chairperson of the meetifighave the right and authority to convene
and, for any or no reason, to recess and/or taladjine meeting, to prescribe such rules, reguiatand procedures and to do all such acts
his or her judgment are appropriate for the prapaduct of the meeting. Such rules, regulationgrocedures, whether adopted by the Board
of Directors or prescribed by the chairperson, imajude, without limitation, the following: (i) thestablishment of an agenda for the meeting
(ii) rules and procedures for maintaining ordethatmeeting and the safety of those present]ifiilations on attendance at or participation in
the meeting to stockholders of record of Workdagjrtduly authorized and constituted proxies ohsoibher persons as the chairperson of the
meeting will determine; (iv) restrictions on entojthe meeting after the time fixed for the comnemnent thereof; and (v) limitations on the
time allotted to questions or comments by participaThe chairperson of the meeting, in additiomaking any other determinations that
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may be appropriate to the conduct of the meetirily, ifthe facts warrant, determine and declaréht® meeting that a matter or business was
not properly brought before the meeting and, ifhscigairperson should so determine, such chairpevdbso declare to the meeting and any
such matter or business not properly brought befaaneeting will not be transacted or considefdw Secretary of Workday will act as
secretary of the meeting, but in such person’sratesthe chairperson of the meeting may appoinfp@ngon to act as secretary of the meeting

Section 1.7Voting; Proxies . Each stockholder entitled to vote at a meetingadldolders, or to take corporate action by writtensen
without a meeting, may authorize another persqreesons to act for such stockholder by proxy. Suphoxy may be prepared, transmitted
delivered in any manner permitted by applicable. [Bxcept as otherwise provided by the Certificdtihoorporation, directors will be elected
by a plurality of the votes of the shares presetarson or represented by proxy at the meetingeatitled to vote on the election of directors.
Unless otherwise provided by applicable law, thetii@ate of Incorporation or these Bylaws, or astiier applicable rules or regulations,
including the applicable rules or regulations of atock exchange upon which Workday’s securitiesliated, every matter other than the
election of directors will be decided by the affative vote of a majority of the votes properly dastor against such matter, and, for the
avoidance of doubt, neither abstentions nor brokarvotes will be counted as votes cast for orrsggauch matter.

Section 1.8Fixing Date for Determination of Stockholders of Reord .

1.8.1_Meetings In order that Workday may determine the stockbadntitled to notice of or to vote at any meetihgtockholder:
or any adjournment thereof, the Board of Directoey fix, in advance, a record date, which will podcede the date upon which the resolutiol
fixing the record date is adopted by the Board wé€ors and which will not be more than sixty (689r less than ten (10), days before the
of such meeting, nor more than sixty (60) daysrgnaany other action. If no record date is fixgdthe Board of Directors, then the record date
for determining stockholders entitled to noticeooto vote at a meeting of stockholders will béhat close of business on the day next
preceding the day on which notice is given. A dairsation of stockholders of record entitled to netof or to vote at a meeting of stockholc
will apply to any adjournment of the meetirggpvided, however, that the Board of Directors may fix a new recdate for the adjourned
meeting.

1.8.2_Stockholder Action by Written Conseith order that Workday may determine the stockéxdabntitled to consent to corpor
action in writing without a meeting, the Board dfé&tors may fix, in advance, a record date, whidhnot precede the date upon which the
resolution fixing the record date is adopted byBard of Directors, and which will not be moreritian (10) days after the date upon which
the resolution fixing the record date is adoptedh®y/Board of Directors. If no record date has Heesd by the Board of Directors pursuant to
the first sentence of this Section 1.8.2, the date for determining stockholders entitled tosamt to corporate action in writing without a
meeting, when no prior action by the Board of Dioeg is required by applicable law, will be thestidate on which a signed written consent
setting forth the action taken or proposed to keras delivered to Workday by delivery to its tgired office in Delaware, its principal place
of business, or to any officer or agent of Worktlaying custody of the book in which proceedingmegtings of stockholders
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are recorded. If no record date has been fixedhéyBbard of Directors pursuant to the first sengaofcthis Section 1.8.2, the record date for
determining stockholders entitled to consent tgpooate action in writing without a meeting if priaction by the Board of Directors is required
by applicable law will be at the close of businesshe date on which the Board of Directors adtmsesolution relating thereto.

1.8.3_Other Mattersin order that Workday may determine the stockbscentitled to receive payment of any dividendtber
distribution or allotment of any rights, or the gtbolders entitled to exercise any rights in respéany change, conversion or exchange of
stock or for the purpose of any other lawful actithe Board of Directors may fix, in advance, aordadate, which will not precede the date
upon which the resolution fixing the record datedepted, and which record date will not be moemthixty (60) days prior to such action. If
no such record date is fixed, the record date édernining stockholders for any such purpose vélabthe close of business on the day on
which the Board of Directors adopts the resolutigating thereto.

Section 1.9List of Stockholders Entitled to Vote. At least ten (10) days before the date of everytmg®f stockholders, a complete
of stockholders entitled to vote at any meetingtotkholders, arranged in alphabetical order angvsty the address of each stockholder and
the number of shares registered in the name of gtackholder will be open to the examination of atgckholder, for any purpose germane to
the meeting, during ordinary business hours, foerdod of at least ten (10) days prior to the nmegteither (i) on a reasonably accessible
electronic network as permitted by law (providedttthe information required to gain access to igtad provided with the notice of the
meeting), or (ii) during ordinary business hourghetprincipal place of business of Workdpyovided, however, if the record date for
determining the stockholders entitled to vote $slthan ten (10) days before the meeting datdistheill reflect the stockholders entitled to
vote as of the tenth (10th) day before the meetatg. If the meeting is to be held at a place]ighevill also be produced and kept at the time
and place of the meeting during the whole timedgbtand may be inspected by any stockholder wipoeisent at the meeting. If the meeting is
held solely by means of remote communication, therlist will be open to the examination of anycgtwolder during the whole time of the
meeting on a reasonably accessible electronic mkh&ad the information required to access thewiitbe provided with the notice of the
meeting.

Section 1.10Action by Written Consent of Stockholders.

1.10.1_GeneralUnless otherwise provided by the Certificaterafdrporation, any action required or permittedeéddken at any
annual or special meeting of the stockholders neataken without a meeting, without prior notice avithout a vote, if a consent or consents
in writing, setting forth the action so taken, wil signed in the manner permitted by law by tHddrs of outstanding stock having not less
than the number of votes that would be necessaayttoorize or take such action at a meeting athvaicshares entitled to vote thereon were
present and voted. Written stockholder consentshedr the date of signature of each stockholder siins the consent in the manner
permitted by law and will be delivered to Workdaypovided in Section 1.10.2 below. No written @ntswill be effective to take the action
set forth therein unless, within sixty (60) dayshuf earliest dated consent delivered to Workdakeérmanner provided above, written consent
signed by a sufficient number of stockholders ketine action set forth therein are delivered takilay in the manner provided above.
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1.10.2_ProceduresAn electronic transmission consenting to an adtiobe taken and transmitted by a stockholderaxyholder,
or a person or persons authorized to act for &bktidder or proxyholder, will be deemed to be writteigned and dated for the purposes of this
section, provided that any such electronic transimissets forth or is delivered with informationrfr which Workday can determine (i) that
electronic transmission was transmitted by thekstolter or proxyholder or by a person or persortkaized to act for the stockholder or
proxyholder and (ii) the date on which such stodttboor proxyholder or authorized person or pergomssmitted such electronic transmiss
The date on which such electronic transmissioraissimitted will be deemed to be the date on whirlh £onsent was signed. No consent ¢
by electronic transmission will be deemed to haserbdelivered until such consent is reproduce@pepform and until such paper form will
be delivered to Workday by delivery to its registeoffice in the State of Delaware, its principklge of business or an officer or agent of
Workday having custody of the book in which prodagd of meetings of stockholders are recorded v@gfimade to a Corporation’s
registered office will be made by hand or by cetifor registered mail, return receipt requestemtwithstanding the foregoing limitations on
delivery, consents given by electronic transmissi@y be otherwise delivered to the principal platbusiness of Workday or to an officer or
agent of Workday having custody of the book in ehicoceedings of meetings of stockholders are dexbif, to the extent and in the manner
provided by resolution of the Board of Directors/@brkday.

