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PART I. FINANCIAL INFORMATION
ITEM 1. FINANCIAL STATEMENTS

Assets
Current asset:
Cash and cash equivalel
Marketable securitie
Accounts receivable, n
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 and stockholders’ equity
Current liabilities:
Accounts payabl

Workday, Inc.

Condensed Consolidated Balance Sheets
(in thousands)
(unaudited)

Accrued expenses and other current liabili

Accrued compensatic
Capital lease
Unearned revent
Total current liabilities
Capital leases, noncurre
Unearned revenue, noncurrt
Other liabilities
Total liabilities
Stockholder' equity:
Common stocl
Additional paic-in capital

Accumulated other comprehensive inca

Accumulated defici
Total stockholder equity
Total liabilities and stockholde’ equity

*  Amounts as of January 31, 2013 were derived fraaJ#nuary 31, 2013 audited financial statem:

See Notes to Condensed Consolidated Financialrstats.
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April 30, January 31,
2013 2013*
$ 219,26« $ 84,15¢

586,50: 706,18:
60,34 67,43
10,05 9,81¢
17,51¢ 16,71(
893,68 884,30:
54,19’ 44,58t
19,09: 18,57¢
8,48¢ 8,48¢
5,79¢ 3,13(

$ 981,25! $ 959,08(
$ 16,40¢ $ 2,66¢
13,91¢ 13,55¢
43,26 27,20:
11,17¢ 12,00¢
224,36: 199,34(
309,13: 254,77+
10,16: 12,97:
76,57¢ 85,92(
13,60( 13,13:
409,47( 366,79
16¢ 162
1,006,44 993,93
65 68
(434,89") (401,88()
571,78! 592,28
$ 981,25! $ 959,08(
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Workday, Inc.

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

Revenues
Costs and expens®:
Costs of revenue
Research and developmt
Sales and marketir
General and administrati
Total costs and expens
Operating los!
Other expense, n
Loss before provision for income tax
Provision for income taxe
Net loss
Accretion of redeemable convertible preferred si
Net loss attributable to common stockholc
Net loss per share attributable to common stocldrs|dasic and dilute

Weightec-average shares used to compute net loss per strévatable to common stockholde

(1) Costs and expenses include s-based compensation as follov

Costs of revenue
Research and developmt
Sales and marketir
General and administrati

See Notes to Condensed Consolidated Financialnstats.
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Three Months Ended

April 30,

2013 2012
$ 91,64t $ 56,81¢
36,69¢ 25,09(
36,28: 20,78¢
38,36¢ 24,83¢
12,92 6,061
124,26 76,77¢
(32,624 (19,957
(256) (35)
(32,880 (19,997
13E 63
(33,019 (20,055
— (201)
$(33,01)  $(20,256
$ (020 $ (0.6])
168,07 33,01
$ 737 $ 21€
1,90 37t
1,04: 367
3,72¢ 487
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Workday, Inc.

Condensed Consolidated Statements of Comprehensiless
(in thousands)
(unaudited)

Net loss
Other comprehensive income (loss), net of
Changes in foreign currency translation adjustn
Net change in unrealized gains (losses) on ava-for-sale investmeni

Other comprehensive income (loss), net of
Comprehensive los

See Notes to Condensed Consolidated Financialistats.
5

Three Months Ended
April 30,
2013 2012

$(33,019) $(20,05%)

(86) 9
83 9
3) 18

$(33,019  $(20,03)
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Workday, Inc.

Condensed Consolidated Statements of Cash Flows
(in thousands)

(unaudited)
Three Months Ended
April 30,
2013 2012

Cash flows from operating activities
Net loss $ (33,015 $(20,05%)
Adjustments to reconcile net loss to net cash plexviby operating activitie:
Depreciation and amortizatic 6,56¢ 3,53¢
Sharebased compensatic 7,41¢ 1,44t
Amortization of deferred cos 2,48: 3,25
Other (26) 15
Changes in operating assets and liabilit

Accounts receivabl 7,131 (477

Deferred cost (3,236 (3,626

Prepaid expenses and other as (3,569 (2,829

Accounts payabl 2,421 (439

Accrued and other liabilitie 15,45 6,90t

Unearned revent 15,67¢ 24,96"
Net cash provided by operating activit 17,31( 12,70¢
Cash flows from investing activities
Purchases of marketable securi (287,84) (53,867
Maturities of marketable securiti 406,70¢ 16,42:
Purchases of property and equipir (1,899 (2,19%)
Other 90 —
Net cash provided by (used in) investing activi 117,06: (39,647
Cash flows from financing activities
Proceeds from exercise of stock opti 4,56¢ 708
Principal payments on capital lease obligati (3,759 (1,766
Other 8 —
Net cash provided by (used in) financing activi 82C (1,067
Effect of exchange rate chang (86) 8
Net increase (decrease) in cash and cash equis 135,10¢ (27,989
Cash and cash equivalents at the beginning of ¢ 84,15¢ 57,52¢
Cash and cash equivalents at the end of pi $ 219,26  $29,54.
Supplemental cash flow date

Cash paid for intere: $ 424 $ 27¢
Non-cash investing and financing activiti

Property and equipment acquired under capital & 11& 234

Accretion of redeemable convertible preferred si — 201

Vesting of early exercised stock optic 531 111

Purchases of property and equipment, accrued hytaid 13,27¢ —

See Notes to Condensed Consolidated Financialistats.
6
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Workday, Inc.
Notes to Condensed Consolidated Financial Statement

Note 1. Overview and Basis of Presentation
Company and Background

Workday provides enterprise cloud applicationshioman capital management (HCM), payroll, finanoiaihagement, grants
management, time tracking, procurement, employperese management and analytics. We offer innovatidgeadaptable technology focused
on the consumer Internet experience and cloud@glimodel. Our applications are designed for gladérprises to manage complex and
dynamic operating environments. We provide ouramsts highly adaptable, accessible and reliablécgtions to manage critical business
functions that enable them to optimize their finahand human capital resources. We are incorpdrat®elaware.

Basis of Presentation

The accompanying unaudited condensed consolidetaddial statements have been prepared in accadaitic generally accepted
accounting principles in the United States (GAARY applicable rules and regulations of the Seasrgind Exchange Commission (SEC)
regarding interim financial reporting. The condehsensolidated financial statements include thaltesf Workday, Inc. and its wholly-
owned subsidiaries. Certain information and noseldsures normally included in the financial statats prepared in accordance with GAAP
have been condensed or omitted pursuant to sues anld regulations. In the opinion of our managentiea information contained herein
reflects all adjustments necessary for a fair priedwn of Workday's results of operations, finaigiosition and cash flows. All such
adjustments are of a normal, recurring nature.rébkalts of operations for the quarter ended Af@jlZ)13 shown in this report are not
necessarily indicative of results to be expectedtfe full year ending January 31, 2014. The urtaddiondensed consolidated financial
statements should be read in conjunction with tititad consolidated financial statements in our yairReport on Form 10-K for the year
ended January 31, 2013, filed on March 22, 2018r&have been no changes to our significant acitmupblicies described in the annual
report that have had a material impact on our coseleg consolidated financial statements and relzdésk.

Use of Estimates

The preparation of condensed consolidated finast@éments in conformity with GAAP requires usrtake certain estimates, judgme
and assumptions that affect the reported amourassats and liabilities and disclosure of contihgssets and liabilities as of the date of the
financial statements, as well as the reported atsafirevenues and expenses during the reportingd & 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.

Segment Information

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

Note 2. Marketable Securities
At April 30, 2013, marketable securities consistéthe following (in thousands):

Unrealized Unrealized Aggregate

Amortized Fair

Cost Gains Losses Value
U.S. agency obligations $618,86° $ 154 $ (17 $619,00:
U.S. treasury securitie 20,06« 4 — 20,06¢
Commercial pape 69,09¢ — — 69,09¢
U.S. corporate securiti¢ 6,13: — — 6,13:
Money market fund 55,81¢ — — 55,81¢
$769,98. $ 15¢ $ (@17 $770,12
Included in cash and cash equivale $183,62( $ — $ — $183,62(
Included in marketable securiti $586,36. $ 15¢ $ (17 $586,50.
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At January 31, 2013, marketable securities corsistehe following (in thousands):

Unrealized Unrealized

Amortized Aggregate

Cost Gains Losses Fair Value

U.S. agency obligations $614,17: $ 64 $ (1) $614,22.
U.S. treasury securitie 65,17« 5 — 65,17¢
Commercial pape 64,53¢ 1 — 64,53¢
Certificates of depos 25C — — 25C
U.S. corporate securiti¢ 8,12¢ — (D) 8,12
Money market fund 17,39¢ — — 17,39¢
$769,65¢ $ 70 $ (12 $769,71-

Included in cash and cash equivale $ 63,53 $ — $ — $ 63,53
Included in marketable securiti $706,12: $ 70 $ (12 $706,18:

We do not believe the unrealized losses repreghat-than-temporary impairments based on our etialuaf available evidence as of
April 30, 2013. No marketable securities held agpfil 30, 2013 have been in a continuous unredlinss position for more than 12 months.
We classify our marketable securities as availédresale at the time of purchase and reevaluath slassification as of each balance sheet
date. We may sell these securities at any timegerin current operations or for other purposesh si$ consideration for acquisitions, even if
they have not yet reached maturity. As a resultchassify our investments, including securitieshwitaturities beyond twelve months as
current assets in the accompanying condensed edatsal balance sheets. Marketable securities ondhéensed consolidated balance sheets
consist of securities with original maturities la¢ time of purchase of greater than three monttisteremainder of the securities is reflecte
cash and cash equivalents.

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

January 31,
April 30
2013 2013
Current:
Deferred professional service co $ 1,39/ $ 1,65¢
Deferred sales commissio 8,65¢ 8,16:
Total $10,05! $ 9,81¢
Noncurrent:
Deferred professional service co $ 7,504 $ 6,84:
Deferred sales commissio 11,58¢ 11,73:
Total $19,09: $ 18,57¢
Note 4. Property and Equipment, Net
Property and equipment consisted of the followingl{ousands):
January 31,
April 30,
2013 2013
Computers, equipment and software $40,17¢ $ 28,77(
Computers, equipment and software acquired ungetatéease: 39,41¢ 39,30(
Furniture and fixture 4,83( 4,68¢
Leasehold improvemen 10,20: 6,581
94,62 79,34(
Less accumulated depreciation and amortize (40,420 (34,759
Property and equipment, r $54,19 $ 44,58t

Depreciation expense totaled $5.7 million and $8illion for the three months ended April 30, 20112012, respectively. These
amounts include depreciation of assets recordedruwapital leases of $3.3 million and $1.8 millfonthe three months ended April 30, 2013
and 2012, respectively.
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Note 5. Fair Value Measurements

We value our marketable securities using quotezkprior identical instruments in active markets mvaeailable. If we are unable to
value our marketable securities using quoted pificeslentical instruments in active markets, wéugaour investments using broker reports
that utilize quoted market prices for identicacomparable instruments. We validate, on a samis bthe derived prices provided by the
brokers by comparing their assessment of the &diras of our investments against the fair valugb@fportfolio balances of another thijpesty
professional’s pricing service. To date, all of auwarketable securities can be valued using onkesfkttwo methodologies.

We measure our financial assets and liabilitifaiatvalue at each reporting period using a falugaierarchy that requires that we
maximize the use of observable inputs and minirtfizeuse of unobservable inputs when measuring&ire. A financial instrument’s
classification within the fair value hierarchy iaded upon the lowest level of input that is sigaiffit to the fair value measurement. Three leve
of inputs may be used to measure fair value:

Level 1 — Observable inputs that reflect quotedgsi(unadjusted) for identical assets or liabditieactive markets.
Level 2 — Include other inputs that are directhyiradirectly observable in the marketplace.
Level 3 — Unobservable inputs that are supportetlitthy or no market activity.

Based on our valuation of our marketable securitiesconcluded that they are classified in eithevdl 1 or Level 2 and we have no
financial assets or liabilities measured using L&viaputs. The following tables present informatabout our assets that are measured at fair
value on a recurring basis using the above inpggoaies (in thousands):

Fair Value Measurements as o
April 30, 2013

Description Level 1 Level 2 Total
U.S. agency obligations $ — $619,00: $619,00:
U.S. treasury securitie 20,06¢ — 20,06¢
Commercial pape — 69,09¢ 69,09¢
U.S. corporate securiti¢ — 6,13: 6,13:
Money market fund 55,81¢ — 55,81¢
$75,88: $694,23¢ $770,12;
Included in cash and cash equivale $183,62(
Included in marketable securiti $586,50:

Fair Value Measurements as o
January 31, 2013

Description Level 1 Level 2 Total
U.S. agency obligations $ — $614,22: $614,22:
U.S. treasury securitie 65,17¢ — 65,17¢
Commercial pape — 64,53¢ 64,53¢
Certificates of depos — 25C 25C
U.S. corporate securitie — 8,12 8,12
Money market fund 17,39t — 17,39¢
$82,57+ $687,14( $769,71-
Included in cash and cash equivale $ 63,53

Included in marketable securiti

$706,18:
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Note 6. Commitments and Contingencies
Leases

We lease office space under noncancelable operathsgs in the U.S. and Europe with various expimadates. Certain of our office
leases are with an affiliate of our co-CEO, Davidffizld, who is also a director and significantckbolder. In addition, we lease certain
equipment and related software from an affiliatéof Duffield (see Note 10) and from various thjarties. The equipment lease terms cor
a bargain purchase option, therefore, the leaseslassified as capital leases.

