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Our business involves significant risks, some of which are described below. You should carefully consider the following risks,
together with all the other information in this Annual Report on Form 10- K, including in the preceding Risk Factors Summary,
and our consolidated financial statements and the related notes included elsewhere in this Annual Report on Form 10- K.
Business and Industry Risks We derive a majority of our revenue from our eSignature product, and slower or declining adoption
or sales of our eSignature product, without #-corresponding erease-increases in the use of our other products and solutions in
our TAM platform , could cause our operating results to suffer. Sales of subscriptions to our eSignature product account for
substantially all of our subscription revenue and are the source of substantially all of our professional services revenue.
Although we continue to add to our suite of ether products and solutions in our IAM platform for automating the agreement
process, we expect that we will be substantially dependent on our eSignature product to generate revenue for the foreseeable
future. As a result, our operating results could suffer due to: = any decline in demand for our eSignature product; = the failure of
our eSignature product to maintain market acceptance; = the market for electronic signatures failing to grow, or growing more
slowly than we expect; = new products and technologies from our competitors that replace or represent an improvement over our
eSignature product; = new technological innovations or standards that our eSignature product does not address; = changes in
regulations; = sensitivity to our current or future pricing; = our inability to release enhanced versions of our eSignature product on
a timely basis; and = macro- and micro- economic factors, including 1nﬂat10n Ve-}at-l-}e-changes in 1nterest rates or forelgn
exchange rates, increased debt and equity market volatility, tariffs aetaa i ;
and trade policy changes, geopolitical the—nﬁpaet—eﬁfegtena-l-efg-}ebal-eenﬂ-rets» conﬂlct or et-her—pubhc health crises. We
have experienced, and may continue to experience, declines and fluctuations in the demand for our eSignature product due to a
number of factors, including changing patterns of customer adoption and retention, shifts in customer spending levels, a highly
competitive market, and general economic and global market conditions. We will need to maintain or increase sales of
subscriptions to our eSignature product, in addition to increasing the usage and adoption of our other product offerings, in order
to support our growth and operating objectives. If customer adoption and expansion of our eSignature product falls below our
expectations, our business, financial condition, and operating results would be adversely affected. If we are unable to attract new
customers and retain and expand sales to existing customers, our revenue growth will be adversely affected. To increase our
revenue, we must continue to grow our customer base. As our market matures, product and service offerings evolve, and
competitors introduce lower cost and / or differentiated products or solutions that compete or are perceived to compete with our
products and solutions, our ability to attract new customers could be impaired. This may be especially challenging where
organizations have already invested significantly in an existing solution. If our pricing is not competitive or we cannot attract
new customers and subsequently maintain and expand those customer relationships, our business and operating results may be
harmed. Our ability to increase our revenue also depends on our ability to expand the sales of our products and solutions to, and
renew subscriptions with, existing customers and their organizations. Our existing customers, especially our enterprise
customers, must increase their use of our products and solutions by purchasing new products, additional subscriptions and our
enhanced products and solutions. We may also, from time to time, invest in products and functionalities to diversify our sales
and marketing strategy. If these or other efforts to attract new customers or expand sales to our existing customers are not
successful, our business, operating results and financial condition may suffer. Moreover, a majority of our subscription contracts
are for one year. Our customers have no obligation to renew their subscriptions and we cannot guarantee that our customers will
renew their subscriptions with us for a similar or greater contract period or on the same or more favorable terms. Our renewal
and expansion rates may decline or fluctuate as a result of a number of factors, including customer spending levels, customer
dissatisfaction, decreases in the number of users with our customers, changes in the type and size of our customers, pricing,
competitive conditions, customer Docusign, Inc. | 2025 Form 10- K | 14 attrition and general economic and global market
conditions, including as a result of inflation, vetatite-changes in interest rates ;

pereetved-instability-inrthe-global-bankingseetor-, increased debt and equity market Volatlhty , tariffs and trade policy
changes, geopolitical the-impaet-ofregionat-orglobalconflicts or ether-public health crises. If our customers do not renew their
subscriptions for our products and solutions or if they reduce therr subscrrptron amounts at the time of renewal our revenue will
decline, and our business will suffer. If ; g

