
“I thought that was the coolest thing ever,” said 
Maynard, a veteran software and Internet analyst with 
Wells Fargo Securities. “He clearly does not have to be 
working the booth.”

There’s a lot Duffield, at age 72, clearly does not 
need to be doing. After a huge cashout from his earlier 
venture, PeopleSoft, he doesn’t need to be working. He 
doesn’t need to be building another enterprise software 
empire from scratch. He doesn’t need to be risking the 
slings and arrows of Wall Street by taking the company 
public.

And, in an industry where off-the-cuff insults about 
competitors are often standard fare, he doesn’t have to 
be so nice about almost everything.

Yet Duffield, with longtime collaborator Aneel Bhusri 
at his side, is doing all these things. Just as PeopleSoft 
did two decades ago, Workday has ramped up at warp 
speed and now competes head-to-head with SAP, old 
nemesis Oracle and others. In a year where Facebook 
and Zynga have shown just how easy it is to stumble 
after becoming a public company, Duffield has charted 
a course that has seen the company — and Workday 
stock — thrive. He’s done so without losing a shred of 
the good humor and politeness that have long been a 
trademark.

Finally, in an era where tech news is often dominated 
by the youthful exploits of Facebook’s Mark Zuckerberg, 
Twitter’s Jack Dorsey and other 20- and 30-something 
tech entrepreneurs, Duffield has shown that a silver-
haired elder may still have a thing or two to teach his 
juniors about establishing success over the long term.

For the surehanded way they steered Workday into 
public waters while continuing to champion an “employ-
ee centric” philosophy that has set industry standards,  
Duffield and Bhusri, 46, are the San Francisco Business 
Times 2012 Executives of the Year.

Even bigger ambitions
In a recent interview, the duo, close friends who occa-

sionally finish each other’s sentences, were true to their 
trademark folksy form, dressed in open-collared shirts, 
exuding measured confidence and humility as they 
talked of their bold ambitions in a market they estimate 
to be worth $37 billion.

“We’re having fun,” said Duffield. “PeopleSoft — I 
think we did a good job, particularly in the U.S., and 
particularly with human resources. Here, our goal is 
bigger. It’s really to — and not in a negative way  — to 
supplant the major competitors, SAP and Oracle.”

That’s not crazy talk, says Peter Goldmacher, a man-
aging director at Cowen and Co., who called Oracle’s 
$10.3 billion hostile takeover of PeopleSoft in 2004 “a 
gift” to Duffield and Bhusri. At the time, it didn’t seem 
that way. Both of them fought hard to keep PeopleSoft 
independent. Bhusri at the end was vice chairman, 

focusing on product and technol-
ogy strategy, while Duffield was 
CEO.

Less than three months after 
Oracle prevailed, Bhusri and 
Duffield were able to launch 
Workday, a completely modern, 
technologically advanced cloud 
platform attacking the same mar-
kets where they had already been 
successful — human resources, 
payroll and financial management 
software.

“They got a total blank slate to 
start over. The underlying tech-
nologies are so much better,” 
Goldmacher said. “Not only can 
they tell prospective customers 
they are kinder and gentler than 
their competitors, now they have 
better products, too.”

Nice guys don’t finish last
That reputation for being nice 

is based on reality, and it gives a 
real advantage to Workday when it 
comes to courting customers and 
recruiting employees, said Patrick 
Walravens, director of technol-
ogy research at JMP Securities. 
He cited Workday’s appointment 
in April of CFO Mark Peek, who 
previously held the same title at 
VMware Inc., one of the most suc-
cessful technology companies in 
the last decade.

“With Workday, there is a delib-
erate, calm, nice tone to the 
interactions. I think a lot of that 
flows down from Dave Duffield,” 

Walravens said.
In fact, both Duffield and Bhusri talk regularly about 

the importance of treating employees well, and of how 
that translates into a stronger, more nimble business. 
It is why they deliberately sit at adjacent desks in the 
middle of the development floor.

“It sets the tone of accessibility and openness,” Bhusri 
said. “It’s hard to do well, but when you do it well, you 
really have a competitive advantage.”

That culture remains inspiring to Todd McKinnon, 
who worked at PeopleSoft for eight years right out of 
college starting in 1995, and today is CEO of Okta Inc., 
an up-and-coming online identity management compa-
ny he co-founded that just raised $25 million and struck 
a new partnership with Workday.