The facility lease agreements generally providedotal payments on a graduated basis and forraptmrenew, which could increase
future minimum lease payments if exercised. Wegr@e rent expense on a straight-line basis owepériod in which we benefit from the
lease and have accrued for rent expense incurteabbpaid. Rent expense totaled $1.8 million abh@ $nillion for the three months ended
April 30, 2013 and 2012, respectively.

Legal Matters

We are a party to various legal proceedings ardhslavhich arise in the ordinary course of busingssur opinion, there was not at least
a reasonable possibility that we had incurred anwtloss, or a material loss in excess of a @@waccrual, with respect to such loss
contingencies.

Note 7. Common Stock and Stockholders’ Equity
Common Stock

As of April 30, 2013, there were 63.5 million sheend 108.9 million shares of Class A common stoakClass B common stock
outstanding, respectively. As of January 31, 2@i&e were 26.2 million shares and 140.2 millioarsk of Class A common stock and Cla:
common stock outstanding, respectively. The rigitbe holders of Class A common stock and ClassfBmon stock are identical, except
with respect to voting and conversion. Each shaf@ass A common stock is entitled to one voteglare and each share of Class B commot
stock is entitled to ten votes per share. Eachesbia€lass B common stock can be converted inttagesof Class A common stock at any time
at the option of the stockholder.

Employee Equity Plans

Our board of directors adopted the 2012 Employeek3Purchase Plan (ESPP) in August 2012, and tiRPE®came effective on
October 10, 2012. The ESPP was approved with avesé 2.0 million shares of Class A common stamkffiture issuance under various te
provided for in the ESPP. We commenced our firstipase period under the ESPP on June 1, 2013.

Our board of directors adopted the 2012 Equity mtige Plan (EIP) in August 2012, and the EIP becaffective on October 10, 2012
and serves as the successor to our 2005 StockiarkIP was approved with a reserve of 25.0 nmilibares of Class A common stock for
future issuance under various terms provided irEle Additionally, shares not issued or subjeatutstanding grants under the 2005 Stock
Plan were rolled into the EIP resulting in a tatBB89.2 million available shares under the EIP updaption. Pursuant to the terms of the EIP,
the share reserve increased by 8.3 million sharédarch 31, 2013. Shares issued under the 200% $ian were Class B common stock and
shares issued under the EIP are Class A commok. gte®f April 30, 2013 we had approximately 46.8lion shares of Class A common
stock available for future grants.

Common Stock Subject to Repurchase

The equity plans allow for the early exercise otktoptions for certain individuals as determingdhe board of directors. We have the
right to purchase at the original exercise pricg amvested (but issued) common shares during fhechase period following termination of
services of an employee. The consideration recdivedn exercise of an option is considered to Hemosit of the exercise price and the
related dollar amount is recorded as a liabilitye Bhares and liabilities are reclassified intatgaqs the awards vest. As of April 30, 2013 and
January 31, 2013, we had $8.9 million and $9.4ioniltespectively, recorded in liabilities relatedearly exercises of stock options.

10



Table of Contents

Stock Options
A summary of information related to options actiuring the three months ended April 30, 201 3igoHlows:

Weighted-
Outstanding Average
Stock Exercise Aggregate
Options Price Intrinsic Value

Balance as of January 31, 2013 29,856,04 $ 3.1¢ $1,499,463,28
Stock options grante 43,75( 55.2¢
Stock options exercise (4,602,38) 0.9¢
Stock options cancele (190,64) 6.4%

Balance as of April 30, 201 25,106,75 $ 3.67 $1,480,870,12

As of April 30, 2013, 15.3 million of the outstandistock options are exercisable.

Restricted Stock Units

During the three months ended April 30, 2013, wangrd 396,530 restricted stock units of Class Arnomstock under the EIP with a
weighted average grant date fair value per shag®0f02. We did not grant restricted stock unitsrduthe three months ended April 30, 2012.

Note 8. Income Taxes

The effective tax rate for the three months endpdI 80, 2013 was less than one percent primaglg aesult of the estimated tax loss fol
the fiscal year. Our tax expense relates to statemmam taxes and foreign income taxes associatétdl auir non-U.S. operations.

There were no material changes to the unrecogmnézebenefits in the three months ended April 3@,28nd we do not expect significi
changes to our unrecognized tax benefits withimtnd twelve months. Due to our history of tax Exsall 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 stock, includig redeemable convertible preferred stock and ediie preferred stock that were both
outstanding prior to our IPO, our outstanding stopkions, outstanding warrants, stock related teceated early exercised stock options and
stock related to unvested restricted stock awardse extent dilutive. Basic and diluted net loss ghare was the same for each period
presented as the inclusion of all potential commsiwares outstanding would have been anti-dilutive.

The net loss per share attributable to common ktudkrs is allocated based on the contractualgiaation rights of the Class A comnr

shares and Class B common shares as if the losisefgiear has been distributed. As the liquidatiod dividend rights are identical, the net
attributable to common stockholders is allocateé @moportionate basis.

We consider shares issued upon the early exertigations subject to repurchase and unvested ctesdrstock awards to be participating
securities because holders of such shares havéorfeitable dividend rights in the event of our ation of a dividend for common shares

future periods to the extent we are profitable wilesubtract earnings allocated to these partitdigasecurities from net income to determine
net income attributable to common stockholders.

11
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The following table presents the calculation ofibasid diluted net loss attributable to commonlgtotders per share (in thousands,
except per share data):

Three Months Ended April 30,

2013 2012
Class A Class B Class A Class B
Net loss per share attributable to common stocldrs|dasic and dilute:
Numerator:
Allocation of distributed net loss attributablecmmmon stockholdel $(7,590 $(25,42H) $— $(20,25¢)
Denominator
Weighte-average common shares outstanc 38,63¢ 129,43t — 33,01:
Basic and diluted net loss per sh $ (020 $ (020 $— $ (0.6])

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

As of April 30,
2013 2012
Shares subject to outstanding common stock op&iadsvarrants 25,10° 29,40:¢
Shares subject to repurchs 2,45( 2,72(
Shares subject to unvested restricted stock av 1,90(C 10C
Redeemable convertible preferred st — 30,39(
Convertible preferred stoc — 67,58¢

29,45] 130,19¢

All outstanding warrants were exercised duringttiree months ended April 30, 2013.

Note 10. Related-Party Transactions

In June 2010, we entered into a capital lease agrrewith an affiliate of Mr. Duffield. The leasgraement provides for an equipment
lease financing facility to be drawn upon for puasés of certain equipment for use in our businpesations. The amounts paid under this
agreement in the three months ended April 30, 20BApril 30, 2012 were $0.9 million and $1.1 naifij respectively. As of April 30, 2013,
the principal balance due under the lease agreewan$1.3 million and was included in Capital lesaaed Capital leases, noncurrent on the
condensed consolidated balance sheets.

We currently lease certain office space from aiti@i of Mr. Duffield adjacent to our corporateauguarters in Pleasanton, California
under various lease agreements. The term of theeagmts is 5 years and the total rent due undexgiteements is $0.9 million for the fiscal
year ended January 31, 2014, and $5.7 milliontal.tRent expense under these agreements for e thonths ended April 30, 2013 was 9
million.

12
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Note 11. Geographic Information

Revenue by geography is based on the address ofishemer as defined in our master subscriptioreagent. The following tables set
forth revenue by geographic area (in thousands):

Three Months Ended

April 30,
2013 2012
United States $76,69¢ $45,69¢
Internationa 14,94" 11,12:
Total $91,64* $56,81¢

No single country other than the United Statesreadnues greater than 10% of total revenues fothitee months ended April 30, 2013
or 2012.

13
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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 oparatand 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 amaicistances reflected in the
forward-looking statements may not be achievedcoun Although we believe that the expectationkeotéd in the forward-looking statements
are reasonable, we cannot guarantee future relayéds of activity, performance, or achieveme¥ig are under no duty to update any of thes
forward-looking statements after the date of thjgort or to conform these statements to actualtsesurevised expectations.

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

14
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ITEM 2. Management'’s Discussion and Analysis of Fiancial Condition and Results of Operations

You should read the following discussion of ouarficial condition and results of operations in carmgtion with the condensed
consolidated financial statements and notes thdretluded elsewhere in this report. The followingcdssion contains forward-looking
statements that reflect our plans, estimates ailigfseOur actual results could differ materiallypi those discussed in the forward-looking
statements. Factors that could cause or contribotimese differences include those discussed behovelsewhere in this report, as well as in
the section entitled “Risk Factors.”

Overview

Workday provides enterprise cloud applicationshioman capital management (HCM), payroll, finanoiaihagement, grants
management, time tracking, procurement, employperese management and analytics. We offer innovatideadaptable technology focused
on the consumer Internet experience and cloudehglimodel. Our applications are designed for glapaérprises to manage complex and
dynamic operating environments. We provide ouramstrs highly adaptable, accessible and reliablécgtions to manage critical business
functions that enable them to optimize their finahand human capital resources.

We were founded in 2005 to deliver cloud appliaagito global enterprises. Our applications aregihesl around the way people work
today — in an environment that is global, collativsg fast-paced and mobile. Our cycle of frequgrdates, which we currently provide three
times per year, has facilitated rapid innovatiod #re introduction of new applications throughout bistory. We began offering our Human
Capital Management (HCM) application in 2006. Sittten we have continued to invest in innovation bade consistently introduced new
services to our customers, including our Finaniahagement application in 2007, our Procurementiamgloyee Expense Management
applications in 2008, our Payroll and mobile apgiiens in 2009, our Talent Management applicatio20d10, and our native iPad application
and Workday integration platform in 2011.

We offer Workday applications to our customers nreaterprise-wide subscription basis, typicallyhwtree-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 HCM application. We market our
applications to enterprise customers primarily tigto 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 withierthan 1,000 workers. As of April 30, 2013, we Ingore than 450 customers. A substantial
majority of our growth comes from new customersagiing to use our services and entering into cotgraith us. Our current financial focu:
on growing our revenues and expanding our custtmase. While we are incurring losses today, weestigvinvest in a disciplined manner
across all of our functional areas to sustain ool near-term revenue growth and support our terg-initiatives. Our operating expenses
have increased significantly in absolute dollareeicent periods, primarily due to our significarbgth in employees. We had more than 1,95C
and more than 1,250 employees as of April 30, 20482012, respectively.

We intend to continue investing for long-term grbwdVe have invested, and expect to continue tosinvavily 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 have committed tak® significant investments in our data
center infrastructure in the current fiscal yeawasupdate our technology and plan for future austogrowth. We are also investing in
personnel to service our growth in customers. Tgestments will increase our costs on an absdlasés in the near-term. Many of these
investments will occur in advance of experiencing direct benefit from them and will make it diffilt to determine if we are allocating our
resources efficiently. As a result of these investta, we do not expect to be profitable in the fietare. We expect our research and
development, sales and marketing, and general@méhestrative expenses as a percentage of reveauesrease over time as we grow our
revenues, and we anticipate that we will gain eatiee of scale by increasing our customer base wittivect incremental development costs
and by utilizing more of the capacity of our dat¢aters.

Since inception, we have invested heavily in oofgssional services organization to help ensuredistomers successfully deploy and
adopt our applications. We continue to expand oofegsional services partner ecosystem to furtiepart our customers. We believe our
investment in professional services, including pens building their practices around Workday, wdillve additional customer subscriptions i
continued growth in revenues. In addition, overetiwe expect professional services revenues antbtef professional services as a
percentage of total revenues to decline as weasargly rely on third parties to deploy our appicas and as the number of our existing
customers continues to grow.

Components of Results of Operations
Revenue:

We primarily derive our revenues from subscriptieas and professional services fees. Subscripgioanues primarily consist of fees
that give our customers access to our cloud agjgit® which include routine customer support atdditional cost. Professional service fees
include deployment services, optimization serviees] training.
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Subscription revenues accounted for 75% of ourmees during the three months ended April 30, 20tBrapresented 93% of our total
unearned revenue as of April 30, 2013. Subscripgeenues are driven primarily by the number ot@uers, the number of workers at each
customer, the number of applications subscribdryteach customer, the price of our applicationd,tara lesser extent, renewal rates. To dat
revenues from renewals have not been a substaotighonent 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 thieifen 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 haaenbnvoiced are initially recorded as
unearned revenue and are recognized as revenbyrater the subscription period. Amounts that hawtbeen invoiced represent backlog
and are not reflected in our condensed consolidatadcial 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®imded to support our customers in configuringagisind administering our services. Our
typical professional services and training paymerrhs provide that our customers pay us within &2sdf 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 vadtir subscription customers. As a result of theadr;, and the increase of our subscription
revenues, we expect professional services revasiagpercentage of total revenues to decline aver t

Approximately 2% of our revenues for the three rherénded April 30, 2013 were derived from multigidiverable arrangements that
were accounted for as a single unit of accountiegause some of our professional services offedidyaot have standalone value when the
related contracts were executed. In these situgtalhrevenue is recognized ratably over the tefthe contracts. Additionally, in these
situations, we defer the direct costs of the relgmfessional services contract and those dilesiscare amortized over the same period as th
professional services revenues are recognizedf Aprd 30, 2013, 9% of our total unearned revebaéance represented multiple-deliverable
arrangements accounted for as a single unit ofiatorgy. For contracts executed subsequent to Fabfy&012, there was standalone value
all deliverables.

Costs and Expenses

Costs of RevenueSosts of subscription revenues consist primarilgroployee-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. The percentagevehues derived from professional services was i25¥%e three months ended April 30,
2013. The cost of providing professional serviaesignificantly higher as a percentage of the eglaevenues 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 functipnand enhancing the ease of use of our
cloud applications.