1.10.3_Notice of ConsentPrompt notice of the taking of corporate actigrstockholders without a meeting by less than unans
written consent of the stockholders will be giverittose stockholders who have not consented theretating and who, if the action had be
taken at a meeting, would have been entitled tweaaf the meeting if the record date for such ingetad been the date that written consents
signed by a sufficient number of holders to taledhtion were delivered to Workday as requireday. In the case of a Certificate Action (as
defined below), if the Delaware General Corporatiaw so requires, such notice will be given priofiting of the certificate in question. If tl
action which is consented to requires the filingafertificate under the Delaware General Corpandtiaw (a “Certificate Action”), then if the
Delaware General Corporation Law so requires, grgficate so filed will state that written stocktler consent has been given in accordance
with Section 228 of the Delaware General Corporatiaw and that written notice of the taking of aangite action by stockholders without a
meeting as described herein has been given asdaebin such section.

Section 1.11lnspectors of Elections.

1.11.1 Applicability. Unless otherwise required by the Certificatenafolrporation or by the Delaware General Corporadtiaw, the
following provisions of this Section 1.11 will agpbnly if and when Workday has a class of votirgcktthat is: (a) listed on a national
securities exchange; (b) authorized for quotatiomo automated interdealer quotation system ofjiatexed national securities association; or
(c) held of record by more than two thousand (2)&@8ckholders; in all other cases, observancheptovisions of this Section 1.11 will be
optional, and at the discretion of the Board ofebiors.




1.11.2 Appointment Workday will, in advance of any meeting of stockters, appoint one or more inspectors of eledtoact at
the meeting and make a written report thereof. \WWaykmay designate one or more persons as altensgkectors to replace any inspector wha
fails to act. If no inspector or alternate is aol@ct at a meeting of stockholders, the persosigirgy at the meeting will appoint one or more
inspectors to act at the meeting.

1.11.3 Inspectos Oath. Each inspector of election, before entering ughendischarge of his duties, will take and sigroath
faithfully to execute the duties of inspector wathict impartiality and according to the best oflsinspector’s ability.

1.11.4 Duties of InspectordAt a meeting of stockholders, the inspectorsleétéeon will (a) ascertain the number of shares
outstanding and the voting power of each sharedébgrmine the shares represented at a meetinthamalidity of proxies and ballots,
(c) count all votes and ballots, (d) determine etdin for a reasonable period of time a recorthefdisposition of any challenges made to any
determination by the inspectors, and (e) certigirtdetermination of the number of shares represkat the meeting, and their count of all
votes and ballots. The inspectors may appointtairr@ther persons or entities to assist the irtspgin the performance of the duties of the
inspectors.

1.11.5 Opening and Closing of Pall$he date and time of the opening and the closirige polls for each matter upon which the
stockholders will vote at a meeting will be anncehby the inspectors at the meeting. No ballotxipoor votes, nor any revocations thereof
or changes thereto, will be accepted by the ingpgdfter the closing of the polls unless the Coti€hancery of the State of Delaware upon
application by a stockholder will determine othessvi

1.11.6_Determinationsin determining the validity and counting of pregiand ballots, the inspectors will be limited o a
examination of the proxies, any envelopes submittitll those proxies, any information provided imnection with proxies in accordance w
Section 211(e) or Section 212(c)(2) of the Delawaemeral Corporation Law, or any information pr@addursuant to Section 211(a)(2)b.(i;
(iii) of the Delaware General Corporation Law, btdland the regular books and records of Workdegsep that the inspectors may consider
other reliable information for the limited purpasfereconciling proxies and ballots submitted byorbehalf of banks, brokers, their nominees
or similar persons which represent more votes tharholder of a proxy is authorized by the recosher to cast or more votes than the
stockholder holds of record. If the inspectors adersother reliable information for the limited pase permitted under the Delaware General
Corporation Law and set forth herein, the inspecatithe time they make their certification of trdgterminations pursuant to the relevant
provisions of the Delaware General Corporation Isavforth herein will specify the precise infornaaticonsidered by them, including the
person or persons from whom they obtained the inédion, when the information was obtained, the mdgnwhich the information was
obtained and the basis for the inspectors’ befiaf such information is accurate and reliable.

6



Section 1.12Notice of Stockholder Business; Nominations
1.12.1 Annual Meeting of Stockholders

(a) Nominations of persons for election to the Bloair Directors and the proposal of business todmsiclered by the stockholders
will be made at an annual meeting of stockhold@nsufrsuant to Workday's notice of such meeting,ly or at the direction of the Board of
Directors or (iii) by any stockholder of Workday wivas a stockholder of record at the time of givafithe notice provided for in this
Section 1.12, who is entitled to vote at such nmgesind who complies with the notice proceduregasti in this Section 1.12.

(b) For nominations or other business to be prggedught before an annual meeting by a stockhgldesuant to Section 1.12.1
(a):
(i) the stockholder must have given timely noticereof in writing to the Secretary of Workday;

(i) any such proposed business (other than theimation of persons for election to the Board ofdaiors) must constitute a
proper matter for stockholder action;

(iii) if the stockholder, or the beneficial ownan whose behalf any such proposal or nominationadenhas provided
Workday with a Solicitation Notice, as that terndé&fined in this Section, such stockholder or bierdfowner must, in the case of a
proposal other than the nomination of personsl&stion to the Board of Directors, have delivergarexy statement and form of proxy
holders of at least the percentage of Workday’'shgathares required under applicable law to camgysaich proposal, or, in the case of a
nomination or nominations, have delivered a prdayesnent and form of proxy to holders of a perogataf Workday’s voting shares
reasonably believed by such stockholder or beradfimlder to be sufficient to elect the nomine@ominees proposed to be nominated
by such stockholder, and must, in either case, hrmheded in such materials the Solicitation Notiaed

(iv) if no Solicitation Notice relating thereto hlasen timely provided pursuant to this Section,stieekholder or beneficial
owner proposing such business or nomination mushae solicited a number of proxies sufficienhtwe required the delivery of suc
Solicitation Notice under this Section.

To be timely, a stockholder’s notice must be debdeto the Secretary at the principal executiveceff of Workday not later than the
close of business on the seventy-fifth (75th) dayearlier than the close of business on the omeldeal and fifth (105th) day prior to the first
anniversary of the preceding year's annual medtrgept in the case of the calendar year 2013 ammeting, for which such notice will be
timely if delivered in the same time period asu€ls meeting were a special meeting governed byidettl2.2)provided, however, that in
the event that the date of the annual meeting i®ri@n thirty (30) days before or more than s{8) days after such anniversary date, notice
by the stockholder to be timely must be so deligdre no earlier than the close of business orotiee hundred and fifth (105th) day prior to
currently proposed annual meeting and (B) no lgtan the close of business on the later of the
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seventy-fifth (75th) day prior to such annual megtr the close of business on the tenth (10th)folégwing the day on which public
announcement of the date of such meeting is fiestartby Workday. In no event will the Public Annoement of an adjournment or
postponement of an annual meeting commence a nevperiod (or extend any time period) for the givaf a stockholder’s notice as
described above. Such stockholder’s notice wilfeeth:

(x) as to each person whom the stockholder proposesminate for election or reelection as a doedt) all information
relating to such person that would be requiredetalisclosed in solicitations of proxies for elentuf directors, or would be otherwise
required, in each case pursuant to and in accoedaiib Section 14(a) under the Securities Exchaxgjeof 1934, as amended (the “
Exchange Act’), and the rules and regulations promulgated tneder, and (i) such persaritten consent to being named in the pr
statement as a nominee and to serving as a diiéetected,;