McKinnon believes the loyalty of PeopleSoft employ-
ees added billions of dollars to the purchase price 
Oracle ultimately paid because PeopleSoft did not 
wither in the face of lowball offers, a fact he said also 
reflects the tough-minded leadership Bhusri and 
Duffield show.

“One thing people don’t understand about them 
(Bhusri and Duffield) — because they come across as 
so friendly and caring — is they are very competitive,” 
McKinnon said. “They may be nice guys, but they’re 
winners, and they’re focused on winning and building a 
great company.”

‘No end in sight’
Now, after raising $637 million in an initial public offer-

ing, Bhusri and Duffield are moving quickly.
Workday is hiring rapidly with a goal of hitting 1,800 

employees by Jan. 31, up from about 1,550 in October. 
Most of the hires are in Pleasanton, but Bhusri said a 
50-person office in San Francisco is likely to double in 
size in the near future.

As the only company offering web-delivered enterprise 
resource planning software to very large companies, 
Workday stands to benefit disproportionately from a 
generational sea change in technology that will result in 
cloud computing becoming dominant, Bhusri believes.

“We are still in very early days. We are just getting 
going,” he said.

As to how long he and Duffield expect to be at 
Workday’s helm, both men say they aren’t going any-
where.

“No end in sight,”  Duffield said. “Why would you leave 
something that you just loved? We both love this com-
pany, and the people who work for it.”

Bhusri chimed in: “And love the work.”
“And we’re good,” Duffield added. “When the dust 

settles.”
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“Here our goal is bigger, Duffield says. “It’s to supplant—not in a  
 negative way—the major competitors.”
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Zynga
IPO: $10
Date: Dec. 16, 2011

Change since IPO:
–76.7%

Dow change since Zynga IPO:
+11.1%

Facebook
IPO: $38
Date: May 18

Workday
IPO: $28
Date: Oct. 12

Change since IPO:
–30.9%

Dow change since Facebook IPO:
+6.0%

Change since IPO:
+99.8%

Dow change since Workday IPO:
–1.0%
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WORKDAY UP AND AWAY
Workday’s stock since its IPO has far outperformed that 
of Zynga and Facebook.

SOURCE: Google finance.

Crushing it, nicely

BY PATRICK HOGE
San Francisco Business Times

R esearch analyst Jason Maynard was surprised 
and impressed while walking the floor at an 
October human resources tech conference in 
Chicago to see Dave Duffield, multi-billionaire 

co-founder and co-CEO of Workday Inc. Duffield was 
talking with customers in an information booth.

Workday’s Duffield, Bhusri 
build another empire
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“One thing 
people don’t 
understand — 
they come 
across as so 
friendly and 
caring  — is 
they are very 
competitive.”

I n addition to having a reputation for being nice to 
employees and customers, Workday Inc. co-founder and 
co-CEO Dave Duffield has a very big soft spot for animals.

Duffield and his wife, Cheryl, gave $300 million to a family 
foundation called Maddie’s Fund, an Alameda-based non-
profit that works to save dogs’ and cats’ lives, particularly 
by promoting “no kill” policies at animal shelters and shel-
ter medicine programs at veterinary schools. 

Given the success of Workday’s recent initial public offer-
ing, Duffield has suggested that he plans to give significant-
ly more money to Maddie’s Fund in the near future, said 
Rich Avanzino, the organization’s president.

“He has indicated he probably will be giving an awful 
lot more because of how well that company has done,” 
Avanzino said. “My expectation is that it will grow very dra-
matically in this coming year.”

The foundation is named after Maddie, a miniature 
Schnauzer the Duffields owned that died in 1997. It gives 
grants and awards of about $15 million per year.

Duffield already paid $17 million earlier this year for a 
141,000-square-foot office building in Pleasanton for a new 
headquarters for Maddie’s Fund and space for animal care 
and teaching. 

Avanzino said schematic drawings are now being cre-
ated for an overhaul expected to cost more than $50 mil-
lion to accommodate up to 500 employees over the next 20 
years. Maddie’s Fund, which currently has eight employees, 
expects to occupy the new building in 2014 and lease out 
unused space until it is needed. The structure will include 
an adoption center, conference center, teaching institute 
and rehabilitation wing.

“Dave Duffield has certainly been a marvelous benefactor 
to the animal cause,” Avanzino said.

— Patrick Hoge n

Animal spirits: Duffields 
put $300M to pet rescues