Sales and Marketingsales and marketing expenses consist primarilymfi@yee-related expenses, sales commissions, nragket
programs and travel related expenses. Marketingrpnos consist of advertising, events, corporatenconications, brand building and product
marketing activities. Commissions earned by owes#drce that can be associated specifically witbracancelable subscription contract are
deferred and amortized over the same period thahteges are recognized for the related non-caneetabitract.

General and AdministrativeGeneral and administrative expenses consist pf@me-related expenses for finance and accourigggl,
human resources and management information sygterasnnel, legal costs, professional fees and cotinporate expenses.
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Results of Operations

The following tables set forth selected condensetsalidated statement of operations data and saiehas a percentage of total revenue
for each of the periods indicated:

Three Months Ended

April 30,
2013 2012
(in thousands)
Revenues
Subscription service $ 68,41¢ $ 36,92:
Professional service 23,221 19,89¢
Total revenue 91,64t 56,81¢

Costs and expense
Costs of revenue:

Costs of subscription servic 14,93( 7,594

Costs of professional servic 21,76¢ 17,49¢

Total costs of revenus 36,69¢ 25,09(
Research and developmt 36,28: 20,78¢
Sales and marketir 38,36¢ 24,83¢
General and administrati 12,92 6,061
Total costs and expens 124,26! 76,77
Operating los! (32,629 (19,959
Other expense, n (25€) (35)
Loss before provision for income tax (32,88() (19,997
Provision for income taxe 13t 63
Net loss $(33,01) $(20,05%)

Three Months
Ended April 30,

2013 2012
Revenues
Subscription service 74.1% 65.(%
Professional service 25.2 35.(C
Total revenue: 100.( 100.¢
Costs and expense
Costs of revenue:
Costs of subscription servic 16.5 13.4
Costs of professional servic 23.7 30.¢
Total costs of revenue 40. 44,2
Research and developmt 39.€ 36.€
Sales and marketir 41.€ 43.7
General and administrati 14.1 10.7
Total costs and expens 135.€ 135.]
Operating los! (35.6 (35.0)
Other expense, n 0.9 0.7)
Loss before provision for income tax (35.9 (35.2)
Provision for income taxe 0.1 0.1
Net loss (36.0%) (35.2%)
Revenues
Three Months Ended
April 30,
2013 2012 % Change
(in thousands, except percentage:
Revenues
Subscription service $68,41¢ $36,92: 85%
Professional service 23,22 19,89¢ 17
Total revenue $91,64¢ $56,81¢ 61
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Total revenues were $91.6 million for the three therended April 30, 2013, compared to $56.8 milliaming the prior year period, an
increase of $34.8 million or 61%. Subscription s&s revenues were $68.4 million for the three merinded April 30, 2013, compared to
$36.9 million for the prior year period, an increas $31.5 million, or 85%. The increase in suljg@n revenues was due primarily to the
recognition of revenue for an increased numbeusftamer contracts as compared to the prior yedoger

Professional services revenues were $23.2 milloriife three months ended April 30, 2013, comptrekl 9.9 million for the prior year
period, an increase of $3.3 million, or 17%. Ther@ase in professional services revenues was éuaniy to the addition of new customers
and a greater number of customers requesting deglotyand integration services.

Costs and Expenses

Three Months Ended
April 30,
2013 2012 % Change
(in thousands, except percentage:

Costs of revenue:

Subscription service $14,93( $ 7,59¢ 97%
Professional service 21,76¢ 17,49¢ 24
Total cost of revenue $36,69¢ $25,09( 46

Costs of revenues were $36.7 million for the thremths ended April 30, 2013, compared to $25. lignilfor the prior year period, an
increase of $11.6 million or 46%. The $7.3 millimerease in costs of subscription services wasanilyndue to increases of $2.4 million in
employee compensation costs driven by higher hesdc®1.8 million in depreciation and amortizatexpenses, $1.3 million in professional
service expenses and $1.3 million in equipment es@e to expand data center capacity. We exped ebstibscription revenues to decline as
a percentage of subscription revenues as we ach@mrmmies of scale; however, we do expect shart fieictuations as we expand data ce
capacity to support our expanding customer demand.

The costs of professional services were $21.8aniffor the three months ended April 30, 2013 arid Sinillion for the three months
ended April 30, 2012, a $4.3 million increase pritgadue to additional costs to staff our deploymand integration engagements. We expect
costs of professional services as a percentaggalfrevenues to decline as we increasingly relyhind parties to deploy our applications and
as the number of our existing subscription custsngentinue to grow.

Research and Development

Three Months Ended

April 30,
2013 2012 % Change
(in thousands, except percentage:
Research and developme $36,28: $20,78t¢ 75%

Research and development expenses were $36.3milicl0% of total revenues, for the three montited April 30, 2013, compared to
$20.8 million, or 37% of total revenues, for théopiyear period, an increase of $15.5 million. Tinerease was primarily due to increases of
$11.9 million in employee compensation costs drigmigher headcount, $1.1 million in facility afidrelated expense and $0.7 million
increase in consulting costs as we supplementethtarnal development professionals. We expectithtite future, research and developmen
expenses will continue to increase in absolutead®ks we improve and extend our applications amdldp new technologies.
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Sales and Marketing

Three Months Ended

April 30,
2013 2012 % Change
(in thousands, except percentage:
Sales and marketir $38,36¢ $24,83¢ 55%

Sales and marketing expenses were $38.4 milliod2&s of total revenues, for the three months erged 30, 2013, compared to $24.8
million, or 44% of total revenues, for the prioraygeriod, an increase of $13.6 million. The inseewas primarily due to increases of $10.0
million in employee compensation costs driven ghler headcount and $1.0 million in higher markepinggram expense due to the expansio
of our marketing program and increased event spgnilie expect that sales and marketing expenskesamiinue to increase in absolute
dollars in the future as we continue to investdles and marketing by expanding our domestic atedriational sales and marketing activities,
building brand awareness, attracting new custormedssponsoring additional marketing events.

General and Administrative

Three Months Ended

April 30,
2013 2012 % Change
(in thousands, except percentage
General and administratiy $12,92¢ $6,06 11%%

General and administrative expenses were $12.®&milbr 14% of total revenues, for the three morthded April 30, 2013, compared
$6.1 million, or 11% of total revenues, for thegpryear period, an increase of $6.8 million. Therémse was primarily due to a $5.8 million
increase in compensation costs driven by higheddmant and a $2.5 million increase in professi@ealices costs including consulting, legal
and audit. We expect general and administrativeresgs will increase in absolute dollars as we nwesur infrastructure and incur additional
employee related costs, professional fees andansarcosts related to the growth of our businedsraarnational expansion.

Liquidity and Capital Resources

As of April 30, 2013, our principal sources of lidity were cash, cash equivalents and marketalolgrgies totaling $805.8 million,
which were held for working capital purposes. Qaslt, cash equivalents and marketable securitisgply consist of U.S. agency obligatio
commercial paper, money market funds, U.S. treaseecyrities and corporate securities.

Since our inception, we financed our operationmprily through sales of equity securities, custoprepayments and capital lease
obligations. Our future capital requirements wab@&nd on many factors including our growth ratbsstiption renewal activity, the timing and
extent of development efforts, the expansion adgsahd marketing activities, the introduction ofvrend enhanced services offerings, and the
continuing market acceptance of our services. Wi eméer into arrangements to acquire or invesbmmementary businesses, services and
technologies, and intellectual property rights. iVay be required to seek additional equity or detairfcing. Our cash flows for the three
months ended April 30, 2013 and 2012 were as fdl@wthousands):

Three Months Ended

April 30,
2013 2012

Net cash provided by (used il
Operating activitie! $ 17,31 $ 12,70¢
Investing activities 117,06: (39,649
Financing activitie: 82C (1,067
Effect of exchange rate chan (86) 8

Net increase (decrease) in cash and cash equis $135,10¢ $(27,989
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Operating Activities

For the three months ended April 30, 2013, cashislprovided by operating activities was $17.3 mwiili The positive cash flows resulted
from increased cash collections driven by growtkates and a $16.5 million benefit from payrollgaxvithheld on employee stock transact
in April 2013. These cash inflows were generalffsef by increases in our operating expenses, whérke primarily driven by increased
headcount. The $16.5 million withheld from emplogéeck transactions was disbursed in May 2013 vemdill therefore have a
corresponding cash use in cash flows from operationthe three months ended July 31, 2013.

For the three months ended April 30, 2012, cashisIprovided by operating activities was $12.7 mwiili The positive cash flows resulted
primarily from increased cash collections drivengogwth in sales to our customers. The increaseliections was largely offset by increases
in our operating expenses, which were primarilyeini by increased headcount.

Investing Activities

Cash provided by investing activities for the thneenths ended April 30, 2013 was $117.1 millionjckhwas primarily the result of the
timing of purchases and maturities of marketabteigges and of capital expenditures. We expecitabpxpenditures, some of which may be
financed through capital leases, will be approxete$80 million for the year ended January 31, 2014

Cash used in investing activities for the three thernded April 30, 2012 was $39.6 million, whichsaprimarily the result of the timing
of purchases and maturities of marketable secsidtial capital expenditures of $2.2 million.

Financing Activities

For the three months ended April 30, 2013, cashdlprovided by financing activities was $0.8 mifljavhich was primarily due to $4.6
million of proceeds from the exercise of stock ops, partially offset by $3.8 million in princippyments on our capital lease obligations.

For the three months ended April 30, 2012, cashdlosed in financing activities was $1.1 milliorhish was primarily due to principal
payments on our capital lease obligations of $lilBom, partially offset by $0.7 million from thexercise of stock options.

Commitments

Our principal commitments primarily consist of @ations under leases for office space and co-locd#cilities for data center capacity
and our development and test data center, as webmputer equipment. As of April 30, 2013, thaifatnon-cancelable minimum payments
under operating leases were $29.0 million. Durlrgremainder of the year ended January 31, 2014ntigpate leasing additional office
space near our headquarters and in various otbatidos around the world to support our growthadidition, our existing lease agreements
often provide us with an option to renew. We exmeatfuture operating lease obligations will in@eas we expand our operations.

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

Off-Balance Sheet Arrangements

Through April 30, 2013, we did not have any relasbips with unconsolidated organizations or finahpartnerships, such as structured
finance or special purpose entities that would Haaen established for the purpose of facilitatiffghalance sheet arrangements or other
contractually narrow or limited purposes.

Critical Accounting Policies and Estimates

Our condensed consolidated financial statementprapared in accordance with GAAP. The preparaifdhese condensed consolidatec
financial statements requires us to make certdimates and assumptions that affect the reportezliata of assets, liabilities, revenues, costs
and expenses, and related disclosures. On an @nasis, we evaluate our estimates and assump@umsactual results may differ from these
estimates under different assumptions or conditions

During the three months ended April 30, 2013, theeee no significant changes to our critical acdmgnpolicies and estimates as
described in financial statements contained inAtheual Report on Form 10-K for the year ended Jan84, 2013 filed with the Securities and
Exchange Commission (SEC) on March 22, 2013.
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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 denominated in U.S. slofffar the current fiscal year and beyond, we edpecpercentage of contracts
denominating in currencies other than the U.S.adsllo increase.

Interest rate sensitivity

We had cash, cash equivalents and marketable 8esuataling $805.8 million as of April 30, 20IBhis amount was invested primarily
in U.S. agency obligations, commercial paper, manayket funds, U.S. treasury securities and cotpaacurities. The cash, cash equivalent:
and short-term marketable securities are held foking capital purposes. Our investments are madedpital preservation purposes. We do
not enter into investments for trading or specuépiurposes.

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 adverségctedd due to a rise in interest rates, while fl@atate securities may produce less income
than expected if interest rates fall. Due in pathiese factors, our future investment income ralyshort of expectation 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 marketable seesi@ts “available for sale,” no gains or lossesegegnized due to changes in interest rates
unless such securities are sold prior to maturityexlines in fair value are determined to be ethan-temporary. Our fixethcome portfolio it
subject to interest rate risk.

An immediate increase of 100-basis points in irgterates would have resulted in a $3.7 million reéiskalue reduction as of April 30,
2013. 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 $illi6mas of April 30, 2013. This estimate is bageda sensitivity model that measures
market value changes when changes in interestoates. Fluctuations in the value of our investmsetturities 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.

As of January 31, 2013, we had cash, cash equigaderd marketable securities totaling $790.3 mmllibhe fixed-income portfolio was
also subject to interest rate risk; however, thk was not 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&rols and procedures, as defined in
Rules 13a-15(e) and 15d-15(e) under the Exchangea8of the end of the period covered by this refiovaluation Date).