negatively-affeetour JAM platform abrl-rty—te—add-ﬂew—eﬂstemefs—

products and solutions address a market that is evolving and...... If our products, solutions and functionalities do not evolve to
meet the needs of our customers or fail to achieve sufficient market acceptance, our financial results and competitive position
will suffer. We spend substantial amounts of time and money to research, develop and enhance our existing products, add new
offerings, incorporate additional functionality, and solve new use cases to meet our customers’ rapidly evolving demands.
Maintaining adequate research and development resources, such as the appropriate personnel and development technology, to
meet the demands of our customers and potential customers is essential to our business. If we are unable to develop products
and solutions internally due to a lack of research and development resources, we may be forced to rely on acquisitions to expand
into certain markets or technologies, which can be costly. When we develop or acquire new or enhanced products and solutions,
we typically incur expenses and expend resources upfront to develop, market, promote and sell them. For example As-aresuit-,
in April 2024, we launched our new IAM platform. when-When we introduce new or enhanced products and solutions, they
must achieve high levels of market acceptance to justify the amount of our investment in developing or acquiring them and




bringing them to market. New-Our platform, products, solutions or enhancements to our existing products and solutions could
also fail to attain sufficient market acceptance for many reasons, including: = failure to predict market demand for particular
features or functions, or to timely meet demand; = defects, errors or failures in our platform, products and solutions; = negative
publicity about their performance or effectiveness; = changes in applicable legal or regulatory requirements, or increased legal or
regulatory scrutiny, adversely affecting our products and solutions; = delays in releasing our products and solutions to the
market; = negative customer perception of our IAM platform or new products and solutions; = inability to effectively
execute our go- to- market and sales- directed strategies for our IAM platform , including the implementation of additional
pricing efrew-models for products or enhancements; and = introduction or anticipated introduction of competing products by
our competitors. For example, we have made, and intend to continue making, significant investments in our platform and
developing products that incorporate Al, and while we believe that these investments sueh-new-preduets-will drive future
growth of our business, the development of such new features involves significant risks and costs, and there is no guarantee that
any such offerings will ultimately be successful. If the release of these or other new and enhanced products, solutions or
functionalities as part of our platform do not meet customer needs or if our customers do not accept them, our business,
operating results and financial condition would be harmed. The adverse effect on our financial results may be particularly acute
because of the significant research, development, marketing, sales and other expenses we will have incurred. The market in
which we participate is evolving and highly competitive, which may negatively affect our ability to add new customers,
retain existing customers and grow our business. Our priortrapid-products and solutions address a market that is evolving
and highly competitive. We have customers in a wide variety of industries, including real estate, financial services,
insurance, manufacturing, and healthcare and life sciences. We intend to continue to expand our sales efforts
internationally, where many countries may have less familiarity with and acceptance of e- signature products. It is
difficult to predict customer demand for our products and solutions, customer retention and expansion rates, the size
and growth rate may-notbe-indieative-of the market for agreement automation, the entry of competitive products et or

future-growth—Our revenuegrewfrem$ 2 5-billtenin-the success of existing competitive products fisealyearendedJanuary
312023-to-$2-8-bitlion-in-the-fiseal-year-endedJanuary 31,2624~ We expect that we will continue to need intensive sales

efforts to educate prospective customers , ir-the-futare-particularly enterprise and commercial customers and
international customers , about the uses and benefits of our products and solutions. Additionally, we face competition
from different companies depending on the product or solution. For example, our primary global e- signature
competitor is currently Adobe Sign. We also face competition from a select number of vendors that focus on specific
industries, geographies or product areas such as contract lifecycle management and advanced contract analytics. As we
attempt to sell our revenue-inereases-products and solutions to new and existing customers , we must convince eurtevente
growthrate-eould-deeline-as-the-them seale-that our products and solutions are superior to other solutions available to
their organizations. Many of our competitors have longer operating histories than us, significantly greater financial,
technical, marketing and other resources, stronger brand and customer recognition, larger intellectual property
portfolios and broader global distribution. As a result, our competitors may be able to respond more quickly and
effectively than we can to new our— or business-inereases-changing opportunities, technologies, standards or customer
requlrements Our competltors may also offer lower prlclng Beeu—Stg-n—Documgn Inc. \ %924—2025 Form 10- K \ -1—7—15 able