(y) as to any other business that the stockhold®ygses to bring before the meeting, a brief dpsori of the business desit
to be brought before the meeting, the text of ttegpsal or business (including the text of any liggans proposed for consideration and
in the event that such business includes a proposahend the Bylaws, the language of the propassehdment), the reasons for
conducting such business at the meeting and amgrimiainterest in such business of such stockhalderthe beneficial owner, if any, on
whose behalf the proposal is made;

(2) as to the stockholder giving the notice anditéeeficial owner, if any, on whose behalf the nuatiobn or proposal is mac
(i) the name and address of such stockholder,egsappear on Workday’s books, and of such bengbeiaer, (ii) the class or series and
number of shares of capital stock of Workday thatawned beneficially and held of record by sudtlgholder and such beneficial
owner, (iii) a description of any agreement, aremgnt or understanding with respect to the nononair proposal between or among
such stockholder and such beneficial owner, arthaif respective affiliates or associates, andahgrs acting in concert with any of the
foregoing, including, in the case of a nominatithg nominee, (iv) a description of any agreememnangement or understanding
(including any derivative or short positions, ptafiterests, options, warrants, stock appreciatiogimilar rights, hedging transactions,
and borrowed or loaned shares) that has been dnieoeas of the date of the stockholder’s notigeds on behalf of, such stockholder
and any such beneficial owner, whether or not sastnument or right will be subject to settlememtuinderlying shares of capital stock of
Workday, the effect or intent of which is to mitigdoss to, manage risk or benefit of share pri@nges for, or increase or decrease the
voting power of, such stockholder or such bendfimener, with respect to shares of stock of Workday a representation that the
stockholder is a holder of record of stock of Wakebntitled to vote at such meeting and intendspfmear in person or by proxy at the
meeting to propose such business or nominationyvether either such stockholder or beneficial emintends to deliver a proxy
statement and form of proxy to holders of, in theecof a proposal, at least the percentage of Vdgikdoting shares required under
applicable law to carry the proposal or, in theecasa homination or nominations, a sufficient nembf holders of Workday’s voting
shares to elect such nominee or nominees (an afivenstatement of such intent being &dlicitation Notice”) and (vii) any other
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information relating to such stockholder and besiafiowner, if any, required to be disclosed irrexy statement or other filings requir
to be made in connection with solicitations of pesxfor, as applicable, the proposal and/or fordlleetion of directors in an election
contest pursuant to and in accordance with Sedtda) of the Exchange Act and the rules and reiguisioromulgated thereunder.

(c) Notwithstanding anything in the second sentearfcgection 1.12.1(b) to the contrary, in the eubat the number of directors to
be elected to the Board of Directors is increagtztive after the time period for which nominatiowould otherwise be due under
Section 1.12.1(b) and there is no Public Announcdrg Workday naming all of the nominees for dicgair specifying the size of the
increased Board at least seventy five (75) dayw poithe first anniversary of the preceding yearisual meeting (or, if the annual meeting is
held more than thirty (30) days before or sixty)(88ys after such anniversary date, at least sg¥ieet(75) days prior to such annual meeti
a stockholder’s notice required by this Sectior2lll also be considered timely, but only with pest to nominees for any new positions
created by such increase, if it will be deliveredite Secretary of Workday at the principal exeeutiffice of Workday no later than the close
of business on the tenth (10th) day following thg dn which such Public Announcement is first magé&Vorkday.

1.12.2 Special Meetings of Stockholdef3nly such business will be conducted at a specgadting of stockholders as will have
been brought before the meeting pursuant to Workdatice of such meeting. Nominations of persasefection to the Board of Directors
may be made at a special meeting of stockholdeshigh directors are to be elected pursuant to \Wayls notice of such meeting (a) by or at
the direction of the Board of Directors or any coitbee thereof or (b) provided that the Board ofdaiors has determined that directors will be
elected at such meeting, by any stockholder of \Waykwvho is a stockholder of record at the timeiwiihg of notice of the special meeting,
who will be entitled to vote at the meeting and vgoemnplies with the notice procedures set fortthia Bection 1.12. In the event Workday ¢
a special meeting of stockholders for the purpdssexting one or more directors to the Board aeblors, any such stockholder entitle to vote
in the election of such directors may nominateraq® or persons (as the case may be), for eletdiench position(s) as specified in
Workday'’s notice of meeting, if the stockholderttioe required by Section 1.12.1(b) will be delee@to the Secretary of Workday at the
principal executive offices of Workday (i) no earlthan the one hundred fifth (105th) day priostich special meeting and (ii) no later thar
close of business on the later of the seventy (if8th) day prior to such special meeting or threht€10th) day following the day on which
Public Announcement is first made of the date efdgpecial meeting and of the nominees proposelldBoard of Directors to be elected at
such meeting. In no event will the Public Announeeairof an adjournment or postponement of a spew&ting commence a new time period
(or extend any time period) for the giving of ackieolder’s notice as described above.

1.12.3 General

(a) Only such persons who are nominated in accomlaith the procedures set forth in this Sectidr2 Wwill be eligible to be
elected at a meeting of the stockholders and t@es&s directors and only such business will be goredl at a meeting of stockholders as will
have been brought before the meeting in accordaitbehe procedures set forth in this Section 1.12.
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Except as otherwise provided by law or these Byldhes chairperson of the meeting will have the poarel duty to determine whether a
nomination or any other business proposed to beditbefore the meeting was made or proposedegasatfe may be, in accordance with the
procedures set forth in this Section 1.12 (inclgdivhether the stockholder or beneficial ownernif,eon whose behalf the nomination or
proposal is made or solicited (or is part of a grthat solicited) or did not so solicit, as theecasay be, proxies or votes in support of such
stockholder’s nominee or proposal in compliancéwsiich stockholder’'s representation as require8dmngion 1.12.1(b)(z)(vi) and, if any
proposed nomination or business is not in compédmerewith, to declare that such defective proposabmination will be disregarded or that
such proposed business will not be transacted. attanding the foregoing provisions of this Seetlo12, unless otherwise required by law,
if the stockholder (or a qualified representati¥¢he stockholder) does not appear at the annuspetial meeting of stockholders of Workday
to present a nomination or proposed business, soctination will be disregarded and such proposesiness will not be transacted,
notwithstanding that proxies in respect of suclevoty have been received by Workday. For purpdstidsaSection 1.12.3, to be considere
qualified representative of the stockholder, a@ersust be a duly authorized officer, manager omea of such stockholder or must be
authorized by a writing executed by such stockhotdean electronic transmission delivered by suobldolder to act for such stockholder as
proxy at the meeting of stockholders and such pensast produce such writing or electronic transiissor a reliable reproduction of the
writing or electronic transmission, at the meetigtockholders.

(b) For purposes of this Section 1.12, the teffublic Announcement will mean disclosure in a press release reportethé&ypow
Jones News Service, Associated Press or comparatitsal news service or in a document publiclgdiby Workday with the Securities and
Exchange Commission pursuant to section 13, 14f) bf the Exchange Act.

(c) Notwithstanding the foregoing provisions ofstiiection 1.12, a stockholder will also comply vathapplicable requirements of
the Exchange Act and the rules and regulation®timeter with respect to the matters set forth hepevided however, that any references in
these Bylaws to the Exchange Act or the rules agdlations promulgated thereunder are not intetal@dd will not limit any requirements
applicable to nominations or proposals as to ahgrdbusiness to be considered pursuant to thisoBektl2, and compliance with the
requirements under this Section 1.12 will be thelesive means for a stockholder to make nominatmwrsibmit other business (other than, as
provided in the penultimate sentence of Sectio.1(b), business other than nominations broughtgntg under and in compliance with Rule
14a-8 of the Exchange Act, as may be amended framto time). Nothing in this Section 1.12 will Beemed to affect any rights of
(a) stockholders to request inclusion of proposal&/orkday’s proxy statement pursuant to Rule 14m8er the Exchange Act or (b) the
holders of any series of Preferred Stock to elgettbrs elected by one or more series of Prefedtedk pursuant to any applicable provisions
of the Certificate of Incorporation.