In designing and evaluating our disclosure contaold procedures, management recognizes that agigsiise controls and procedures,
no matter how well designed and operated, can geoanly reasonable assurance of achieving theaegkesantrol objectives. In addition, the
design of disclosure controls and procedures nalilgtat the fact that there are resource constraimiisthat 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 effectiyEdvide assurance at a reasonable level thamfinenation we are required to disclose in
reports that we file or submit under the Exchangeigrecorded, processed, summarized and repeithih the time periods specified in SEC
and forms, and that such information is accumulateticommunicated to our management, includingodacipal executive officers and
principal financial officer, as appropriate, tooall timely decisions regarding required 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 offiaesncluded that there has not been any materialgehzmour internal control over financial
reporting during the quarter covered by this refioat 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 services to othersidde material to our financial
condition or cash flows, or both, or could othemvégversely affect 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 condensed consolidated results afatipes, cash flows or financial position.
However, depending on the nature and timing ofsugh dispute, an unfavorable resolution of a matietd materially affect our future rest
of operations or cash flows, or both, of a paracwjuarter.
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ITEM 1A. RISK FACTORS

Investing in our Class A common stock involvesgh diegree of risk. You should consider carefuleyribks and uncertainties described
below, together with all of the other informatianthis report, including the condensed consoliddieancial statements and the related notes
included elsewhere in this report, before decidiigether to invest in shares of our Class A comnbaeksThe risks and uncertainties
described below are not the only ones we face.tiadi risks and uncertainties that we are unawafgor that we currently believe are not
material, may also become important factors thaterially and adversely affect our business. If afiyhe following risks actually occurs, our
business, operations, financial condition, resolt®perations, and prospects could be materiallgt adversely affected. In that event, the
market price of our Class A common stock couldidechnd you could lose part or all of your invesi

Risk Factors Related to Our Business
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 eauraulated 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 anletiag expenses, research and development expapsgations costs and general and
administrative costs, and therefore we expectassds to continue for the foreseeable future. Eumtbre, to the extent we are successful in
increasing our customer base, we will also incardased losses because costs associated withiagguistomers 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, wagat 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 makeslifficult 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 amgmi@inties frequently experienced by growing conigsin rapidly changing industries,
such as the risks and uncertainties describedrhdf@iur 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.

We may not be able to sustain our revenue growttesin the future.

You should not consider our historical revenue dhorates as indicative of our future performancer f@venue growth rates have
declined, and may decline in future periods, assthe of our customer base increases and as wevachigher market penetration rates. Other
factors may also contribute to declines in our glorates, including slowing demand for our produictsreasing competition, a decrease in th
growth of our overall market, our failure to conténto capitalize on growth opportunities, and trauration of our business. As our growth
rates decline, investors’ perceptions of our bussrand the trading price of our Class A commonkstotld be adversely affected.

If our security measures are breached or unauth@izaccess 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 transmissi our customers’ proprietary information, irgilug personal or identifying
information regarding their employees, customerssauppliers, as well as their finance and payrathdAs a result, unauthorized access or
security breaches could result in the loss of imfmtion, litigation, indemnity obligations and othiabilities. While we have security measures
in place to protect customer information and préwata loss and other security breaches, if thesgsares are breached as a result of third-
party action, employee error, malfeasance or otiservand someone obtains unauthorized access tustamerstata, our reputation could
damaged, our business may suffer and we could Bigoificant liabilities. Because the techniquesdi® obtain unauthorized access or
sabotage systems change frequently and generellyaidentified until they are launched againttrget, we may be unable to anticipate tt
techniques or to implement adequate preventativesares. Any or all of these issues could negatiatct our ability to attract new
customers, cause existing customers to electtairtate or not renew their subscriptions, resufejputational damage, cause us to issue credi
or refunds to our customers, or results in lawsoétgulatory fines or other action or liabilitieshich could adversely affect our operating
results.
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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 and SAP, well-established providers oHahd financial management
applications, which have long-standing relationshifith many customers. Some customers may be hesitadopt cloud applications such as
ours and prefer to upgrade the more familiar appbos offered by these vendors that are deploypegremise. Oracle and SAP are larger and
have greater name recognition, much longer operdiistories, larger marketing budgets and signifiigagreater resources than we do. These
vendors, as well as other competitors, could dfféM and financial management applications on adgtlime basis at a low price or bundle
part of a larger product sale. In order to takeaatlvge of customer demand for cloud applicati@gady vendors are expanding their cloud
applications through acquisitions and organic dgwalent. For example, Oracle acquired Taleo Cormraand SAP acquired SuccessFactors
and Ariba, Inc. Legacy vendors may also seek ttmpawith other leading cloud providers. We alstefaompetition from custom-built
software vendors and from vendors of specific ajapibns, some of which offer cloud-based solutidieese vendors include, without
limitation: The Ultimate Software Group, Inc., Autatic Data Processing and Lawson, Inc, which wasiieed by an affiliate of Infor Global
Solutions. We also face competition from cloud-lasgendors including providers of applications faCM and payroll services such as
Ceridian; providers of cloubased expense management applications such asrClaatwnologies, Inc.; and providers of financialmagemen
applications such as NetSuite, Inc. We may alse &aenpetition from a variety of vendors of cloudséad and opremise software applicatio
that address only a portion of one of our applarei In addition, other companies that provide @lapplications in different target markets,
such as Salesforce.com and NetSuite, may develdjzaions or acquire companies that operate intaget markets, and some potential
customers may elect to develop their own interpaliaations. With the introduction of new techndlegand market entrants, we expect this
competition to intensify in the future.

Many of our competitors are able to devote gre@sources to the development, promotion and sateedf 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 coaustgl, system integrators and resellers. Our cdtopetmay 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 acceptedilvaapplications, 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, thenmevenues could be adversely affected. In
addition, some of our competitors may offer theoducts and services at a lower price. If we ailato 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 adequatelgdress competitive challenge

We have recently experienced a period of rapid gromwour headcount and operations. In particuar grew from approximately
300 employees as of December 31, 2008 to morelil@&®d employees as of April 30, 2013, and have sitpaficantly increased the size of «
customer base. We anticipate that we will signiftbaexpand our operations and headcount in theteea. This growth has placed, and ful
growth will place, a significant strain on our mgeeent, administrative, operational and financifdaistructure. Our success will depend in
part on our ability to manage this growth effediivd o manage the expected growth of our operatamspersonnel, we will need to continue
to improve our operational, financial and managemeentrols and our reporting systems and procedirahire to effectively manage growth
could result in difficulty or delays in deployingstomers, declines in quality or customer satigfacincreases in costs, difficulties in
introducing new features or other operational diffiies, and any of these difficulties could ades&rsmpact our business performance and
results of operations.

If the market for enterprise cloud computing devemore 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 gaeln@nd of HCM and financial management servicqsaiticular. Many enterprises have
invested substantial personnel and financial ressuio 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 gesfprmance, and perceived value associated Witldacomputing, 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, techmalloghallenges, weakening economic conditions,régar privacy concerns, competing
technologies and products, decreases in corpguatedig or otherwise, it could result in decreass@nues and our business could be
adversely affected.
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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 competjierformance and reliability, reputation,
price competition, and economic and market conati@ould adversely affect our business and operagisults. Our participation in the
markets for our payroll, financial management, tinaeking, procurement and employee expense maregepplications 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 businessilcbbe adversely affecte

If we are unable to provide enhancements and naturfes for our existing applications or new appidss that achieve market
acceptance or that keep pace with rapid technabdi&velopments, our business could be adverstdgtal. For example, we are focused on
enhancing the features and functionality of our-REEM applications to enhance their utility to largeistomers with complex, dynamic and
global operations. The success of enhancementsfeaures 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 applioatare 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 sofyweommunication, browser and database
technologies. We may not be successful in eitheeldping these modifications and enhancements briitging them to market in a timely
fashion. Furthermore, uncertainties about the tn@ind nature of new network platforms or techn@sgor modifications to existing platforms
or technologies, could increase our research anel@gment expenses. Any failure of our applicatitmeperate effectively with future
network platforms and technologies could reducedéraand for our applications, result in customssalisfaction and adversely affect our
business.

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

Large customers may demand more configuration mtegjiation services, which increase our upfrongéstment in sales and deployment
efforts, with no guarantee that these customeiswitease the scope of their subscription. Assalteof these factors, we must devote a
significant amount of sales support and professisavices 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 ovetdhm of the contract, downturns or upturns in nesales will not be immediatel
reflected in our operating results and may be diffit 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 recognitiomiéarned revenue relating to subscript
entered into during previous quarters. Consequeattiecline in new or renewed subscriptions ingingle quarter will likely have a minor
impact on our revenue results for that quarter. el 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 Ueab 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 fromaestomers must be recognized over the applicalidscription term.

Our quarterly results may fluctuate significantlyradl may not fully reflect the underlying performanaaf our business.

Our quarterly results of operations, including léneels 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 anpthe 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
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» 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 reneafalsstomer 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 applicatiogcfivhas historically been highest in the fourtluder of a calendar yee

* the timing and success of new application and semvitroductions by us or our competitors or aeothange 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 fiesli The owners of our data center facilities
have no obligation to renew their agreements witlhru commercially reasonable terms, or at all.dfage 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 thiqgarty data center locations, with the telecommuitoa network providers with whom we or they cootrar
with the systems by which our telecommunicatiorsvjaters allocate capacity among their customeduding 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 busirtees)ature and extent of which are difficult tegict. Additionally, if our data centers are
unable to keep up with our growing needs for capathis could have an adverse effect on our bgsin&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 segsygubject us to potential liability, or
adversely affect our renewal rates.

Furthermore, our financial management applicatioesisential to our customers’ financial projectisaporting 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 applications and adversely affect o
business.

Our customers can use our applications to collesgt,and store personal or identifying informatiegarding their employees, customers
and suppliers. Federal, state and foreign goverhbadies and agencies have adopted, are considetoping, or may adopt laws and
regulations regarding the collection, use, stomgdisclosure of personal information obtainednfemnsumers 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 reduceativdiemand, or lead to significant fines, penalte liabilities for any noncompliance 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. BEenperception of privacy concerns, whether onvaditl, may inhibit market adoption of our
applications in certain industries.

All of these domestic and international legislatarel regulatory initiatives may adversely affeat customers’ ability to process, handle,
store, use and transmit demographic and persofaairiation from their employees, customers and sapplwhich could reduce demand for
our applications. The European Union and many camin Europe have stringent privacy laws and liegns, which may impact our ability
to profitably operate in certain European countries
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In addition to government activity, privacy advogagoups and the technology and other industriecansidering 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.

Because we sell applications to manage complex apieg environments of large customers, we encourterg 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 piarece 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 financiallt®sol suffer in a given period.

Our customers’ deployment timeframes vary basechany 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 generallynrzancelable by the customer, at any given timegrifgéant 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 combinataf 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 impadteand 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 affectinmgability 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 ofdia; 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 siiffaddition, 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¢hese efforts are not successful, our
business may suffer.
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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 outarers could lead to cancellation of our contragth those customers or by the acquiring
companies, thereby reducing the number of ouriegistnd potential customers. Acquisitions of outipers 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 undar customer contracts. If we fail to meet thesentractual commitments, we could be
obligated to provide credits or refunds for prepaadounts related to unused subscription servicedame contract terminations, which cou
adversely affect our revenues.

Our customer agreements typically provide sendeellcommitments on a monthly basis. If we are imnabmeet the stated service level
commitments or suffer extended periods of unavdifglior our applications, we may be contractuadlgligated to provide these customers
with service credits, refunds for prepaid amouatated to unused subscription services, or we dade contract terminations. Our revenues
could be significantly affected if we suffer unsdhied downtime that exceeds the allowed downtirmeeuour agreements with our
customers. Any extended service outages could aelyeaffect our reputation, revenues and operatnglts.

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 customeperld on our support organization to resolve teehimssues relating to our
applications. We may be unable to respond quickbugh 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 angbsitive 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 abitdysell 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 expauodinternational 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 limgtgzerience with international operations, our in&tional expansion efforts may not be
successful in creating demand for our applicatmutside of the United States or in effectivelyisglisubscriptions 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 applicatiorsparcific countries, including translation into figne languages and associated
expenses

» 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 cyead longer accounts receivable payment cyclesalhekctions issues
* new and different sources of competiti

» weaker protection for intellectual property andestiegal rights than in the United States and pralctlifficulties in enforcing
intellectual property and other rights outsidehs tUnited State:

» laws and business practices favoring local conyosti

» compliance challenges related to the complexityotftiple, conflicting and changing governmental $a&and regulations, including
employment, tax, privacy and data protection land egulations

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

* adverse tax consequences;

» unstable regional and economic political conditic
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Today, our international contracts are only ocazelly denominated in local currencies. However,rtiagority of our local costs are
denominated in local currencies. We anticipate ¢vat 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 exchangse 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 growth in the nunadf@isers, transactions and data that our op@stidrastructure supports. We seek
to maintain sufficient excess capacity in our ofiers infrastructure to meet the needs of all af@stomers. 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. Thebepis 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 notlea@mlentify the cause or causes of these pedana problems within an acceptable period
of time. If we do not accurately predict our intrasture requirements, our existing customers nx@gggence 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 toautditional 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 thecasely affected if our efforts to expand andntmirr direct sales force do not generate a
corresponding increase in revenues. In particiflare are unable to hire, develop and retain t@drstales 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 inereagvenues may not offset the expenses we induwrilding our brand. If we fail to
successfully promote and maintain our brand, anriiscibstantial 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.

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, and technology and content providersitiiyeng partners, and negotiating and documenteaigtionships with them, requires
significant time and resources. Our competitors magffective in providing incentives to third pastto favor their products or services or to
prevent or reduce subscriptions to our serviceadtlition, acquisitions of our partners by our cetitprs could result in a decrease in the
number of our current and potential customers,uapartners may no longer facilitate the adoptibow applications by potential customers.

If we are unsuccessful in establishing or maintajrour relationships with third parties, our alilib 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 customerggsaf our applications or increased revenues.
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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 refsinl:

* loss or delayed market acceptance and s

» breach of warranty claim

» sales credits or refunds for prepaid amounts relfeteinused subscription servic
* loss of customers

» diversion of development and customer service ressy anc

e injury to our reputatior

The costs incurred in correcting any material disfec errors might be substantial and could ad\xedéect our operating results.