lower price. Fu1thel ,we could lose customers if our competitors develop new competitive products dnd solutlons ,acquire
competitive products,reduce prices,form strategic alliances with other companies,are acquired by third parties with greater
resources or develop and market new technologies that render our existing or future products less competitive,unmarketable or
obsolete.For example,disruptive technologies such as generative Al may fundamentally alter the market for our services in
unpredictable ways and reduce customer demand.If we are unable to effectively compete,our business,operating results and
financial condition would be harmed.Our systems and security measures have been,and may in the future be,compromised or
subject to data breaches,cyberattacks,or other malicious activity, and third parties have attempted and may continue to
attempt to exploit our platform or brand to defraud others, which could result in customers reducing or stopping their use of
our products,our reputation being harmed,and significant liabilities and adverse effects on our operating results and financial
condition.Our operations involve the storage and transmission of customer data,personal data and other sensitive or
confidential information,and our corporate environment contains important company data and / or business records,employee
data and data from partner,vendor or other relationships,as well as a wide variety of our own internal company,partner and
employee information.Our employees,service providers and third parties providing services to us often work on a remote or
hybrid arrangement basis,which may involve relying on less secure systems and may increase the risk of cybersecurity related
incidents. We cannot guarantee these private work environments and electronic connections to our work environment have the
same robust security measures as those deployed in our physical offices.We also rely on third- party and public- cloud
infrastructure,and we depend in part on third- party security measures on such infrastructure to protect against unauthorized
access,cyberattacks and the mishandling of customer data.Our ability to monitor our third- party service providers’ data security
is limited and any breach of our providers’ security measures may result in unauthorized access to,or misuse,loss or destruction
of,our and our customers’ data. While we experienreed-have security measures in place designed to protect our production
anand inerease-irpaying-development environments and other systems, maintain the integrity of eustomers— customer,
company, partner and revente-employee information, and prevent data loss, misappropriation and other security
breaches and incidents, we are a frequent target of cyberattacks and have faced security incidents in the past rpart-due

to-maero—economic-eonditions; tnehiding-that did not have a material impact on our operations. In the-these pandemie

cases , upon detection, we took prompt action to prevent any additional unauthorized access, put further security



controls in place and worked with law enforcement agencies, when appropriate. While we have taken and will continue
to take steps to address cyberattacks and security incidents, these efforts may not always be entirely successful, and there
18-can be no assurance that we-there will expertenee-a-eontinted-inerease-be no impact to our operations from these or
similar incidents in paying-the future. Despite our prevention and response efforts, any security incident or breach, even
if immaterial and properly addressed, could result in negative publicity, loss of customers , damage to or-our thatnew

reputatlon and could 1mpa1r or-our sales and harm exts’c—mg—eusfemers—wx—l-l—ut—rl-rze—om produets-at-similarlevels-as-businesses
- 5 . Like Addittonaltyfuture revente

gfewt-h—r&tes—m&y—fa-ﬂ—te—meet—t-he—other orgamzatlons provndmg valuable technology e*peef&&eﬂs—e%rﬂves’eefs-e%seeﬁﬂt-tes

tehire olog are-subject 10 increasing wbudndd\s from malicious third |)dlIlLs using a-vide
w1dely v&ﬂet-y—e-ﬁvarymg and frequently changlng tactics ,including phishing and fraud campaigns targeting our
personnel via email,text,instant messaging and voice calls .The frequency and sophistication of such threats continues to
increase and often becomes further heightened in connection with geopolitical tensions.In addition,we face increased risk in our
ability to maintain the performance,reliability,security and availability of our products and technical infrastructure to the
satisfaction of our customers.Advances in technology and the increasing sophistication of attackers have led to more frequent
and effective wbudtmel\s ,including advanced persistent threats by state- sponsored actors,cyberattacks relying on complex
social engineering or “ phishing ” tactics,ransomware attacks and other methods including credential stuffing and account
takeover attacks,denial or degradation of service attacks,malicious code (e.g.,viruses and worms),and many other techniques that
may lead to the loss,theft or misuse of personal,corporate or financial information,fraudulent payments and identity theft. Bad
actors,nation- states,and nation- state- supported actors now engage,and are expected to continue to engage,in
cyberattacks,including for geopolitical reasons and in connection with global or regional conflicts and operations.During
major global or regional conflicts,we and our partners,service providers,or customers may be vulnerable to heightened
risk of such cyberattacks. [f bad actors gain improper access to our systems or databases or those of our partners,service
providers,and other third parties who have access to our data,they may be able-able to steal, publish, delete, copy, unlawfully
or fraudulently use or modify data, including personal information and / or blackmail us to pay a ransom. Additionally,
“ bad actors ” have misused our platform and / or our brand name to attempt to deceive or defraud others, and may
continue to do so. If our efforts to prevent these activities, or limit their impact, are unsuccessful, our reputation and
brand could be harmed, we could lose customers, and our business and financial condition could be adversely affected. If
our security measures, or the security measures of our partners, service providers, or customers, are compromised, our
reputation could be damaged, our ability to attract and retain customers +=-attractnew-could be adversely affected, we could
be Docusign, Inc. | 2025 Form 10- K | 16 subject to negative publicity, increased costs to remedy any problems and
otherwise respond to any incident, monetary and other losses for us or our customers, iierease-identity theft for our
existing-customers >use-of, the inability to expand our business, additional scrutiny, restrictions, fines our— or penalties
from regulatory produets-and-sohitions-and-provide-otr— or governmental authorities, loss of customers and customer
confidence in our services, ongoing regulatory oversight, assessments and audits, exposure to civil litigation, and / or a
breach of our contracts with exeellent-eustomer-support;=expand-third parties, all of which could expose us to significant
liability and harm our preduetefferings-business, financial condition, and operating results. Despite significant efforts to
identify vulnerabilities and create security barriers to such threats, it is virtually impossible for us, our service providers,
our partners and our customers to entirely mitigate these risks. Further, we could be forced to expend significant
financial and operatlonal resources in response toa cyberattack or securlty 1nc1dent or breach , mdudnm repalrlng