ARTICLE II: BOARD OF DIRECTORS

Section 2.1Number; Qualifications . The initial number of directors constituting thésicmumber of authorized directors of the Board
will be seven (7), and thereafter the number adators constituting the total number of authoridedctors of the Board will be the number
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fixed by resolution of the Board, or as otherwiséedmined in the manner provided in the Certificdtencorporation. No decrease in the
authorized number of directors will shorten thert@f any incumbent director. Directors need nostoekholders of Workday.

Section 2.2Election; Resignation; Vacancies Directors will be elected for such terms and inrenner provided by the Certificate of
Incorporation and applicable law. Each directot fild office until such director’s successor igydelected and qualified, or until such
director’s earlier death, resignation or removalyAlirector may resign at any time upon notice torkday given in writing or by electronic
transmission. Except as otherwise provided by theifitate of Incorporation or by applicable lamyavacancy in the Board of Directors
resulting from the death, resignation, removalieqdalification of any director or for any otheas®n, and any newly created directorship
resulting from any increase in the authorized nunabelirectors to be elected by all stockholderstienl to vote generally in the election of
directors, may be filled by the stockholders, bmajority of the directors then in office, althoulgiss than a quorum, or by a sole remaining
director.

Section 2.3Reqular Meetings. Regular meetings of the Board of Directors may &l at such places, within or without the State of
Delaware, and at such dates and times as the @hsompof the Board of Directors, a Chief Executficer, the Secretary or a majority of the
members of the Board of Directors may from timé¢inme determine. Notice of the time, date and plafceuch meeting will be given, orally, in
writing or by electronic transmission (includingefronic mail), by the person or persons callirgrieeting or the Secretary to all directors at
least four (4) days before the meeting if the reoticmailed, or at least twenty-four (24) hoursobefthe meeting if such notice is given by
telephone, hand delivery, facsimile, electroniclroaibther means of electronic transmission. Notiteegular meetings need not be given if
date, times and places thereof are fixed by reisolaf the Board of Directors.

Section 2.4Special Meetings Special meetings of the Board of Directors mayddéed by the Chairperson of the Board of Directars,
Chief Executive Officer, the Secretary or a majodf the members of the Board of Directors theffice and may be held at any time, date o
place, within or without the State of Delawaretlas person or persons calling the meeting will fietice of the time, date and place of such
meeting will be given, orally, in writing or by elgonic transmission (including electronic maily, the person or persons calling the meetin
the Secretary to all directors at least four (4)sdaefore the meeting if the notice is mailed, tdeast twenty-four (24) hours before the meeting
if such notice is given by telephone, hand deliyéagsimile, electronic mail or other means of #legic transmission. Unless otherwise
indicated in the notice, any and all business natrénsacted at a special meeting.

Section 2.5Remote Meetings Permitted Members of the Board of Directors, or any commitiéthe Board of Directors, may
participate in a meeting of the Board of Directorsuch committee by means of conference telepbonther communications equipment by
means of which all persons participating in the tingecan hear each other, and participation in ating pursuant to conference telephone or
other communications equipment will constitute pre&= in person at such meeting.

Section 2.6Quorum; Vote Required for Action . Subject to Section 2.2 above, a majority of thaltoumber of authorized directors
will constitute a quorum for the transaction
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of business. If a quorum fails to attend any megtnmajority of those present may adjourn the ingeb another place, date or time without
further notice thereof. Except as otherwise proditierein or in the Certificate of Incorporation,required by law, the vote of a majority of the
directors present at a meeting at which a quorusnasent will be the act of the Board of Direct@dsneeting at which quorum is initially
present may continue to transact business, notaiiding the withdrawal of enough directors to lebass than a quorum.

Section 2.70rganization . Meetings of the Board of Directors will be presidner by the Chairperson of the Board of Directmsn
such person’s absence, by a Chief Executive Officein such person’s absence, by a chairpersosechioy the Board of Directors at the
meeting. The Secretary will act as secretary ohtlkeeting, but in such person’s absence the chawpesf the meeting may appoint any persor
to act as secretary of the meeting.

Section 2.8Written Action by Directors . Any action required or permitted to be taken at mm@eting of the Board of Directors, or of
any committee thereof, may be taken without a mgefiall members of the Board of Directors or sgommittee, as the case may be, conser
thereto in writing or by electronic transmissiondahe writing or writings or electronic transmasior transmissions are filed with the minutes
of proceedings of the Board of Directors or comeaftrespectively. Such filing will be in paper foifithe minutes are maintained in paper
form and will be in electronic form if the minutase maintained in electronic form.

Section 2.9Powers. The Board of Directors may, except as otherwiseired by law or the Certificate of Incorporatioxgecise all
such powers and do all such acts and things asomayercised or done by Workday.

Section 2.10Fees and Compensation of DirectorsDirectors, as such, may receive, pursuant to dutso of the Board of Directors,
fees and other compensation for their servicesrastdrs, including without limitation their serés as members of committees of the Board ¢
Directors. No such compensation will preclude aingalor from serving Workday in any other capaeihd receiving compensation therefor.

ARTICLE Ill: COMMITTEES

Section 3.1Committees. The Board of Directors may designate one or monergittees, each committee to consist of one or robtke
directors of Workday. The Board of Directors magigaate one or more directors as alternate menabe@nsy committee, who may replace .
absent or disqualified member at any meeting ottmamittee. In the absence or disqualification of@nber of the committee, the member ol
members thereof present at any meeting of such dbeemvho are not disqualified from voting, whetloemot such member or members
constitute a quorum, may unanimously appoint amatfember of the Board of Directors to act at thetimg in place of any such absent or
disqualified member. Any such committee, to theekprovided in a resolution of the Board of Diogst will have and may exercise all the
powers and authority of the Board of Directorshia inanagement of the business and affairs of Wygrdd may authorize the seal of
Workday to be affixed to all papers that may regjitirbut no such committee will have the poweauwthority in reference to the following
matters: (a) approving or adopting, or recommenttinipe stockholders, any action or matter (othantthe election or removal of members of
the Board of Directors) expressly required by tteavare General Corporation Law to be submittestdokholders for approval or
(b) adopting, amending or repealing any bylaw ofrkday.
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Section 3.2Committee Minutes; Committee Rules Each committee will keep regular minutes of its timggs and, except as otherwise
provided in the resolutions of the Board of Direstestablishing such committee, will report the samthe Board of Directors as requested by
the Board of Directors or as otherwise requiredesimthe Board of Directors otherwise providesheammmittee designated by the Board of
Directors may make, alter and repeal rules forctireduct of its business. In the absence of suas éhch committee will conduct its business
in the same manner as the Board of Directors cdndiscbusiness pursuant to Article Il of thesedBys.

ARTICLE IV: OFFICERS

Section 4.1Generally . The officers of Workday will consist of a Chairmafithe Board of Directors, one or more Chief Exeaut
Officers, a President, one or more Vice Presidengegcretary, a Chief Financial Officer, a Treasaral such other officers, including a
Controller, one or more Assistant Treasurers argdasrmore Assistant Secretaries, as may from tintierte be appointed by the Board of
Directors. All officers will be elected by the Bdanf Directorsprovided, however, that the Board of Directors may empower a Chief
Executive Officer of Workday to appoint officerdiet than the Chairman of the Board of DirectorSh#&f Executive Officer, the President,
the Chief Financial Officer or the Treasurer. Eafficer will hold office until such person’s sucees is elected and qualified or until such
person’s earlier resignation, death or removal. Aagnber of offices may be held by the same per&oy.officer may resign at any time upon
written notice to Workday. Any vacancy occurringaimy office of Workday by death, resignation, remlay otherwise may be filled by the
Board of Directors or, if the vacancy is of an offithat a Chief Executive Officer has been empodviyeppoint, a Chief Executive Officer.