Because of the large amount of data that we cadledtmanage, it is possible that hardware failare=rors in our systems could resul
data loss or corruption, or cause the informatiat 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 fopgidtamounts related to unused services or othersadiable to our customers for damages
they may incur resulting from certain of these éseRor example, our customers access our aplicathrough their Internet service
providers. If a service provider fails to providéficient capacity to support our applications thierwise experiences service outages, such
failure could interrupt our customers’ access toapplications, adversely affect their perceptibour 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 inadequahay not be available in the future on accdgtrms, or at all. In addition, our
policy may not cover all claims made against us@efénding a suit, regardless of its merit, coddbstly and divert management’s attention.

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

Our success depends largely upon the continueétssraf our key executive officers. We also relyoom leadership team in the areas of
research and development, marketing, sales, seraitg: general and administrative functions, anthission-critical individual contributors in
research and development. From time to time, timarg be changes in our executive management teartimgsfrom the hiring or departure of
executives, which could disrupt our business. Waatchave employment agreements with our execufffieers or other key personnel that
require them to continue to work for us for anydfied 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 effeatiphusiness.

To execute our growth plan, we must attract anaimédtighly qualified personnel. Competition for $eepersonnel is intense, especially
for engineers with high levels of experience inigieing and developing software and Internet-relaedices and senior sales executives. We
have, from time to time, experienced, and we exfmecbntinue to experience, difficulty in hiringdaretaining employees with appropriate
gualifications. Many of the companies with which e@mmpete for experienced personnel have greateurass than we have. If we hire
employees from competitors or other companiesr tbainer employers may attempt to assert that teeggoyees or Workday have breached
their legal obligations, resulting in a diversidinooir time and resources. In addition, job candidaind existing employees in the San Frant
Bay Area often consider the value of the stock dw#ney receive in connection with their employméfrthe perceived value of our stock
awards declines, it may adversely affect our abititrecruit and retain highly skilled employedsye fail to attract new personnel or fail to
retain and motivate our current personnel, ouriass and future growth prospects could be adveastdgted.
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We may acquire other companies or technologies,aithiould divert our management’s attention, resuitadditional dilution to our
stockholders and otherwise disrupt our operationsdaadversely affect our operating resul

We may in the future seek to acquire or investusitesses, applications or technologies that wieusetould complement or expand our
applications, enhance our technical capabilitiestberwise offer growth opportunities. The purgdipotential acquisitions may divert the
attention of management and cause us to incurugegpenses in identifying, investigating and pugguitable acquisitions, whether or not
they are consummated.

We have limited experience in acquiring other besges. If we acquire additional businesses, wenogle able to integrate the acqui
personnel, operations and technologies successfubijfectively manage the combined business faligwhe 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

* unanticipated costs or liabilities associated it acquisition

» incurrence of acquisitic-related costs

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

» difficulties and additional expenses associateti sitpporting legacy products and hosting infrastmecof the acquired busine:

« difficulty converting the customers of the acquitaeiness onto our applications and contract teimokjding disparities in the
revenues, licensing, support or professional sesvinodel of the acquired compa

« 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:

» 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 resalgth on this impairment assessment process, wbigt adversely affect our results of
operations.

Acquisitions could also result in dilutive issuas@é equity securities or the incurrence of delbticlv 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 igal needs.

We have funded our operations since inception pilyndarough equity financings, capital lease agaments, and prepayments by
customers. In the future, we may require additi@aglital to respond to business opportunities,lehgés, acquisitions, or unforeseen
circumstances and may determine to engage in equdgbt financings or enter into credit facilitfies other reasons, and we may not be able
to timely secure additional debt or equity finamcon favorable terms, or at all. Any debt financaigained 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 securitiestioer securities convertible into equity, our &rig stockholders could suffer significant
dilution in their percentage ownership of our compdf we are unable to obtain adequate financinfinancing on terms satisfactory to us,
when we require it, our ability to continue to growsupport our business and to respond to busaiedkenges could be significantly limited.

Adverse economic conditions may negatively impaat lousiness

Our business depends on the overall demand forpeise software and on the economic health of aurenit and prospective customers.
The recent financial recession resulted in a sicgnit 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. Inligidn, there has been pressure to reduce goverrspending in the United States, and tax
increases and spending cuts at the Federal léne=Efiquester) have gone into effect. This mighicediemand for our applications from
organizations that receive funding from the U.Stegament and could negatively affect the U.S. eaonavhich could further reduce demand
for our applications. Further, the economies ofntoes in Europe have been experiencing weaknessiated with high sovereign debt levels,
weakness in the banking sector and uncertainty tineefuture of the Euro zone. We have operationseiand and current and potential new
customers in Europe. If economic conditions in ferand other key markets for our applications comtito remain uncertain or deteriorate
further, many customers may delay or reduce
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their information technology spending. This cowddult in reductions in sales of our applicationagler sales cycles, reductions in subscriptio
duration and value, slower adoption of new techgiel® and increased price competition. Any of thesmts would likely have an adverse
effect on our business, operating results and &ii@duposition. In addition, there can be no assteahat enterprise software spending levels
will increase following any recovery.

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

We typically enter into multiple year, non-cancééatirrangements with customers of our servicesusfomers fail to pay us under the
terms of our agreements, we may be adversely affdmth from the inability to collect amounts duel #he cost of enforcing the terms of our
contracts, including litigation. The risk of suchgative effects increases with the term lengthunfoustomer arrangements. Furthermore, sornr
of our customers may seek bankruptcy protectiosttoer similar relief and fail to pay amounts duei$p or pay those amounts more slowly,
either of which could adversely affect our opemtiasults, 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 soutisesgtject to seasonal hurricanes. Additionally relg on our network and third-party
infrastructure and enterprise applications, intet®ehnology systems and our website for our dgpraknt, 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 ourliggion 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.

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 meam wur intellectual property. We primarily rely oapyright, trade secret and
trademark laws, trade secret protection and confiidity or license agreements with our employ@estomers, partners and others to protect
our intellectual property rights. However, the steye take to protect our intellectual property tigimay 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-caméug and distracting to management and
could result in the impairment or loss of portiafisur intellectual property. Furthermore, our effato enforce our intellectual property rights
may be met with defenses, counterclaims and cauiterattacking the validity and enforceabilityoafr 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 inframgent of their proprietary rights.

There is considerable patent and other intellegit@perty development activity in our industry. Guiccess depends upon our not
infringing upon the intellectual property rightsathers. Our competitors, as well as a numberloéragntities 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 theiréiiectual property rights. However, we may be unraw 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 codtlyen if we were to prevail in such a dispute, Btigation 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 softejaand any failure to comply with the terms of ooe more of these open source licens
could negatively affect our business.

Some of our applications include software covengden source licenses, which may include, by wagxample, 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 souznkes, if we combine our proprietary software witln 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 elitarthe
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value of our technologies and services. In additiorisks related to license requirements, usaggeh source software can lead to greater
than use of third party commercial software, asagmirce licensors generally do not provide wareardgr controls on the origin of the
software. Many of the risks associated with usdg®en source software cannot be eliminated, antdaregatively affect our business.

We employ third-party licensed software for useanwith 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 futukhough we believe that there are
commercially reasonable alternatives to the thaypsoftware we currently license, this may netais be the case, or it may be difficult or
costly to replace. In addition, integration of gaftware used in our applications with new th@kty 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@are 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 itffiemay diminish the demand for our
applications, and could have a negative impact air business.

The future success of our business depends upamttimued use of the Internet as a primary medmeommerce, communication a
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 reégaktould 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 comemenducted 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 apjdica 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 denudiaigrnet activity, security, reliability, costase of use, accessibility, and quality of
service. The performance of the Internet and itepiance as a business tool has been adversatiedftay “viruses,” “worms” and similar
malicious programs and the Internet has experieaoatiety of outages and other delays as a rebdimage to portions of its infrastructure.
If the use of the Internet is adversely affectedimse issues, demand for our applications coufdrsu

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 maintaiarimal controls over financial reporting and toag@mny material weaknesses in such
internal controls. Section 404 of the Sarbanes-{DAlet of 2002 (the Sarbanes-Oxley Act) requireg tha 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 attestely our independent registered public
accounting firm to the extent we are no longer@mérging growth company,” as defined by the Junmp&tar Business Startups Act of 2012
(the JOBS Act). If we have a material weaknesauinimternal controls over financial reporting, waymot detect errors on a timely basis and
our financial statements may be materially misstate

We are in the early stages of the costly and chgilhey process of compiling the system and procgsditumentation 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 reiportif we are unable to comply with the
requirements of Section 404 in a timely mannengfare unable to assert that our internal contreés 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 coultbb®e subject to investigations by the New York 8tBgchange (NYSE), the SEC, or other
regulatory authorities, which could require additibfinancial and management resources.

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

We are subject to the reporting requirements ofStheurities Exchange Act of 1934, as amended Hxehange Act), the Sarban@sdey
Act, the DoddFrank Act, the listing requirements of the NYSE aiger applicable securities rules and regulati@usnpliance with these rul
and regulations has increased and will continuadrease our legal and financial compliance costs,
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make some activities more difficult, time-consumargcostly, and increase demand on our systemsesadirces. In particular, we expect to
incur significant expenses and devote substanéalagement effort toward ensuring compliance wighréguirements of Section 404 of the
Sarbanes-Oxley Act, which will increase when werardonger an emerging growth company, as definetthé® JOBS Act. The Sarbanes-
Oxley Act requires, among other things, that wentzan effective disclosure controls and procedares internal control over financial
reporting. In order to maintain and, if requiradprove our disclosure controls and procedures iatednial control over financial reporting to
meet this standard, significant resources and nemagt oversight may be required. As a result, mamagt’s attention may be diverted from
other business concerns, which could harm our basiand operating results. Although we have hidedtianal employees to comply with
these requirements, we may need to hire more ergtoy the future, in particular accounting, firahand internal audit staff, which will
increase 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 resultdntinuing 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 frerenue-generating activities to compliance acésitif 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, our co-chief executive officers (co-G§ currently each receive a base salary of apprabely $33,000. We could incur
additional compensation costs in the event thatleade to pay them cash compensation closer twfH@EOs of other public software
companies, which would increase our general andrastmative expenses and could adversely affecioofitability. Additionally, in May
2012, we granted Mr. Duffield a stock option toghase up to 300,000 shares of Class B common atwtir. Bhusri 1,000,000 restricted
shares of Class B common stock. These awards anfiitame equity awards will also increase our congagion expenses.

We may face increased costs for director and affiability insurance, or be required to acceptueetd coverage, in the future. 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 compimsan our periodic reports and proxy statemeaits] exemptions from the requirements of
holding a nonbinding advisory vote on executive pensation and stockholder approval of any goldeaghaute payments not previously
approved. We cannot predict if investors will fiodr Class A common stock less attractive becauselyan these exemptions. If some
investors find our Class A common stock less ditra@s a result, there may be a less active tgaaiarket for our Class A common stock and
our stock price may be more volatile.

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@lan as of July 31, (ii) the end of the fiscalgran 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 billlonan-convertible debt in a three-year period,
or (iv) January 31, 2018.

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

As of January 31, 2013, we had federal and stateperating loss carryforwards due to prior petmsses, 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 netogiting loss and research tax credit carryforwaoddd expire unused and be unavailable to
offset future income tax liabilities, which couldwersely affect our profitability.

In addition, under Section 382 of the Internal RexeCode of 1986, as amended (the Code), ounatuilittilize 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 percergagds 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 ownerdtimge, could have a material effect or
use of our net operating loss carryforwards or rotiéve attributes, which could adversely affect profitability.
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Adverse tax laws or regulations could be enacteceristing laws could be applied to us or our custens, which could increase the costs
our services and adversely impact our business.

The application of federal, state, local and ingional tax laws to services provided electronjcilevolving. 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 providegmothe Internet. These enactments could adveadtdgt our sales activity due to the inherent
cost increase the taxes would represent and ultlgnegsult in a negative impact on our operatirsults and cash flows.

In addition, existing tax laws, statutes, rulegjutations or ordinances could be interpreted, chdnmodified or applied adversely to us
(possibly with retroactive effect), which could wée 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 adverselyeadfed by changes in accounting principles generalcepted in the United States.

Generally accepted accounting principles in thetééhBtates are subject to interpretation by tharéal 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 effectoain reported financial results, and could affeettporting 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 @drguch 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 resudtswte 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 custonneeliations or delays in customer purcha
» recruitment or departure of key personi

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

» trading activity by directors, executive officemsdasignificant stockholders, or the perceptiorhia inarket that the holders of a la
number of shares intend to sell their sha

» the exercise of rights held by certain of our stalers, subject to some conditions, to requireodde registration statements
covering their shares or to include their shareggistration statements that we may file for olwes or our stockholder

» the size of our market float and significant optexercises; an
e our operating performance and the performancehsratimilar companie:
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Additionally, the stock markets have at times eigrered extreme price and volume fluctuations tlaaehaffected and might in the future
affect the market prices of equity securities ohgnaompanies. These fluctuations have, in someschasen 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 letfuture.

In the past, companies that have experienced iiglati the market price of their stock have beebjsct to securities class action
litigation. We may be the target of this type difglation in the future. Securities litigation agstimis could result in substantial costs and divert
our management’s attention from other businessearos¢ which could harm our business.

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 Clag®mmon stock could decline, which
would result in a corresponding decline in our ktprce.