mvestlgatlng and remedlatmg any information security vulnerabllmes, complying with data breach notification
obligations and applicable laws, and defendmg agamst and eve-l-vmg—resolvmg legal governmentat-mandates;=hire; retain;
trat;-and regulatory claims integrate-ou 2 & ee-, etstomersteeess;researehall of which
could divert resources and &eve}epme&t—te&ms—the attentlon of our management and key personnel away from employees;=
sueeessfully-identifi-and-develop;-aequire-or-our tnvestin-businesses—- business s-produets-operations and materially and
adversely affect or-our teehnologies-business, financial condition, and operating results. Additionally, there can be no
assurance that we-believe-eonld-eomplement-any llmltatlons of llablllty pr0v1s1ons in or-our expand—contracts would be
enforceable our- or adequate in the event produets-s > a security breach et
or brand-would otherwise protect us from any such llablhtles 0r damages w1th respect to any particular claim . We also
cannot be sure that our existing general liability insurance coverage, cybersecurity coverage, and coverage for errors or
omissions will continue to be available on acceptable terms or will be available in sufficient amounts to cover one or
more large claims, or that i insurers will not deny coverage as to any future claim. Cyberattacks or securlty 1nc1dents may




ma-rkeﬁng—te—eaqa&nd—bfaﬁd-ﬁfafenesshbeﬂa—m 1ncreased costs for such insurance %—U—S—ﬂﬂd—tﬂfeﬂ‘t&ﬁeﬁﬂﬂy—‘-@ﬂf

avaﬂabi-l—'&y—peffeﬂﬁ&ﬂee—&nd-seetw&y—as Well as—dtsaste%feeevefy—measufes—-—aeqtﬂsmﬂs— One or more large, successful

clalms agamst us in excess of or-our available i insurance coverage, or changes in our insurance policies strategie