Section 4.2Co-Chief Executive Officers. Subject to the control of the Board of Directorsl @aach supervisory powers, if any, as ma
given by the Board of Directors, the powers andedudf each Chief Executive Officer of Workday,iagtindividually or together as they so
determine, are:

(a) To act as the general manager and, subjelsetoantrol of the Board of Directors, to have gahsupervision, direction and
control of the business and affairs of Workday;

(b) Subject to Article I, Section 1.6 of these Byfa to preside at all meetings of the stockholders;

(c) Subject to the Certificate of Incorporation akdicle 1, Section 1.2 of these Bylaws, to calesfal meetings of the stockholders
to be held at such times and, subject to the liroita prescribed by law or by these Bylaws, at quiekbes as he or she will deem proper; and

(d) To affix the signature of Workday to all deedsnveyances, mortgages, guarantees, leases,tagadonds, certificates and
other papers and instruments in writing
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which have been authorized by the Board of Directwrwhich, in the judgment of a Chief Executivdi€r, should be executed on behalf of
Workday; to sign certificates for shares of stotkvorkday; and, subject to the direction of the Bbaf Directors, to have general charge of
the property of Workday and to supervise and coafimfficers, agents and employees of Workday.

The Board of Directors will designate a personenspns to be a Chief Executive Officer. If the Bbaf Directors has not designated :
other officer to be a Chief Executive Officer, thée President will be a Chief Executive Officer.

Section 4.3Chairperson of the Board. The Chairperson of the Board of Directors will hélve power to preside at all meetings of the
Board of Directors and will have such other powaard duties as provided in these Bylaws and as t¢faedBof Directors may from time to time
prescribe.

Section 4.4President. The Board of Directors will designate a persondatPresident of Workday. If the Board of Directoas not
designated any person to be President, then a Ekéfutive Officer will be the President.

Subject to the provisions of these Bylaws and éodinection of the Board of Directors, and subjedhe supervisory powers of a Chief
Executive Officer (if a Chief Executive Officeram officer other than the President), and subgestith supervisory powers and authority as
may be given by the Board of Directors to the Qbaxison of the Board of Directors, and/or to anyeptifficer, the President will have the
responsibility for the general management the obotirthe business and affairs of Workday and theegal supervision and direction of
subordinate officers, employees and agents of Wayrkidhcluding the power to sign certificates repramg shares of capital stock of Workd
and will perform all duties and have all powers i@ commonly incident to the office of Presidenthat are delegated to the President by th
Board of Directors.

Section 4.5Vice President. Each Vice President will have all such powers amikd as are commonly incident to the office ofé/ic
President, including the power to sign certificatggresenting shares of capital stock of Workdayhat are delegated to him or her by the
Board of Directors or a Chief Executive OfficerMice President may be designated by the Board afdbirs to perform the duties and
exercise the powers of a Chief Executive Officethar President in the event of such person’s alesendisability.

Section 4.6Chief Financial Officer . The person holding the office of Chief Financiafi€dr will be the Treasurer of Workday unless
the Board of Directors designates another officethe Treasurer of Workday. Subject to the directibthe Board of Directors and a Chief
Executive Officer, the Chief Financial Officer wigkrform all duties and have all powers that ararmonly incident to the office of Chief
Financial Officer.

Section 4.7Treasurer . The Treasurer will have custody of all monies amclsities of Workday. The Treasurer will make such
disbursements of the funds of Workday as are aizébabiand will render from time to time an accoundlbsuch transactions. The Treasurer
will also perform such other duties and have subleropowers as are commonly incident to the offic&reasurer, including the power to sign
certificates representing shares of capital stdakarkday, or as the Board of Directors or a CligEcutive Officer may from time to time
prescribe.
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Section 4.8Secretary. The Secretary will issue or cause to be issuedudiiorized notices for, and will keep, or causbdadkept, minute
of all meetings of the stockholders and the Bodidiectors. The Secretary will have charge of tbeporate minute books and similar records
and will perform such other duties and have sublergpowers as are commonly incident to the offfcBaxretary, including the power to sign
certificates representing shares of capital stddlarkday, or as the Board of Directors or a CliigEcutive Officer may from time to time
prescribe.

Section 4.9Deleqgation of Authority . The Board of Directors may from time to time dekegiie powers or duties of any officer of
Workday to any other officers or agents of Workdagtwithstanding any provision hereof.

Section 4.10Removal. Any officer of Workday will serve at the pleasurfetiee Board of Directors and may be removed attang, with
or without cause, by the Board of Directors; preddhat if the Board of Directors has empoweredhigfExecutive Officer to appoint any
officer of Workday, then any such officer may bmoyed by a Chief Executive Officer. Such removadl g without prejudice to the
contractual rights of such officer, if any, with Vkday.

ARTICLE V: STOCK

Section 5.1Certificates . The shares of capital stock of Workday will be esggmted by certificateprovided, however, that the Board
of Directors may provide by resolution or resoladhat some or all of any or all classes or s@fés capital stock may be uncertificated
shares. Any such resolution will not apply to skaepresented by a certificate until such certifiéa surrendered to Workday. Every holder of
stock represented by certificates will be entitethave a certificate signed by, or in the nam@/ofkday by, the Chairperson or Vice-
Chairperson of the Board of Directors, or the Riesi or a Vice President, and by the Treasuren@&saistant Treasurer, or the Secretary ¢
Assistant Secretary, of Workday, representing timalver of shares registered in certificate form. Angll of the signatures on the certificate
may be a facsimile. In case any officer, transfgra or registrar who has signed or whose facsisigjeature has been placed upon a certifi
will have ceased to be such officer, transfer agemegistrar before such certificate is issuethay be issued by Workday with the same effec
as if such person were an officer, transfer agengégistrar at the date of issue.

Section 5.2L ost, Stolen or Destroyed Stock Certificates:; Issuze of New Certificates or Uncertificated SharesWorkday may issu
a new certificate of stock, or uncertificated skare the place of any certificate previously igbbg it, alleged to have been lost, stolen or
destroyed, upon the making of an affidavit of #aat by the person claiming the certificate of &ttx be lost, stolen or destroyed, and Work
may require the owner of the lost, stolen or degsttccertificate, or such owner’s legal represematio agree to indemnify Workday and/or to
give Workday a bond sufficient to indemnify it agsti any claim that may be made against it on adawiuthe alleged loss, theft or destruction
of any such certificate or the issuance of such cextificate or uncertificated shares.
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Section 5.3Multiple Classes of Stock If Workday is authorized to issue more than ons<laf stock or more than one series of any
class, Workday will (a) cause the powers, designatipreferences and relative, participating, oatior other special rights of each class of
stock or series thereof and the qualificationsitéitions or restrictions of such preferences dntsgo be set forth in full or summarized on the
face or back of any certificate that Workday issieeiepresent shares of such class or series ¥ sto(b) in the case of uncertificated shares,
within a reasonable time after the issuance osfearof such shares, send to the registered oweezdf a written notice containing the
information required to be set forth on certificats specified in clause (a) abopmvided, however, that, except as otherwise provided by
applicable law, in lieu of the foregoing requirertseithere may be set forth on the face or backici gertificate or, in the case of uncertifice
shares, on such written notice a statement thak&égrwill furnish without charge to each stockhalddno so requests the powers,
designations, preferences and relative, partigigatiptional or other special rights of each ctafsstock or series thereof and the qualifications
limitations or restrictions of such preferencesights.

Section 5.4Consideration and Payment for Shares

5.4.1 Permitted Consideratioisubject to applicable law and the Certificaténarporation, shares of stock may be issued foh su
consideration, having in the case of shares withvalue a value not less than the par value theeswf to such persons, as determined from
time to time by the Board of Directors. The considi®@n may consist of any tangible or intangiblepsrty or benefit to Workday including, |
not limited to, cash, promissory notes, servicefopmed, contracts for services to be performedtber securities.