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

We have broad discretion in the application ofrieeproceeds that we received from our initial pubffering, including working capita
possible acquisitions, and other general corpgratposes, and we may spend or invest these progeadsay with which our stockholders
disagree. The failure by our management to apggetiunds effectively could adversely affect owibess and financial condition. Pending
their use, we may invest the net proceeds fronirotial public offering in a manner that does nobguce income or that loses value. These
investments may not yield a favorable return toiouestors, and may negatively impact our stockepri

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

Our co-founder and co-CEO David Duffield, togethéh his affiliates, holds voting rights with respéo 70.1 million shares of Class B
common stock. Our co-founder and co-CEO Aneel Bhtegether with his affiliates, holds voting rightvith respect to 21.6 million shares of
Class B common stock. In addition, Mr. Bhusri hodaercisable options to acquire 3.2 million shafSlass B common stock and 1.0 million
shares of Class B restricted stock. Further, Megarffield and Bhusri have entered into a votingeggnent under which each has granted a
voting proxy with respect to certain Class B commstatk beneficially owned by him effective upon teath or incapacity as described in our
registration statement on FormlSied in connection with our initial public offerg. Messrs. Duffield and Bhusri have each inijialesignate
the other as their respective proxies. Accordingpgn the death or incapacity of either Mr. Duffielr Mr. Bhusri, the other would individua
continue to control the voting of shares subjedhtovoting proxy. Collectively, the shares desadiilabove represent a substantial majority of
the voting power of our outstanding capital sto&&.a result, Messrs. Duffield and Bhusri have tbilits to control the outcome of matters
submitted to our stockholders for approval, inchgihe election of directors and any merger, cadatbn, or sale of all or substantially all of
our assets. In addition, they have the abilitydotmol the management and affairs of our compary r@sult of their positions as our co-CEOs
and their ability to control the election of ouralitors. As board members and officers, Messrsfi@dfand Bhusri owe a fiduciary duty to our
stockholders and must act in good faith in a matimey reasonably believe to be in the best interafsbur stockholders. As stockholders, evet
as controlling stockholders, they are entitleddtewtheir shares in their own interests, which metyalways be in the interests of our
stockholders generally.

The dual class structure of our common stock hag thffect of concentrating voting control with ouineCEQs, and also with executive
officers, directors and other affiliates; this wilimit or preclude the ability of non-affiliates tinfluence corporate matters.

Our Class B common stock has ten votes per shareanClass A common stock, which is the stock ihatirrently publicly traded, has
one vote per share. Stockholders who hold shar€$asts B common stock, including our executiveoefis, directors and other affiliates,
together hold above 94% of the voting power of autstanding capital stock as of April 30, 2013. &exe of the ten-to-one voting ratio
between our Class B and Class A common stock,dltets of our Class B common stock collectivelyl wiintinue to control a majority of the
combined voting power of our common stock and ttoeecbe able to control all matters submitted to sitockholders for approval until
October 11, 2032 or such earlier time as the star€ass B common stock represent less than 984 ofitstanding shares of our Class A anc
Class B common stock, at any time if agreed byhtiders of the majority of the Class B common stockine months following the death of
both Mr. Duffield and Mr. Bhusri. This concentrateahtrol will limit or preclude the ability of noaffiliates to influence corporate matters for
the foreseeable future.

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 &#tktor 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&8 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 publish inaccutaor unfavorable research about our business, @abntinue publishing research abol
our business, our stock price and trading volumeuttbdecline.

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

We do not intend to pay dividends for the foreseledture.

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 tniedeeable future. Consequently,
stockholders must rely on sales of their commooksédter price appreciation, which may never ocesrthe 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 marketqer of our Class A common stock.

Our status as a Delaware corporation and thetakdiever 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 intetestockholder for a period of three years
after the person becomes an interested stockhaden, if a change of control would be beneficiabtw existing stockholders. In addition, our
restated certificate of incorporation and restégdws contain provisions that may make the actioisbf our company more difficult,
including the following:

* 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 controk 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:

e certain amendments to our restated certificateadrporation or restated bylaws will require therawal of twothirds
of the combined vote of our th-outstanding shares of Class A and Class B comnuoamh;s

» our stockholders will only be able to take actib@ aeeting of stockholders and not by written emtisanc
* 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 exeeubfficers, our president, or a majority of owalnd 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 untildage 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 @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
Not applicable.

b) Use of Proceeds from Public Offerings of Comm8&tock

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 registeraer 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 registaratle registration statement were sold. Morgam@l & Co. LLC and Goldman, Sachs &
Co. acted as the managing underwriters. We raigpbaimately $684.6 million in net proceeds frore tffering, after deducting underwriter
discounts and commissions of approximately $44l0amiand other offering expenses of approximatty0 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 payswere made by us to directors, officers or pessawning ten percent or more of our
common stock or to their associates, or to ouliafis, other than payments in the ordinary coofdmisiness to officers for salaries. Pending
the uses described, we have invested the net me@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.

ITEM 5. OTHER INFORMATION
Not applicable.
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ITEM 6. EXHIBITS

Exhibits

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

Exhibit
Number

10.12
311

31.2

31.3

32.1

32.2

32.3

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

2005 Stock Plan, as amend

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 Reqed 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 Principal Executive Officer Regei Under Rule 13a-14(b) of the Securities Exchaxgef 1934, as
amended, and 18 U.S.C. 8§13

Certification of Principal Executive Officer Reqed Under Rule 13a-14(b) of the Securities Exchagef 1934, as
amended, and 18 U.S.C. 8§13

Certification of Principal Financial Officer Regad Under Rule 13a-14(b) of the Securities Exchakgjeof 1934, as
amended, and 18 U.S.C. 8§13

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 $hE,information in these exhibits is furnished @egmed not filed or part of a
registration statement or prospectus for purposeeaions 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
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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: June 5, 2013

Workday, Inc.

/s Mark S. Pee

Mark S. Peek

Chief Financial Officer
(Principal Financial Officer
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Exhibit
Number

10.12
311

31.2

31.3

32.1

32.2

32.3

101.INSt?
101.SCHT
101.CALT1
101.DEFt-
101.LABt1
101.PREY"

Exhibit Index

2005 Stock Plan, as amend

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 Regedt 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 Principal Executive Officer Reqed Under Rule 13a-14(b) of the Securities Exchagef 1934, as
amended, and 18 U.S.C. 8§13

Certification of Principal Executive Officer Reqed Under Rule 13a-14(b) of the Securities Exchagef 1934, as
amended, and 18 U.S.C. §13

Certification of Principal Financial Officer Reqad Under Rule 13a-14(b) of the Securities Exchakgef 1934, as
amended, and 18 U.S.C. 813

XBRL Instance Documer

XBRL Taxonomy Schema Linkbase Docum
XBRL Taxonomy Calculation Linkbase Docum
XBRL Taxonomy Definition Linkbase Docume
XBRL Taxonomy Labels Linkbase Docume
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
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2005 Stock Plan

A DOPTED ONA PRIL 14, 2005

A MENDED AND R ESTATEDON A PRIL 17, 2009
A MENDED AND R ESTATED ON O CTOBER 27, 2009
A MENDED AND R ESTATED ON J ANUARY 27, 2010
A MENDED AND R ESTATED ON F EBRUARY 2, 2011
A MENDED AND R ESTATED ON J ANUARY 24, 2012

A MENDED AND R ESTATEDON M AY 22, 2012

A MENDED AND R ESTATEDON M AY 23, 2013

Exhibit 10.12
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W ORKDAY , | NC. 2005 STOCK P LAN

SECTION 1. ESTABLISHMENT AND PURPOSE.

The purpose of the Plan is to offer selected personopportunity to acquire a proprietary intemeshe success of the Company, or to
increase such interest, by acquiring Shares o€trapany’s Stock. The Plan provides both for theaiaward or sale of Shares and for the
grant of Options to purchase Shares. Options glamtder the Plan may include Nonstatutory Optianwell as ISOs intended to qualify un
Section 422 of the Code.

Capitalized terms are defined in Section 12.

SECTION 2. ADMINISTRATION.

(a) Committees of the Board of DirectorsThe Plan may be administered by one or more ComesittEach Committee shall consist of
one or more members of the Board of Directors wdnetbeen appointed by the Board of Directors. Ezmnmittee shall have such authority
and be responsible for such functions as the BofBirectors has assigned to it. If no Committee haen appointed, the entire Board of
Directors shall administer the Plan. Any referetacthe Board of Directors in the Plan shall be ¢amesl as a reference to the Committee (if
any) to whom the Board of Directors has assignpdraicular function.

(b) Authority of the Board of Directors. Subject to the provisions of the Plan, the BoarBioéctors shall have full authority and
discretion to take any actions it deems necesgaag\dsable for the administration of the Plan. ddkisions, interpretations and other actions
of the Board of Directors shall be final and birglom all Purchasers, all Optionees and all perdensing their rights from a Purchaser or
Optionee.

SECTION 3. ELIGIBILITY.

(a) General Rule.Only Employees, Outside Directors and Consultamddi e eligible for the grant of Nonstatutory @pis or the direct
award or sale of Shares. Only Employees shalligékd for the grant of ISOs.

(b) Ten-Percent StockholdersA person who owns more than 10% of the total comtbivoting power of all classes of outstanding stocl
of the Company, its Parent or any of its Subsidishall not be eligible for the grant of an IS@eas (i) the Exercise Price is at least 110% of
the Fair Market Value of a Share on the Date oinGaad (ii) such ISO by its terms is not exercisadfter the expiration of five years from the
Date of Grant. For purposes of this Subsectionibdetermining stock ownership, the attributiotesuof Section 424(d) of the Code shall be
applied.



SECTION 4. STOCK SUBJECT TO PLAN.

(a) Basic Limitation. Not more than 44,363,725 Shares may be issued timel@lan, subject to Subsection (b) below andi@e8i(a).t
All of these Shares may be issued upon the exeofikgOs. The number of Shares that are subje@ptipns or other rights outstanding at any
time under the Plan shall not exceed the numb8hafes that then remain available for issuancerthdePlan. The Company, during the ternr
of the Plan, shall at all times reserve and kegjil@ve sufficient Shares to satisfy the requireta@fi the Plan. Shares offered under the Plan
may be authorized but unissued Shares or treasiames.

(b) Additional Shares.In the event that Shares previously issued undePtan are reacquired by the Company, such Shiaadide
added to the number of Shares then available $oaisce under the Plan. In the event that Sharesttierwise would have been issuable unde
the Plan are withheld by the Company in paymehefPurchase Price, Exercise Price or withholdixgs, such Shares shall remain availabl
for issuance under the Plan. In the event thatudstanding Option or other right for any reasoniegor is canceled, the Shares allocable to
the unexercised portion of such Option or othentrighall be added to the number of Shares thetasaifor issuance under the Plan.

SECTION 5. TERMS AND CONDITIONS OF AWARDS OR SALES.

(a) Stock Grant or Purchase AgreementEach award of Shares under the Plan shall be exédielny a Stock Grant Agreement between
the Grantee and the Company. Each sale of Shades tive Plan (other than upon exercise of an Opsball be evidenced by a Stock
Purchase Agreement between the Purchaser and thpadg. Such award or sale shall be subject tgpgli@able terms and conditions of the
Plan and may be subject to any other terms andittmmsiwhich are not inconsistent with the Plan aridch the Board of Directors deems
appropriate for inclusion in a Stock Grant Agreetr@arStock Purchase Agreement. The provisions®ftrious Stock Grant Agreements and
Stock Purchase Agreements entered into under grerféled not be identical.

(b) Duration of Offers and Nontransferability of Rights. Any right to purchase Shares under the Plan (dt@r an Option) shall
automatically expire if not exercised by the Pusgtawithin 30 days after the grant of such right wammunicated to the Purchaser by the
Company. Such right shall not be transferable #wadl be exercisable only by the Purchaser to whoah sight was granted.

(c) Purchase PriceThe Board of Directors shall determine the Purchiréee of Shares to be offered under the Plars &oile discretion.
The Purchase Price shall be payable in a form thestim Section 7.

(d) Withholding Taxes. As a condition to the award, purchase, vestingansfer of Shares, the Grantee or Purchaser shak such
arrangements as the Board of Directors may redpirthe satisfaction of any federal, state, loadlooeign withholding tax obligations that
may arise in connection with such event.

1 Please refer to Exhibit A for a schedule of théiahishare reserve and any subsequent increasies irserve.
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(e) Transfer Restrictions and Forfeiture Conditions Any Shares awarded or sold under the Plan shalubgect to such special
forfeiture conditions, rights of repurchase, rigbtdirst refusal and other transfer restrictiosslae Board of Directors may determine. Such
restrictions shall be set forth in the applicalbiec® Grant Agreement or Stock Purchase Agreemeahshall apply in addition to any
restrictions that may apply to holders of Sharasegaly.

SECTION 6. TERMS AND CONDITIONS OF OPTIONS.

(a) Stock Option AgreementEach grant of an Option under the Plan shall bdemded by a Stock Option Agreement between the
Optionee and the Company. The Option shall be stutgeall applicable terms and conditions of therPhnd may be subject to any other term:
and conditions which are not inconsistent withBten and which the Board of Directors deems apjat#pfor inclusion in a Stock Option
Agreement. The provisions of the various Stock @p#greements entered into under the Plan neeldenitentical.

(b) Number of SharesEach Stock Option Agreement shall specify the nurob&hares that are subject to the Option and phavide
for the adjustment of such number in accordanclk ®éction 8. The Stock Option Agreement shall afsecify whether the Option is an ISC
a Nonstatutory Option.

(c) Exercise Price Each Stock Option Agreement shall specify the EserBrice. The Exercise Price of an Option shallheoless than
100% of the Fair Market Value of a Share on theeditGrant, and in the case of an ISO a highergmtage may be required by Section 3(b).
Subject to the preceding sentence, the Exercise Bhall be determined by the Board of Directoiitsegole discretion. The Exercise Price s
be payable in a form described in Section 7. Thissgction (c) shall not apply to an Option gramedsuant to an assumption of, or
substitution for, another option in a manner ttahplies with Section 424(a) of the Code (whethemairthe Option is an 1SO).