; mcludmg premlum {ega-l-aﬁd-aeeeuﬁ&ng—expenses—l-ﬁ

ires requlrements ea-pﬁ&l—e*peﬂdrmfes

ould have an adverse effect on our

actual or percelved improper use of, dlsclosure of,or access to such data could harm our reputatlon as Well as have an adverse
effect on our business.We receive,store and process personal information and other data from and about our
customers,employees,partners and service providers.In addition,customers use our products and solutions to obtain and store
personal information,health information (including protected health information) and personal financial information.Our
handling of data is thus subject to a variety of laws and regulations around the world,including regulation by various government
agencies,such as the respective Pata-data Preteettonrprotection Authertttes-authorities of the United Kingdom and ether-EU
member states who enforce the General Data Protection Regulation,the U.S.Federal Trade Commission (the “ FTC ”),the
U.S.Department of Health and Human Services Office for Civil Rights (the “ OCR ”),the California Privacy Protection
Agency,and other various federal, state,local and foreign agencies and other authorities,such as each U.S.state’ s attorney
general.Our data handling also is subject to contractual obligations and industry standards.We have internal and publicly posted
policies,notices,and other related documentation regarding our collection,data categorization or
identification,processing,use,disclosure,deletion and security of information.Although we endeavor to comply with our policies
and documentation,we may at times fail to do so or be accused of having failed to do so.The publication of our privacy notices
and other related documentation that provide commitments about data privacy and security can subject us to potential actions if
they are found to be non- compliant,deceptive,unfair,or otherwise PeeuStgn;ine2024-Form10-I1+6-misrepresent our actual
practices,which could materially and adversely affect our business,financial condition and results of operations ,and sub]ect us
to investigations,fines or penalties from regulators or government authorities,or civil litigation .\We are subject to various
evolving laws and regulations governing our use of our business data.For more information on these laws and regulations,see the
risk faeter-factors “ We are subject to laws and regulations affecting our business,including those related to e-
signature,marketing,advertising,privacy,data protection and information security.Our actual or perceived failure to comply with
laws or regulations could harm our business. ” and “ Complying with laws and regulations,in particular those related to privacy
and data protection,could also result in additional costs and liabilities to us or inhibit sales of our software.” If we are not able to
comply with these laws or regulations or if we become liable under these evolving laws or regulations,we could be directly
harmed,and we may be forced to implement new measures to reduce our exposure to this liability. This may require us to expend
substantial resources or to discontinue certain solutions,which would negatively affect our business,operating results and
financial condition.In addition,the increased attention focused upon liability issues as a result of lawsuits and legislative
proposals could harm our reputation or otherwise impact the growth of our business.Any costs incurred as a result of this
potential liability could harm our business and operating results. Docusign,Inc.| 2025 Form 10- K | 17 Additionally,any failure
or perceived failure by us to comply with laws,regulations,policies,legal or contractual obligations,industry standards,or
regulatory guidance relating to privacy or data security,may result in governmental investigations and enforcement
actions,litigation,fines and penalties or adverse publicity,and could cause our customers and partners to lose trust in us,which
could have an adverse effect on our reputation and business. HewrIf we have overestimated the-size-efour total-addressable
market opportunity , our future growth rate may be limited. We have estimated the-our market size and opportunity efeur
total-addressable-marleet-based on internally generated data and assumptions, as well as data published by third parties, which
we have not independently verified. While we believe our market size estimates are reasonable, such information is inherently
imprecise and subject to a high degree of uncertainty. If our third- party or internally generated data prove to be inaccurate or we
make errors in our assumptions based on that data, our actual market may be more limited than our estimates. In addition, these
inaccuracies or errors may cause us to misallocate capital and other critical business resources, which could harm our business.
Even if our tetal-addressable-market meets-otr-size estimates are correct and-experienreesgrowth, we may not continue to grow
our share of the market and our business could be harmed . We depend on co- located data centers and third- party cloud
providers, as well as our own technical operations infrastructure, to provide our products and solutions to our customers in a
timely manner. Interruptions or PeeuStgn;tre—+2024Form1+0-K41+8-delays in performance of our products and solutions
could result in customer dissatisfaction, damage to our reputation, loss of customers, limited growth and reduction in revenue.
We currently serve our customers from third- party data center hosting facilities and cloud service providers. Our customers
need to be able to access our products at any time, without interruption or degradation of performance. In some cases, third-
party cloud providers run their own platforms that we access, and we are, therefore, vulnerable to their service interruptions. As
a result, we depend, in part, on our providers’ ability to protect our service supply chain against damage or interruption,