5.4.2_ Payment for ShareSubject to applicable law and the Certificaténarporation, shares may not be issued until tifie f
amount of the consideration has been paid, uniess the face or back of each certificate issuagpoesent any partly paid shares of capital
stock or upon the books and records of Workdahéncase of partly paid uncertificated shares, thdtdave been set forth the total amoun
the consideration to be paid therefor and the ampaial thereon up to and including the time saidifagate representing certificated shares or
said uncertificated shares are issued.

Section 5.5Transfer of Stock.

5.5.1 Complete Transferdf a certificate representing shares of Workdapresented to Workday with an endorsement reaugesti
the registration of transfer of such shares onatruction is presented to Workday requesting d¢ggstration of transfer of uncertificated sha
Workday will register the transfer as requested if:

(a) in the case of certificated shares, the cetifi representing such shares has been surrendered;

(b) (i) with respect to certificated shares, thdasement is made by the person specified by thiicate as entitled to such shar
(i) with respect to uncertificated shares, anringion is made by the registered owner of suctettificated shares; or (iii) with respect to
certificated shares or uncertificated shares, tiimesement or instruction is made by any other@ppate person or by an agent who has ac
authority to act on behalf of the appropriate perso
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(c) Workday has received a guarantee of signatitfeeqperson signing such endorsement or instmafcsuch other reasonable
assurance that the endorsement or instructiomisige and authorized as Workday may request;

(d) the transfer does not violate any restrictiortransfer imposed by Workday that is enforceatlaccordance with Section 5.7.1;
and

(e) such other conditions for such transfer asbvélprovided for under applicable law have beeisfsd.

5.5.2_Other TransfersWhenever any transfer of shares will be madeddiateral security and not absolutely, Workdayl wd
record such fact in the entry of transfer if, whiea certificate for such shares is presented tokdéyr for transfer or, if such shares are
uncertificated, when the instruction for regiswatbf transfer thereof is presented to Workdayh ltleé transferor and transferee request
Workday to do so.

Section 5.6Registered Stockholders Before due presentment for registration of transfex certificate representing shares of Workday
or of an instruction requesting registration ohsfer of uncertificated shares, Workday may treatregistered owner as the person exclusivel
entitled to inspect for any proper purpose thekstedger and the other books and records of Workdatg such shares, receive dividends or
notifications with respect to such shares and atlserexercise all the rights and powers of the swaisuch shares, except that a person w
the beneficial owner of such shares (if held iroting trust or by a nominee on behalf of such pgrseay, upon providing documentary
evidence of beneficial ownership of such sharessaidfying such other conditions as are providedeu applicable law, may also so inspect
the books and records of Workday.

Section 5.7Effect of Restrictions on Transfer.

5.7.1 Enforceability A written restriction on the transfer or regisiva of transfer of shares of Workday or on the ant@f shares
of Workday that may be owned by any person or gafygersons, if permitted by the Delaware GeneapGration Law and noted
conspicuously on the certificate representing sinares or, in the case of uncertificated sharegagwed in a notice to the registered owner of
such shares, may be enforced against the holdmrchfshares or any successor or transferee obttlertincluding an executor, administrator,
trustee, guardian or other fiduciary entrusted Wiké responsibility for the person or estate & tolder.

5.7.2_Natification. A restriction imposed by Workday on the trangfiethe registration of shares of Workday or onaghmunt of
shares of Workday that may be owned by any persgnonip of persons, even if otherwise lawful, isffactive against a person without actual
knowledge of such restriction unless: (i) the skane certificated and such restriction is notatspacuously on the certificate; or (ii) the she
are uncertificated and such restriction was coethin a notice sent by Workday to the registeredesvef such shares within a reasonable tim
after the issuance or transfer of such shares.
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Section 5.8Requlations. The Board of Directors or its delegates will hawsvpr and authority to make such additional rule$ an
regulations, subject to any applicable requirenoétaw, as the Board of Directors may deem necgsmaal appropriate with respect to the
issue, transfer or registration of transfer of skasf stock or certificates representing shares.Bdward of Directors may appoint one or more
transfer agents or registrars and may requirehwalidity thereof that certificates representih@res bear the signature of any transfer agen
or registrar so appointed.

ARTICLE VI: INDEMNIFICATION

Section 6.1indemnification of Officers and Directors . Each person who was or is made a party to, oréathned to be made a party
to, or is involved in any action, suit or proceagiwhether civil, criminal, administrative or intggtive (a “Proceeding’), by reason of the
fact that such person (or a person of whom suckopeis the legal representative), is or was a ttirewr officer of Workday or a
Reincorporated Predecessor (as defined below)aigss serving at the request of Workday or a &ejporated Predecessor (as defined
below) as a director or officer of another corpimmator of a partnership, joint venture, trust tray enterprise, including service with respect f«
employee benefit plans, will, subject to the teohany indemnification agreement between such peasal Workday, be indemnified and held
harmless by Workday to the fullest extent permitigdhe Delaware General Corporation Law, agaith&xpenses, liability and loss (includi
attorneysfees, judgments, fines, ERISA excise taxes andlpesand amounts paid or to be paid in settlemea$onably incurred or suffer
by such person in connection therewith, providezthquerson acted in good faith and in a manner wiielperson reasonably believed to be ir
or not opposed to the best interests of, and, kepect to any criminal action or proceeding, hadaasonable cause to believe the person’s
conduct was unlawful. Such indemnification will ¢timiie as to a person who has ceased to be a dimaddficer and will inure to the benefit
of such person’s heirs, executors and adminissabtdotwithstanding the foregoing, Workday will imdeify any such person seeking
indemnity in connection with a Proceeding (or plhereof) initiated by such person only if such Rexting (or part thereof) was authorized by
the Board of Directors of Workday. Workday may,amtion of the Board of Directors or a Chief ExeeatOfficer, provide indemnification to
employees and agents of Workday with the same smopeffect as the foregoing indemnification oediors and officers. As used herein, the
term “Reincorporated Predecessbmeans a corporation that is merged with and Wtrkday in a statutory merger where (a) Workdawhés
surviving corporation of such merger; (b) the pniynaurpose of such merger is to change the corpataicile of the Reincorporated
Predecessor to Delaware.

Section 6.2Advancement of ExpensesExcept as otherwise provided in a written indencaifion agreement between Workday and a
director or officer, Workday will pay all expens@scluding attorneys’ fees) incurred by such aciioe or officer in defending any such
Proceeding as they are incurred in advance oinigd flisposition; provided however, that if the Delaware General Corporation Law then
requires, the payment of such expenses incurreitly a director or officer in advance of the fidaiposition of such Proceeding will be made
only upon delivery to Workday of an undertaking,dsyon behalf of such director or officer, to reflyamounts so advanced if it should be
determined ultimately that such director or officenot entitled to be indemnified under this Alei¥/| or otherwise; and providedurther,
that Workday will not be required to advance angemses to a person against whom Workday
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directly brings a claim, in a Proceeding, allegihgt such person has breached such person’s digyaify to Workday, committed an act or
omission not in good faith or that involves intemil misconduct or a knowing violation of law, @arided an improper personal benefit from a
transaction.

Section 6.3Non-Exclusivity of Rights . The rights conferred on any person in this Artilewill not be exclusive of any other right that
such person may have or hereafter acquire undestatyte, provision of the Certificate of Incorpima, Bylaws, agreement, vote or consen
stockholders or disinterested directors, or otheewAdditionally, nothing in this Article VI willitnit the ability of Workday, in its discretion,
indemnify or advance expenses to persons whom Végrigdnot obligated to indemnify or advance expsmaesuant to this Article VI.

Section 6.4indemnification Contracts . Either the Board of Directors or a Chief Execut®#icer is authorized to cause Workday to
enter into indemnification contracts with any digec officer, employee or agent of Workday, or @@yson serving at the request of Workday
as a director, officer, employee or agent of anotiogporation, partnership, joint venture, trusbtrer enterprise, including employee benefit
plans, providing indemnification rights to suchgmr. Such rights may be greater than those providtds Article VI.