(d) Exercisability. Each Stock Option Agreement shall specify the ddten all or any installment of the Option is to e exercisabl
No Option shall be exercisable unless the Optidid®s delivered an executed copy of the Stockabpigreement to the Company
(i) otherwise agrees to be bound by the term$éi@fStock Option Agreement. The Board of Directbiaisdetermine the exercisability
provisions of the Stock Option Agreement at iteddikcretion. All of an Optionee’s Options shaltbme exercisable in full if Section 8(b)(iv)
applies.

(e) Basic Term.The Stock Option Agreement shall specify the tefrihe Option. The term shall not exceed 10 yeamfthe Date of
Grant, and in the case of an ISO a shorter termbeagquired by Section 3(b). Subject to the prisgesentence, the Board of Directors at its
sole discretion shall determine when an Optiol isxXpire.



() Termination of Service (Except by Death)If an Optionee’s Service terminates for any reasther than the Optionee’s death, then
the Optionee’s Options shall expire on the earliéshe following dates:

(i) The expiration date determined pursuant to Satisn (e) above;

(ii) The date three months after the terminatiothef Optionee’s Service for any reason other thizalillity, or such earlier or later
date as the Board of Directors may determine (buabi event earlier than 30 days after the termonatif the Optionee’s Service); or

(iii) The date six months after the terminatiortloé Optionee’s Service by reason of Disabilitysoch later date as the Board of
Directors may determine.

The Optionee may exercise all or part of the Og#s Options at any time before the expirationuahsOptions under the preceding sentence
but only to the extent that such Options had becexeecisable before the Optionee’s Service terrathér became exercisable as a result of
the termination) and the underlying Shares hadeddsefore the Optionee’s Service terminated (oregkas a result of the termination). The
balance of such Options shall lapse when the OpéienService terminates. In the event that theddpg dies after the termination of the
Optionee’s Service but before the expiration of@mionee’s Options, all or part of such Optiong/rha exercised (prior to expiration) by the
executors or administrators of the Optionee’s estaby any person who has acquired such Optiamsttli from the Optionee by beneficiary
designation, bequest or inheritance, but only ¢éoetktent that such Options had become exercisaliteebthe Optionee’Service terminated (
became exercisable as a result of the terminatind)the underlying Shares had vested before thiel@gt's Service terminated (or vested as ¢
result of the termination).

(9) Leaves of Absenceror purposes of Subsection (f) above, Service figatleemed to continue while the Optionee is coraliide
leave of absence, if such leave was approved bgdmepany in writing and if continued crediting adr8ice for this purpose is expressly
required by the terms of such leave or by applieédl (as determined by the Company).

(h) Death of Optioneelf an Optionee dies while the Optionee is in Sexyibien the Optionee’s Options shall expire oretdmier of the
following dates:

(i) The expiration date determined pursuant to 8atien (e) above; or

(i) The date 12 months after the Optionee’s deatttsuch earlier or later date as the Board of s may determine (but in no
event earlier than six months after the Optiondeath).

All or part of the Optionee’s Options may be exsed at any time before the expiration of such Ggtiander the preceding sentence by the
executors or administrators of the Optionee’s estaby any person who has acquired such Optioesttli from the Optionee by beneficiary
designation, bequest or inheritance, but only goetkitent that such Options had become exercisafbeebthe Optionee’s death (or became
exercisable as a result of the death) and the lymgigiShares had vested before the Optionee’s deatvested as a result of the Optionee’s
death). The balance of such Options shall lapseie Optionee dies.
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(i) Post-Exercise Restrictions on Transfer of Shase Any Shares issued upon exercise of an Option bleadubject to such special
forfeiture conditions, rights of repurchase, rigbtdirst refusal and other transfer restrictiosslae Board of Directors may determine. Such
restrictions shall be set forth in the applicalbiecg® Option Agreement and shall apply in additiorahy restrictions that may apply to holders
of Shares generally.

(j) Pre-Exercise Restrictions on Transfer of Optios or SharesAn Option shall be transferable by the Optioneg dnyl (i) a
beneficiary designation, (ii) a will or (iii) thaws of descent and distribution, except as providede next sentence. If the applicable Stock
Option Agreement so provides, a Nonstatutory Opsiaall also be transferable by gift or domestiatiehs order to a Family Member of the
Optionee. An ISO may be exercised during the fiietiof the Optionee only by the Optionee or by tiptiddee’s guardian or legal
representative. In addition, an Option shall compith all conditions of Rule 12h-1(f)(1) under te&change Act until the Company becomes
subject to the reporting requirements of SectiorlB5(d) of the Exchange Act. Such conditionsudel, without limitation, the transferability
restrictions set forth in Rule 12h-1(f)(1)(iv) afd under the Exchange Act, which shall apply tdCgtion and, prior to exercise, to the Shares
to be issued upon exercise of such Option duriegotiriod commencing on the Date of Grant and enaiintie earlier of (i) the date when the
Company becomes subject to the reporting requiresydrsection 13 or 15(d) of the Exchange Act drtlie date when the Company makes a
determination that it will cease to rely on therepgion afforded by Rule 12h-1(f)(1) under the Exutpa Act. During such period, an Option
and, prior to exercise, the Shares to be issued apercise of such Option shall be restricted antopledge, hypothecation or other transfe
the Optionee, including any short position, anyt‘eguivalent position” (as defined in Rule 16a-lifhyler the Exchange Act) or any “call
equivalent position” (as defined in Rule 16a-1(bjler the Exchange Act).

(k) Withholding Taxes. As a condition to the grant or exercise of an Qpttbe Optionee shall make such arrangements dotuel of
Directors may require for the satisfaction of &@geral, state, local or foreign withholding taxightions that may arise in connection with s
grant or exercise. The Optionee shall also makk atrangements as the Board of Directors may redairthe satisfaction of any federal,
state, local or foreign withholding tax obligatiainiat may arise in connection with the vestingransfer of Shares acquired by exercising an
Option or any similar event.

() No Rights as a StockholderAn Optionee, or a transferee of an Optionee, $tale no rights as a stockholder with respect to any
Shares covered by the Optionee’s Option until erison becomes entitled to receive such Shareérgyd notice of exercise and paying the
Exercise Price pursuant to the terms of such Option

(m) Modification, Extension and Assumption of Optims. Within the limitations of the Plan, the Board ofr@itors may modify, extend
or assume outstanding Options or may accept theettation of outstanding Options (whether grantgdi® Company or another issuer) in
return for the grant of new Options for the sama different number of Shares and at the sameddfeaent Exercise Price. The foregoing
notwithstanding, no modification of an Option shalithout the consent of the Optionee, impair thEi@nee’s rights or increase the Optiorgee’
obligations under such Option.



(n) Company’s Right to Cancel Certain Options Any other provision of the Plan or a Stock Optiogréement notwithstanding, the
Company shall have the right at any time to caaneDption that was not granted in compliance witleR’01 under the Securities Act. Prio
canceling such Option, the Company shall give tpedbee not less than 30 days’ notice in writifghe Company elects to cancel such
Option, it shall deliver to the Optionee considiematvith an aggregate Fair Market Value equal todhkcess of (i) the Fair Market Value of the
Shares subject to such Option as of the time otémeellation over (ii) the Exercise Price of s@jtion. The consideration may be delivered
in the form of cash or cash equivalents, in thenfof Shares, or a combination of both. If the cdaesition would be a negative amount, such
Option may be cancelled without the delivery of aoypsideration.

SECTION 7. PAYMENT FOR SHARES.

(a) General Rule.The entire Purchase Price or Exercise Price ofédhasued under the Plan shall be payable in qasdisb equivalents
at the time when such Shares are purchased, exs@pherwise provided in this Section 7.

(b) Services RenderedAt the discretion of the Board of Directors, Sharesy be awarded under the Plan in consideratiaenfices
rendered to the Company, a Parent or a Subsidiaytp the award.

(c) Promissory Note At the discretion of the Board of Directors, allaportion of the Purchase Price or Exercise Rasghe case may
be) of Shares issued under the Plan may be patidasitll-recourse promissory note. The Shares &ieafiledged as security for payment of the
principal amount of the promissory note and intettesreon. The interest rate payable under thest@frithe promissory note shall not be less
than the minimum rate (if any) required to avoid imputation of additional interest under the Cdsigbject to the foregoing, the Board of
Directors (at its sole discretion) shall specifg term, interest rate, amortization requiremerfitany) and other provisions of such note.

(d) Surrender of Stock.At the discretion of the Board of Directors, allany part of the Exercise Price may be paid byesutering, or
attesting to the ownership of, Shares that aradyrewned by the Optionee. Such Shares shall bergigred to the Company in good form for
transfer and shall be valued at their Fair MarkalLi¢ as of the date when the Option is exercised.

(e) Exercise/SaleTo the extent that a Stock Option Agreement soidesy and if Stock is publicly traded, all or pafthe Exercise Pric
and any withholding taxes may be paid by the dgjigen a form prescribed by the Company) of arviseable direction to a securities broker
approved by the Company to sell Shares and toetedil or part of the sales proceeds to the Company
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(f) Other Forms of Payment.To the extent that a Stock Purchase AgreementamkS$dption Agreement so provides, the Purchase Pric
or Exercise Price of Shares issued under the Panhm paid in any other form permitted by appliedaiv.

SECTION 8. ADJUSTMENT OF SHARES.

(a) General.In the event of a subdivision of the outstandingc8t a declaration of a dividend payable in Shaaesymbination or
consolidation of the outstanding Stock into a lessenber of Shares, a reclassification, or anyratierease or decrease in the number of
issued shares of Stock effected without receigbofideration by the Company, proportionate adjeatmshall automatically be made in each
of (i) the number of Shares available for futurardgs under Section 4, (ii) the number of SharegV/by each outstanding Option and (iii)
Exercise Price under each outstanding Option.aretrent of a declaration of an extraordinary dimlpayable in a form other than Shares in
an amount that has a material effect on the Faik&ta/alue of the Stock, a recapitalization, a spify or a similar occurrence, the Board of
Directors at its sole discretion may make apprapréajustments in one or more of (i) the numbeStudires available for future grants under
Section 4, (ii) the number of Shares covered by eatstanding Option or (iii) the Exercise Pricaleneach outstanding Option; provided,
however, that the Board of Directors shall in angré make such adjustments as may be required ¢ip8&5102(0) of the California
Corporations Code.

(b) Mergers and Consolidationsin the event that the Company is a party to a meygeonsolidation, all Shares acquired under tha
and all Options shall be subject to the agreememtenger or consolidation. Such agreement needreat all Options in an identical manner,
and it shall provide for one or more of the follogiwith respect to each Option:

(i) The continuation of the Option by the CompaififHe Company is the surviving corporation).

(ii) The assumption of the Option by the survivayporation or its parent in a manner that complige Section 424(a) of the
Code (whether or not the Option is an ISO).

(iii) The substitution by the surviving corporationits parent of a new option for the Option imanner that complies with
Section 424(a) of the Code (whether or not thed@ypis an ISO).

(iv) Full exercisability of the Option and full viisg of the Shares subject to the Option, follovkgdhe cancellation of the Option.
The full exercisability of the Option and full vesg of the Shares subject to the Option may beiggent on the closing of such merge
consolidation. The Optionee shall be able to eserttie Option during a period of not less than fiaebusiness days preceding the
effective date of such merger or consolidationessl(A) a shorter period is required to permitreety closing of such merger or
consolidation and (B) such shorter period stileaffthe Optionee a reasonable opportunity to eseetbie Option. Any exercise of the
Option during such period may be contingent onctbsing of such merger or consolidation.
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(v) The cancellation of the Option and a paymenh&Optionee equal to the excess of (A) the Fairkét Value of the Shares
subject to the Option as of the effective dateumhsmerger or consolidation over (B) the ExercisedPof the Option. Such payment st
be made in the form of cash, cash equivalentssaurgies of the surviving corporation or its paresth a Fair Market Value equal to the
required amount. Subject to Section 409A of the&;adch payment may be made in installments andbmaleferred until the date or
dates when the Option would have become exercisatdaech Shares would have vested. The amountcbf gayment initially shall be
calculated without regard to whether or not thei@pis then exercisable or such Shares are thaadiddowever, such payment may be
subject to vesting based on the Optionee’s comtip&iervice, provided that the vesting scheduld slealbe less favorable to the
Optionee than the schedule under which the Optiomdvhave become exercisable or such Shares wawlklvested. In addition, any
escrow, holdback, earnout or similar provisionthi agreement of merger or consolidation may afgpguch payment to the same exten
and in the same manner as such provisions apphetbolders of Shares. If the Exercise Price ofdhares subject to the Option exceed:
the Fair Market Value of such Shares, then theddptiay be cancelled without making a payment tdthonee. For purposes of this
Paragraph (v), the Fair Market Value of any segusfitall be determined without regard to any vestioigditions that may apply to such
security.

(c) Reservation of RightsExcept as provided in this Section 8, a Granteg;Hiser or Optionee shall have no rights by rea$din any

subdivision or consolidation of shares of stoclkoy class, (ii) the payment of any dividend o)) @iny other increase or decrease in the numb
of shares of stock of any class. Any issuance byabmpany of shares of stock of any class, or g&=iconvertible into shares of stock of any
class, shall not affect, and no adjustment by medsereof shall be made with respect to, the nurab&xercise Price of Shares subject to an
Option. The grant of an Option pursuant to the Rlaall not affect in any way the right or powerttltod Company to make adjustments,
reclassifications, reorganizations or changessofapital or business structure, to merge or caetel or to dissolve, liquidate, sell or transfer
all or any part of its business or assets.