including from natural disasters, regional or global conflicts, power or telecommunications failures, criminal acts and similar
events. In the event that our data center and service arrangements are terminated, or if there are any lapses of service or damage
to a data center, we could experience lengthy interruptions in our service as well as delays and additional expenses in arranging
new facilities and services. Even with current and planned disaster recovery arrangements, our disaster recovery planning may
not account for all eventualities and our business could be harmed. In addition to third- party data centers and cloud service
providers, we also rely on our own technical operations infrastructure to support and serve our increasing customer base. We
must maintain sufficient excess capacity in our operations infrastructure to ensure that our products and solutions are accessible
within an acceptable load time. Design and mechanical errors, spikes in usage volume and failure to follow system protocols and
procedures could cause our systems to fail, resulting in interruptions in our products and solutions. Any interruptions or delays
in our service, whether or not caused by our products, whether as a result of third- party error, our own error, natural disasters
and the effects of climate change, operational disruptions related to labor shortages, public health crises, or security breaches,
whether accidental or willful, could harm our relationships with customers and cause our revenue to decrease and / or our
expenses to increase. Also, in the event of damage or interruption, our insurance policies may not adequately compensate us for
any losses that we may incur. These factors in turn could further reduce our revenue, subject us to liability and cause us to issue
credits or cause customers to fail to renew their subscriptions, any of which could adversely affect our business. We .We use Al
in our business,and challenges with properly governing its use could result in reputational harm,competitive harm,and legal
liability,and adversely affect our results of operations.We currently use Al- powered tools and services as part of operating our
business,and also incorporate Al features and applications into our products and solutions and are making further investments in
expanding Al capabilities in our products and solutions.Al technologies can be complex and are presently rapidly evolving,and
while we believe that product features powered by next generation Al technologies,such as generative Al,will help drive the
future growth of our business,there is no guarantee that such new product features will ultimately be successful z0ur-and our
competitors and other third parties may incorporate Al into their products more quickly or more successfully than us,all of
which could impair our ability to compete effectively and may adversely affect our results of operations.This use of Al in our
products and solutions may present new and evolving challenge% including reputatlonal harm competltlve harm and legal
hablhty,and adver%ely affect our results of operatlonq 7 y, oW 7

sﬂsf&tna-b}y—Beeus-tgﬁ-DocuSIgn lnc | %925—2024 Form 10 K \ -1-8—31 The development and use of AI featureq and applications
present various intellectual property,data privacy,security and reliability risks that may impact our business.We may choose to
significantly invest in the development and maintenance of proprietary datasets and training models , and the-development of

appropriate protections,safeguards,and policies for handling the processing of data sinelading-transpareney-ofeustomer-data

e*&aeﬁen—aﬂd—usage—m—&&rnmg—mede}s—wuh our Al features and apphcatlon% which may be coqtlyaﬂd- %ubject us to legal
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condition,and results of operatlon% Exwtmg lawq and regulatlon% may be 1nterpreted or new laws and regulatlon% regarding Al
have-beerand-may inthe-futare-be adopted and interpreted,in ways which could negatively affect the way we use Al in our
products.For example,the European Parliament,the European Commission and Council reached a political agreement on
December 8,2023,regarding the EU Artificial Intelligence Act that,once finalized and entered into force,would prohibits—
prohibit certain Al applications and systems with unacceptable I’l%k and 1 tmposes— lmpose addmonal requlrement% on the use of

other high- risk or limited- risk Al apphcatlonq or iy%tem%

ownership issues hcensmg and privacy rlght% %urroundmg Al technologlei are evolving and have not been fully addressed by
U.S.federal or state courts or foreign jurisdictions,which may expose us to claims of intellectual property infringement or
misappropriation or privacy rights violations,or result in inquiries by government bodies or agencies.For example,the
U.S.Federal Trade Commission initiated multiple Al- related inquiries in 2023 and 2024 ever-the-pastseveral-yearsand sent
requests to technology companies,including Beeustgn-DocuSign ,seeking additional information about their Al usage and
policies.The rapid evolution of Al technologies will require significant resources in research and development in order to
develop,test and maintain our platform and products to minimize any potential harmful impact on our business,financial
condition,and results of operations.The continued use in our business and incorporation of Al- powered features and applications
into our products and iolutlons may qubject us to new and evolving regulatory scrutiny,litigation,social or ethical concerns,

e al-fa s;-or other risks that could harm our
business,reputation, brand and our results of operatlons.For example,if the content,analyses,or recommendations arising
from our Al product offerings are,or are alleged to be,inaccurate,deficient,offensive,or biased,or if they have a perceived
or actual negative impact on human rights,privacy rights,employment,or in other social contexts,we may experience
brand and reputational harm or legal liability,and our business,financial condition,and results of operations may be
adversely affected.Additionally,Al technology may involve significant technical complexity,which will require specialized
expertise and may increase compensation- related expenses.Competition for specialized personnel in the Al industry is
intense,and failing to attract,integrate,or retain such specialized expertise in Al could adversely affect our business and
results of operations rely on the performance of highly skilled personnel, including our management and other key employees,
and failing to attract, integrate, or retain such employees could harm our business. Our success and future growth depend upon
the continued services of highly skilled personnel, including our management team and other key employees. Changes in our