Section 6.5Effect of Amendment. Any amendment, repeal or modification of any primrnisof this Article VI will be prospective only,
and will not adversely affect any right or protecticonferred on a person pursuant to this Artidlant existing at the time of such
amendment, repeal or modification.

Section 6.6Nature of Rights. The rights conferred upon Indemnitees in this Aetil will be contract rights and such rights will
continue as to an Indemnitee who has ceased tallvecior or officer of Workday and will inure tbe benefit of the Indemnitee’s heirs,
executors and administrators.

Section 6.7insurance . Workday may purchase and maintain insurance onlibefhany person who is or was a director, officer,
employee or agent of Workday, or is or was sergintpe request of Workday as a director, officarplyee or agent of another corporation,
partnership, joint venture, trust or other entegrgainst any liability asserted against him orme incurred by him or her in any such
capacity, or arising out of his or her status ahiswhether or not Workday would have the powentiemnify him or her against such liability
under the provisions of the Delaware General Catpam Law.

ARTICLE VII: NOTICES

Section 7.1Notice.

7.1.1 Form and DeliveryExcept as otherwise specifically provided in thBylaws (including, without limitation, Sectior42.
above or Section 7.1.2 below) or required by ladhn@atices required to be given pursuant to theglnBs will be in writing and may (a) in
every instance in connection with any delivery tmember of the Board of Directors, be effectivalyen by hand delivery (including use of a
delivery service), by depositing such notice initiel, postage prepaid, or by sending such notjcerbpaid overnight express
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courier, facsimile, electronic mail or other forhebectronic transmission and (b) be effectivelydedivered to a stockholder when given by
hand delivery, by depositing such notice in thelnmaistage prepaid or, if specifically consentethydhe stockholder as described in
Section 7.1.2 of this Article VII, by sending suabtice by electronic transmission. Any such notigébe addressed to the person to whom
notice is to be given at such person’s addressagpears on the records of Workday. Except agwibe provided by law, the notice will be
deemed given (@) in the case of hand delivery, wheeived by the person to whom notice is to bemior by any person accepting such nc
on behalf of such person, (b) in the case of deliby mail, upon deposit in the mail, postage piegp@) in the case of delivery by overnight
express courier, when dispatched, and (d) in tee o&delivery via facsimile, electronic mail ohet form of electronic transmission, when
dispatched.

7.1.2_Electronic TransmissiotWithout limiting the manner by which notice otivise may be given effectively to stockholders,
notice to stockholders given by Workday under amyision of the Delaware General Corporation Lawe, Certificate of Incorporation, or
these Bylaws will be effective if given by a forrheectronic transmission consented to by the diolder to whom the notice is given in
accordance with Section 232 of the Delaware Ger@wgboration Law. Any such consent will be revoesaly the stockholder by written not
to Workday. Any such consent will be deemed revdkéal) Workday is unable to deliver by electrotiansmission two consecutive notices
given by Workday in accordance with such consedt(ah such inability becomes known to the Secreteirgn Assistant Secretary of Workday
or to the transfer agent, or other person resptan&b the giving of noticeprovided, however, the inadvertent failure to treat such inabiligye
revocation will not invalidate any meeting or otlaetion. Notice given pursuant to this SectionZ uill be deemed given: (i) if by facsimile
telecommunication, when directed to a number atkwttie stockholder has consented to receive ndtixd;by electronic mail, when directed
to an electronic mail address at which the stodkdrohas consented to receive notice; (iii) if hyoating on an electronic network together witt
separate notice to the stockholder of such spgwifting, upon the later of such posting and tiangiof such separate notice; and (iv) if by
any other form of electronic transmission, wherdied to the stockholder.

7.1.3_Affidavit of Giving Notice An affidavit of the Secretary or an Assistanti®eary or of the transfer agent or other agent of
Workday that the notice has been given in writingpypa form of electronic transmission will, in thbsence of fraud, be prima facie evidence
of the facts stated therein.

Section 7.2Waiver of Notice . Whenever notice is required to be given under anyigion of the Delaware General Corporation Law,
the Certificate of Incorporation or these Bylawsyritten waiver of notice, signed by the personthkat to notice, or waiver by electronic
transmission by such person, whether before or dftetime stated therein, will be deemed equivaiemotice. Attendance of a person at a
meeting will constitute a waiver of notice of sunketing, except when the person attends a meetirthd express purpose of objecting at the
beginning of the meeting to the transaction of bnginess because the meeting is not lawfully calteztbnvened. Neither the business to be
transacted at, nor the purpose of, any regulapecial meeting of the stockholders, directors ominers of a committee of directors need be
specified in any waiver of notice.
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ARTICLE VIII: INTERESTED DIRECTORS

Section 8.1interested Directors; Quorum . No contract or transaction between Workday andavrmaore of its directors or officers, or
between Workday and any other corporation, partigrassociation or other organization in which onenore of its directors or officers are
directors or officers, or have a financial intey&gtl be void or voidable solely for this reasam,solely because the director or officer is préser
at or participates in the meeting of the Board o&Etors or committee thereof that authorizes threract or transaction, or solely because his,
her or their votes are counted for such purposé)fthe material facts as to his, her or thdatienship or interest and as to the contract or
transaction are disclosed or are known to the Bo&Rirectors or the committee, and the Board aEbiors or committee in good faith
authorizes the contract or transaction by theratitive votes of a majority of the disinterestecediors, even though the disinterested director:
be less than a quorum; (b) the material facts asstcher or their relationship or interest andaathe contract or transaction are disclosed or ar
known to the stockholders entitled to vote thereomd the contract or transaction is specificallpraped in good faith by vote of the
stockholders; or (c) the contract or transacticfaiisas to Workday as of the time it is authorizeaplproved or ratified by the Board of Direct
a committee thereof, or the stockholders. Intetedigectors may be counted in determining the pres®f a quorum at a meeting of the Boarc
of Directors or of a committee which authorizes ¢batract or transaction.

ARTICLE IX: MISCELLANEOUS

Section 9.1Fiscal Year. The fiscal year of Workday will be February 1 tedary 31, unless otherwise determined by resolwfdhe
Board of Directors.

Section 9.2Seal. The Board of Directors, the President or the Sacyenay provide for a corporate seal, which wiéahe name of
Workday inscribed thereon and will otherwise bsuich form as may be approved from time to timeunhgerson or persons.

Section 9.3Form of Records. Any records maintained by Workday in the regulairse of its business, including its stock ledgenks
of account and minute books, may be kept on or bgma of, or be in the form of, diskettes, comphted drives, servers, or any other
information storage device or method, provided thatrecords so kept can be converted into cléegifple paper form within a reasonable
time. Workday will so convert any records so kegmbmithe request of any person entitled to inspsi secords pursuant to any provision of
the Delaware General Corporation Law.

Section 9.4Reliance Upon Books and RecordsA member of the Board of Directors, or a membegirof committee designated by the
Board of Directors will, in the performance of symrson’s duties, be fully protected in relyinggimod faith upon records of Workday and
upon such information, opinions, reports or statempresented to Workday by any of Workday's offsoer employees, or committees of the
Board of Directors, or by any other person as tttensithe member reasonably believes are withih stiter person’s professional or expert
competence and who has been selected with reagoreigl by or on behalf of Workday.
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Section 9.5Dividends . Dividends on the capital stock of Workday, subjedhe provisions of the Certificate of Incorpooati if any,
may be declared by the Board of Directors at agylee or special meeting, pursuant to law, and b®paid in cash, in property or in share
capital stock.

Section 9.6Certificate of Incorporation Governs . In the event of any conflict between the provisiohthe Certificate of Incorporation
and Bylaws, the provisions of the Certificate afdrporation will govern.