SECTION 9. PRE-EXERCISE INFORMATION REQUIREMENT.

(a) Application of Requirement. This Section 9 shall apply only during a period tfilacommences when the Company begins to rely o

the exemption described in Rule 12h-1(f)(1) untierExchange Act, as determined by the Company isoie discretion, and (ii) ends on the
earlier of (A) the date when the Company ceaseslyoon such exemption, as determined by the Compuits sole discretion, or (B) the date
when the Company becomes subject to the repomtiggirements of Section 13 or 15(d) of the Exchahgfe In addition, this Section 9 shall
no event apply to an Optionee after he or she tibsexercised all of his or her Options.
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(b) Scope of RequirementThe Company shall provide to each Optionee thainétion described in Rule 701(e)(3), (4) and (5)am
the Securities Act. Such information shall be pded at six-month intervals, and the financial stegets included in such information shall not
be more than 180 days old. The foregoing notwitiditeg, the Company shall not be required to progigieh information unless the Optionee
has agreed in writing, on a form prescribed byGoenpany, to keep such information confidential.

SECTION 10. MISCELLANEOUS PROVISIONS.

(a) Securities Law RequirementsShares shall not be issued under the Plan unlessshance and delivery of such Shares comply witl
(or are exempt from) all applicable requirementtaef, including (without limitation) the Securitiégt, the rules and regulations promulgated
thereunder, state securities laws and regulatanmsthe regulations of any stock exchange or atbeurities market on which the Company’s
securities may then be traded. The Company shabedable for a failure to issue Shares thattistautable to such requirements.

(b) No Retention Rights.Nothing in the Plan or in any right or Option greshunder the Plan shall confer upon the GranteehBser or
Optionee any right to continue in Service for aryi@d of specific duration or interfere with or etlwise restrict in any way the rights of the
Company (or any Parent or Subsidiary employingetaining the Grantee, Purchaser or Optionee) treoGrantee, Purchaser or Optionee,
which rights are hereby expressly reserved by gadierminate his or her Service at any time amafty reason, with or without cause.

(c) Treatment as CompensationAny compensation that an individual earns or isweg to earn under this Plan shall not be consida
part of his or her compensation for purposes afutating contributions, accruals or benefits ural®y other plan or program that is maintainec
or funded by the Company, a Parent or a Subsidiary.

(d) Transferrability of Options or Shares Awarded a Sold Under the Plan.Notwithstanding anything to the contrary in therRla
unless determined otherwise by the Board of Dimsobo pursuant to this Section 10(d), (i) an Optertii) Restricted Shares shall be
transferable by the Optionee or holder of suchiéstl Shares only by (A) a beneficiary designat{@) a will or (C) the laws of descent and
distribution. If the Board of Directors makes antiop or Restricted Shares transferrable, includimihout limitation, by instrument to an inter
vivos or testamentary trust in which the OptiorRastricted Shares are to be passed to beneficigg@sthe death of the trustor (settlor) or by
gift or domestic relations order to a Family Membgthe Optionee or holder of Restricted Sharesh $bption or Restricted Shares may
contain such additional terms and conditions aBterd of Directors deems appropriate. The ternthiefPlan and the applicable Stock Op
Agreement, Stock Grant Agreement or Stock PurcAgseement will be binding upon the executors, adstriators, heirs, successors and
assigns of Participant.

(e) Governing Law.The Plan and all awards, sales and grants undétdmeshall be governed by, and construed in aecmal with, the
laws of the State of Nevada, as such laws areeppdi contracts entered into and performed in Siate.
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SECTION 11. DURATION AND AMENDMENTS.

(a) Term of the Plan.The Plan, as set forth herein, shall become effean the date of its adoption by the Board of Eiwes, subject to
the approval of the Company’s stockholders. Ifsteekholders fail to approve the Plan within 12 therafter its adoption by the Board of
Directors, then any grants, exercises or saleshtinat already occurred under the Plan shall bénaesd and no additional grants, exercises or
sales shall thereafter be made under the PlanPTEmeshall terminate automatically 10 years afterlater of (i) the date when the Board of
Directors adopted the Plan or (ii) the date whenBbard of Directors approved the most recent am@eén the number of Shares reserved L
Section 4 that was also approved by the Compangtkkolders. The Plan may be terminated on anyegathte pursuant to Subsection (b)
below.

(b) Right to Amend or Terminate the Plan.The Board of Directors may amend, suspend or textaithe Plan at any time and for any
reason; provided, however, that any amendmenteoPtan shall be subject to the approval of the Gomis stockholders if it (i) increases the
number of Shares available for issuance under e (Bxcept as provided in Section 8) or (ii) m@igr changes the class of persons who are
eligible for the grant of 1ISOs. Stockholder appiastzall not be required for any other amendmerihefPlan. If the stockholders fail to apprt
an increase in the number of Shares reserved @wition 4 within 12 months after its adoption by Board of Directors, then any grants,
exercises or sales that have already occurrediamoe on such increase shall be rescinded andlditi@nal grants, exercises or sales shall
thereafter be made in reliance on such increase.

(c) Effect of Amendment or Termination.No Shares shall be issued or sold under the PtanthE termination thereof, except upon
exercise of an Option (or any other right to pusgh8hares) granted under the Plan prior to suntirtation. The termination of the Plan, or
any amendment thereof, shall not affect any Shareiqusly issued or any Option previously grantader the Plan.

SECTION 12. DEFINITIONS.
(a) “ Board of Directors ” shall mean the Board of Directors of the Compas/constituted from time to time.
(b) “ Code” shall mean the Internal Revenue Code of 198@nasnded.
(c) “ Committee” shall mean a committee of the Board of Directasdescribed in Section 2(a).
(d) “ Company” shall mean Workday, Inc., a Nevada corporation.

(e) “ Consultant” shall mean a person who performs bona fide sesvior the Company, a Parent or a Subsidiary assuttant or
advisor, excluding Employees and Outside Directors.
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(f) “ Date of Grant” shall mean the date of grant specified in theliapple Stock Option Agreement, which date shaltheelater of
(i) the date on which the Board of Directors resdl¥o grant the Option or (ii) the first day of Betionee’s Service.

(g) “ Disability " shall mean that the Optionee is unable to engagay substantial gainful activity by reason of amedically
determinable physical or mental impairment.

(h) “ Employee” shall mean any individual who is a common-law éogpe of the Company, a Parent or a Subsidiary.
(i) “ Exchange Act” shall mean the Securities Exchange Act of 193%4mended.

() “ Exercise Price” shall mean the amount for which one Share magurehased upon exercise of an Option, as spedifigtie Board
of Directors in the applicable Stock Option Agreate

(k) “ Fair Market Value " shall mean the fair market value of a Share,eterthined by the Board of Directors in good fahch
determination shall be conclusive and binding dpaisons.

() “ Family Member " shall mean (i) any child, stepchild, grandchipdyent, stepparent, grandparent, spouse, formesspsibling,
niece, nephew, mother-in-law, father-in-law, sodaw, daughter-in-law, brother-in-law or sistertaw, including adoptive relationships,
(ii) any person sharing the Optionee’s househdldgothan a tenant or employee), (iii) a trust ek persons described in Clause (i) or (ii)
have more than 50% of the beneficial interest, gi¥pundation in which persons described in Clgi)ser (ii) or the Optionee control the
management of assets and (v) any other entity inhybersons described in Clause (i) or (ii) or @@ionee own more than 50% of the voting
interests.

(m) “ Grantee” shall mean a person to whom the Board of Directas awarded Shares under the Plan.

(n) “ ISO " shall mean an employee incentive stock optiorcdeed in Section 422(b) of the Code.

(o) “ Nonstatutory Option " shall mean a stock option not described in Sestié22(b) or 423(b) of the Code.

(p) “ Option " shall mean an ISO or Nonstatutory Option grantaeder the Plan and entitling the holder to purcl&tsares.
(q) “ Optionee” shall mean a person who holds an Option.

(r) “ Outside Director " shall mean a member of the Board of Directors ot an Employee.
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(s) “Parent” shall mean any corporation (other than the Corgpanan unbroken chain of corporations ending \lith Company, if
each of the corporations other than the Companysaitaeck possessing 50% or more of the total condbinéng power of all classes of stock
in one of the other corporations in such chainofporation that attains the status of a Parent dat@ after the adoption of the Plan shall be
considered a Parent commencing as of such date.

(t) “ Plan " shall mean this Workday, Inc. 2005 Stock Plan.

(u) “ Purchase Price” shall mean the consideration for which one Stmaag be acquired under the Plan (other than uportiereof an
Option), as specified by the Board of Directors.

(v) “ Purchaser” shall mean a person to whom the Board of Directas offered the right to purchase Shares unde?lém (other than
upon exercise of an Option).

(w) “Restricted Shares” shall mean Shares awarded or sold under the Pdaiauth subject to a right of repurchase, forfeitighbt or
other transfer restrictions set forth in the apgilie Stock Grant Agreement or Stock Purchase Aggaem

(x) “Securities Act” shall mean the Securities Act of 1933, as amended

(y) “ Service” shall mean service as an Employee, Outside Qiremt Consultant.

(2) “ Share” shall mean one share of Stock, as adjusted iardance with Section 8 (if applicable).
(aa) “Stock” shall mean the Common Stock of the Company.

(bb) “ Stock Grant Agreement” shall mean the agreement between the Compang &mntee who is awarded Shares under the Plan
that contains the terms, conditions and restristjpertaining to the award of such Shares.

(cc) “ Stock Option Agreement” shall mean the agreement between the Companwm@ptionee that contains the terms, conditions
and restrictions pertaining to the Optionee’s Qmtio

(dd) “ Stock Purchase Agreement shall mean the agreement between the Company &dchaser who purchases Shares under the
Plan that contains the terms, conditions and &tnis pertaining to the purchase of such Shares.

(ee) “Subsidiary ” shall mean any corporation (other than the Corgpanan unbroken chain of corporations beginninthuhe
Company, if each of the corporations other tharldeecorporation in the unbroken chain owns sfpassessing 50% or more of the total
combined voting power of all classes of stock ie ofithe other corporations in such chain. A comfion that attains the status of a Subsidiary
on a date after the adoption of the Plan shalldmsidered a Subsidiary commencing as of such date.
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Date of Board
Approval

April 14, 2005
December 18, 200
December 21, 200

July 25, 200¢
November 7, 200

April 17, 2009

January 27, 201

February 2, 201

January 24, 201
May 22, 2012

EXHIBIT A

Date of Stockholder
Approval

April 14, 2005
December 18, 20C
December 21, 20C

July 25, 200¢
November 10, 200

April 17, 2009

January 29, 201

February 7, 201

February 6, 201
June 4, 201

S CHEDULE OF SHARES R ESERVED FOR| SSUANCE UNDER THE P LAN

Number of
Shares Added

Not Applicable
4,000,00(
2,500,00(
3,000,00c
2,000,00c
1,079,80(C
6,000,00(
7,500,00(
6,000,00(
15,000,00(

Cumulative Number
of Shares

12,000,00(
16,000,00(
18,500,00(
21,500,00(
23,500,00(
24.,579,80(
30,863,72¢
38,363,72¢
44,363,72¢
59,363,72¢



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.

2. Based on my knowledge, this report does notaiorany untrue statement of a material fact or donditate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg 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 procedaoites 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 registradisslosure controls and procedures and presentéisineport our conclusions about
the effectiveness of the disclosure controls adguiures, as of the end of the period coveredibyaport based on such
evaluation; an

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; a

5. The registrant’s other certifying officer(s) anldave disclosed, based on our most recent evatuat 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 inva@veanagement or other employees who have a signifiole in the registrant’s
internal control over financial reportin

Date: June 5, 2013 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:
1. I have reviewed this quarterly report on Forn-Q of Workday, Inc.

2. Based on my knowledge, this report does notaiorany untrue statement of a material fact or donfitate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this repor

3. Based on my knowledge, the financial statememd,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 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 adguiures, as of the end of the period coveredibyaport based on such
evaluation; ant

c. Disclosed in this report any change in the tegyis’s internal control over financial reportirttat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fotigbal 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 evatuat 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: June 5, 2013 By: /s/ Aneel Bhusr
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.

2. Based on my knowledge, this report does notaiorany untrue statement of a material fact or donditate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg 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 procedaoites 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 registradisslosure controls and procedures and presentéisineport our conclusions about
the effectiveness of the disclosure controls adguiures, as of the end of the period coveredibyaport based on such
evaluation; an

c. Disclosed in this report any change in the tegid’s internal control over financial reportirttat occurred during the registrant’s most
recent fiscal quarter (the registranfourth fiscal quarter in the case of an annyabrg that has materially affected, or is reasoypdikély
to materially affect, the registré s internal control over financial reporting; a

5. The registrant’s other certifying officer(s) anldave disclosed, based on our most recent evatuat 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 inva@veanagement or other employees who have a signifiole in the registrant’s
internal control over financial reportin

Date: June 5, 2013 By: /s/ Mark S. Pee
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 endedl 30, 2013 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: June 5, 2013 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, loie.Form 10-Q for the fiscal quarter ended Apri] 3013 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: June 5, 2013 By: /s/ Aneel Bhusr
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, loie.Form 10-Q for the fiscal quarter ended Apri] 3013 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: June 5, 2013 By: /s/ Mark S. Pee
Mark S. Peel
Chief Financial Office
(Principal Financial Officer