management team resulting from the hiring or departure of executives and key employees from time to time could disrupt our
business. In the last 12 months, there have been significant changes to our senior leadership team. For example, in Jure-August
2623-2024 , Eynthia-Gayler-Steve Shute , our President ChiefFinanetal-Offteer, restgned-from-Worldwide Field Operations,
departed the Company and -B%ake—Gf&yseﬁ—Paula Hansen was appomted as our ﬂew—Pres1dent Chlef Finanetal-Revenue
Officer ;an d - These changes
and any future qlgnlﬁcant leaderthp Changes or senior management transitions mvolve mherent risk. In addition, executive
leadership transition periods can be disruptive and may result in a loss of personnel with deep institutional or technical
knowledge, or result in changes to business strategy or objectives, and may negatively impact our operations and relationships
with employees and customers due to increased or unanticipated expenses, operational inefficiencies, uncertainty regarding
changes in strategy, decreased employee morale and productivity, and increased turnover. Our future success, and our ability to
achieve our operational and business objectives, depends in large part on the successful recruitment, integration and continued
service of senior management and other key personnel. In particular, we are highly dependent on the services of our senior
management team, many of whom are essential to the development of our technology, platform, future vision, and strategic
direction. Our senior management and key employees are employed on an at- will basis, meaning that we may terminate their
employment at any time, with or without cause, and they may resign at any time, with or without cause. If we lose one or more
of our senior management or other key employees and are unable to find adequate replacements, or if we fail to attract, integrate,
Docusign, Inc. | 2025 Form 10- K | 19 retain and motivate members of our senior management team and key employees or

otherwme fall to retaln a qlgnlﬁcant portlon of our Worl(force our bu%lne%i could be ha1 med —Feleex&mp-}e—m—September—ZGQ—Z—

met-wafe—key—eﬁap-}eyees- We al%o are dependent on the Contlnued service of our exmtlng qoftware engmeerq becau%e of the
complexity of our products and solutions. In particular, we compete with many other companies for software developers with
high levels of experience and skilled sales and operations professionals in a tight U. S. labor market. We also require skilled
product development, marketing, sales, finance and operations professionals, and we may not be successful in attracting and
retaining the professionals we need, particularly in our principal U. S. locations in the San Francisco Bay Area and Seattle.
Additionally, while we currently employ a hybrid model where most employees have the flexibility to work from home,
changes to our workplace arrangements could impact our ability to maintain our corporate culture or productivity, increase
attrition or limit our ability to attract employees if individuals prefer to work full time at home or in the office. Competition for
employees in our industry (and especially with expertise in Al technology and at our principal U. S. locations) is intense, and
many of the companies we compete with for experienced personnel have greater resources than we do. To remain competitive,
we may experience increased compensation- related expenses. Our sales to government entities and highly regulated
organizations are subject to a number of challenges and risks. We sell to U. S. federal, state and local, as well as foreign,
government agencies and public sector customers, as well as to customers in highly regulated industries such as financial
services, pharmaceuticals, insurance, healthcare and life sciences. Sales to such entities are subject to a number of challenges and
risks, including those related to our status as a service provider to U. S. state and federal governmental agencies. Selling to such
entities can be highly competitive, expensive and time- consuming, often requiring significant upfront time and expense to meet
unique compliance requirements, some of which may be statutory or regulatory ;-without any assurance that these efforts will
generate a sale. These longer sale cycles make the timing of future revenue from these entities difficult to predict. Further,
government compliance requirements may change, restricting our ability to sell into the government sector until we have met
those revised requirements. For example, recently proposed executive orders in the U. S. may impose new limits or
restrictions on federal contractors, and noncompliance with such limits or restrictions could impact our business with
government entities. Failure to meet government contract compliance obligations can alse create the risk of statutory penalties
as well as standard breach of contract risk. Government demand and payment for our offerings are affected by public sector
budgetary cycles and funding authorizations, and funding reductions or delays, including as a result of macro- economic factors,
including inflation, ¥etatide-changes in interest rates, a-petenttal-d—S—government shutdewirshutdowns aetaat-or reductions
pereetved-instability-in the government workforce global-banking-seetor-, geopolitical regionatorglobal-conflicts and public
health crises, may adversely affect public sector demand for our products and solutions . We sell to public sector customers
primarily through third- party resellers and distributors, who contract directly with government customers and are
subject to complex laws, regulations and contractual requirements applicable to government contractors. If our third-
party resellers and distributors fail to comply with these obligations, are suspended, debarred or otherwise lose the
ability to sell to public sector customers, our public sector sales and growth prospects could suffer and our operating
results could be adversely affected . [n addition, both government agencies and entities in highly regulated industries may
demand shorter subscription periods or other contract terms that differ from our standard arrangements, including terms that can
lead those customers to obtain broader rights in our offerings than would be standard. Such agencies and entities may have
statutory, contractual or other legal rights to terminate contracts with us or our partners due to a default or for other reasons, and