Section 9.7Severability . If any provision of these Bylaws will be held to inalid, illegal, unenforceable or in conflict withe
provisions of the Certificate of Incorporation, thguch provision will nonetheless be enforced &rttaximum extent possible consistent with
such holding and the remaining provisions of tHéglaws (including without limitation, all portiorsf any section of these Bylaws containing
any such provision held to be invalid, illegal, of@ceable or in conflict with the Certificate afdorporation, that are not themselves invalid,
illegal, unenforceable or in conflict with the Qfcate of Incorporation) will remain in full forcand effect.

ARTICLE X: AMENDMENT

Notwithstanding any other provision of these Bylaasy alteration, amendment or repeal of theseviyjlar the adoption of new
Bylaws, will require the approval of the Board afé&xtors or the stockholders of Workday as provibdgdhe Certificate of Incorporation and
applicable law.
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CERTIFICATION OF AMENDED AND RESTATED BYLAWS
OF
WORKDAY, INC.

(a Delaware corporation)
KNOW ALL BY THESE PRESENTS:

I, James P. Shaughnessy, certify that | am Segrefalvorkday, Inc., a Delaware corporationWorkday”), that | am duly authorized to
make and deliver this certification, that the ditsat Bylaws are a true and correct copy of the Aradrahd Restated Bylaws of Workday in
effect as of the date of this certificate.

Dated: October 11, 2012

/sl James P. Shaughnessy
James P. ShaughnessSecretary




Exhibit 31.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, David A. Duffield, certify that:
1. I have reviewed this quarterly report on Forn-Q of Workday, Inc.

Based on my knowledge, this report does notaioriny untrue statement of a material fact or dondttate a material fact necessary to
make the statements made, in light of the circuntstsunder which such statements were made, nisadisg with respect to the period
covered by this repor

3. Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

4.  The registrant’s other certifying officer(s) anale responsible for establishing and maintaimisglosure controls and procedures (as
defined in Exchange Act Rules’-15(e) and 15-15(e)) for the registrant and ha

a. Designed such disclosure controls and procedaresiused such disclosure controls and procedoifes designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtubsidiaries, is made known to
by others within those entities, particularly dgrihe period in which this report is being prepa

b. Evaluated the effectiveness of the registradislosure controls and procedures and presentiisineport our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyéport based on such
evaluation; ant

c. Disclosed in this report any change in the tegig’s internal control over financial reportirttat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regast’s internal control over financial reporting; &

5.  The registrant’s other certifying officer(s) anldave disclosed, based on our most recent evaituat internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a. All significant deficiencies and material weakses in the design or operation of internal cortvelr financial reporting which are
reasonably likely to adversely affect the regig’s ability to record, process, summarize and refpmahcial information; an

b.  Any fraud, whether or not material, that invaveanagement or other employees who have a signifiole in the registrant’s
internal control over financial reportin

Date: December 7, 2012 By: /s/ David A. Duffield
David A. Duffield
Cc-Chief Executive Office
(Principal Executive Officer




Exhibit 31.2

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Aneel Bhusri, certify that:
| have reviewed this quarterly report on Forn-Q of Workday, Inc.

Based on my knowledge, this report does notaioriny untrue statement of a material fact or dondtate a material fact necessary to
make the statements made, in light of the circuntstsunder which such statements were made, niaadisg with respect to the period
covered by this repor

3. Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

4.  The registrant’s other certifying officer(s) anale responsible for establishing and maintaimisglosure controls and procedures (as
defined in Exchange Act Rules’-15(e) and 15-15(e))for the registrant and hay

a. Designed such disclosure controls and procedaresiused such disclosure controls and procedaoites designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgibsidiaries, is made known to
by others within those entities, particularly dgrihe period in which this report is being prepa

b.  Evaluated the effectiveness of the registradisslosure controls and procedures and presentéisineport our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyéport based on such
evaluation; ant

c. Disclosed in this report any change in the tegiig’s internal control over financial reportirttat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regast’s internal control over financial reporting; a

5. The registrant’s other certifying officer(s) anldave disclosed, based on our most recent evaituat internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a. All significant deficiencies and material weagses in the design or operation of internal corttvelr financial reporting which are
reasonably likely to adversely affect the regid’s ability to record, process, summarize and refpmahcial information; an

b.  Any fraud, whether or not material, that inva@veanagement or other employees who have a signifiole in the registrant’s
internal control over financial reportin

Date: December 7, 2012 By: /s/ Aneel Bhusri
Aneel Bhusri
Cc-Chief Executive Office
(Principal Executive Officer




Exhibit 31.3

CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Mark S. Peek, certify that:
1. I have reviewed this quarterly report on Forn-Q of Workday, Inc.

Based on my knowledge, this report does notaioriny untrue statement of a material fact or dondttate a material fact necessary to
make the statements made, in light of the circuntstsunder which such statements were made, nisadisg with respect to the period
covered by this repor

3. Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

4.  The registrant’s other certifying officer(s) anale responsible for establishing and maintaimisglosure controls and procedures (as
defined in Exchange Act Rules’-15(e) and 15-15(e)) for the registrant and ha

a. Designed such disclosure controls and procedaresiused such disclosure controls and procedoifes designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtubsidiaries, is made known to
by others within those entities, particularly dgrihe period in which this report is being prepa

b. Evaluated the effectiveness of the registradislosure controls and procedures and presentiisineport our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyéport based on such
evaluation; ant

c. Disclosed in this report any change in the tegig’s internal control over financial reportirttat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regast’s internal control over financial reporting; &

5.  The registrant’s other certifying officer(s) anldave disclosed, based on our most recent evaituat internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a. All significant deficiencies and material weakses in the design or operation of internal cortvelr financial reporting which are
reasonably likely to adversely affect the regig’s ability to record, process, summarize and refpmahcial information; an

b.  Any fraud, whether or not material, that invaveanagement or other employees who have a signifiole in the registrant’s
internal control over financial reportin

Date: December 7, 2012 By: /s/ Mark S. Peek
Mark S. Peel
Chief Financial Office
(Principal Financial Officer




Exhibit 32.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002

I, David A. Duffield, certify pursuant to 18 U.S.Section 1350, as adopted pursuant to Section Bie Sarbanes-Oxley Act of 2002,
that, to my knowledge, the Quarterly Report of Wiak, Inc. on Form 10-Q for the fiscal quarter en@atlober 31, 2012 fully complies with
the requirements of Section 13(a) or 15(d) of theusities Exchange Act of 1934 and the informationtained in such Form 10-Q fairly
presents, in all material respects, the finanaaldition and results of operations of Workday, Inc.

Date: December 7, 2012 By: /s/ David A. Duffield
David A. Duffield

Cc-Chief Executive Office
(Principal Executive Officer




Exhibit 32.2

CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002

I, Aneel Bhusri, certify pursuant to 18 U.S.C. $&ttl350, as adopted pursuant to Section 906 db#rbane®©xley Act of 2002, that, t
my knowledge, the Quarterly Report of Workday, loe.Form 10-Q for the fiscal quarter ended Oct@igr2012 fully complies with the
requirements of Section 13(a) or 15(d) of the SéearExchange Act of 1934 and the information efmed in such Form 10-Q fairly presents,
in all material respects, the financial conditiodaesults of operations of Workday, Inc.

Date: December 7, 2012 By: /s/ Aneel Bhusri
Aneel Bhusti
Cc-Chief Executive Office
(Principal Executive Officer




Exhibit 32.3

CERTIFICATION OF CHIEF FINANCIAL OFFICER
PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANESOXLEY ACT OF 2002

I, Mark S. Peek, certify pursuant to 18 U.S.C. Bec1350, as adopted pursuant to Section 906 cb#rbane®©xley Act of 2002, that, t
my knowledge, the Quarterly Report of Workday, loe.Form 10-Q for the fiscal quarter ended Oct@igr2012 fully complies with the
requirements of Section 13(a) or 15(d) of the SéearExchange Act of 1934 and the information efmed in such Form 10-Q fairly presents,
in all material respects, the financial conditiodaesults of operations of Workday, Inc.

Date: December 7, 2012 By: /s/ Mark S. Peek
Mark S. Peel
Chief Financial Office
(Principal Financial Officer