any such termination may adversely affect our business, operating results and financial condition. If we are unable to maintain
successful relationships with our partners, our business, operating results and financial condition could be harmed. In addition to
our direct sales force and our website, we use strategic partners, such as global system integrators, value- added resellers and
independent software vendors, to sell our subscription offerings and solutions. Our agreements with our partners are generally
nonexclusive, meaning our partners may offer their customers products and services of several different companies, including
products and services that compete with ours, or may themselves be or become competitors. If our partners do not effectively
market and sell our subscription offerings and solutions, choose to use greater efforts to market and sell their own products and
services or those of our competitors, or fail to meet the needs of our customers, our ability to grow our business and sell our
subscription offerings and solutions may be harmed. Our partners may cease marketing our subscription offerings or solutions
with limited or no notice and with little or no penalty. In addition, acquisitions of our partners by our competitors could result in
a decrease in the number of our current and potential customers, as our partners may no longer facilitate the adoption of our
products and solutions by Docusign, Inc. | 2025 Form 10- K | 20 potential customers. The loss of a substantial number of our
partners, our possible inability to replace them or the failure to recruit additional partners could harm our growth objectives and
operating results. Even if we are successful in maintaining and recruiting new partners, we cannot assure you that these
relationships will result in increased customer usage of our products and solutions or increased revenue. Additionally, as the
scale of our partnership efforts increases with our growth, the successful implementation of these relationships may become
more time- consuming, difficult and costly to realize, which could negatively impact our business performance or our brand
reputation. Failure to establish and maintain relationships with partners that can provide complementary technology offerings
and software integrations could limit our ability to grow our business. PeeaStgaIne—+2024-Form30-K-+26-Our products and
solutions seamlessly integrate with hundreds of other software applications, including Google, Microsoft, Oraele-Workday ,
Salesforce, SAP, and ServiceNow. Our growth strategy includes expanding the use of our products and solutions through
complementary technology offerings and software integrations, such as third- party APIs. While we have established
partnerships with providers of complementary offerings and software integrations, we cannot guarantee that we will be
successful in continuing to maintain and scale these partnerships or establishing partnerships with additional providers as we
grow. In the future, third- party providers of complementary technology offerings and software integrations may decline to enter
into, or may later terminate, relationships with us; change their features or platforms; restrict our access to their applications and
platforms; alter the terms governing use of and access to their applications and APIs; or implement other changes that could
functionally limit or terminate our ability to use these third- party technology offerings and software integrations with our
platform, any of which could negatively impact our offerings and harm our business. We have in the past, and may in the future,
engage in acquisition and investment activities, which could divert the attention of management, disrupt our business, dilute
stockholder value and adversely affect our operating results and financial condition. As part of our business strategy, we
continually evaluate opportunities to acquire or invest in businesses, products or technologies that we believe could complement
or expand our products and solutions, enhance our technical capabilities or otherwise offer growth opportunities. For example, in

May 2626-2024 . we acquired Lexion Seal-Seftware-GroupEtd—, aproviderofan Al- powered contract analyties-seftware;
management platform which features intelligent contract repository and inJuly2620-we-aequired-EiveoakTeehnologtes;
Ineaproviderofa-seeure-agreement —eoHaborationrworkflow automation and reporting identity-verifteattonplatform-. [n the

future, we may be unable to identify suitable acquisition candidates and, even if we do, we may not be able to complete desired
acquisitions on favorable terms, if at all. If we are unable to complete acquisitions, we may not be able to strengthen our
competitive position or achieve our goals. Future acquisitions and investments may result in unforeseen operating difficulties
and expenditures, including disrupting our ongoing operations, diverting management attention, increasing our expenses, and
subjecting us to additional liabilities. An acquisition may also negatively affect our financial results because it may: = require us
to incur charges or assume substantial debt; = cause adverse tax consequences or unfavorable accounting treatment; = expose us
to claims and disputes by third parties, including intellectual property and privacy claims and disputes; = not generate sufficient
financial return to offset additional costs and expenses related to the acquisition; = cause us to incur liabilities for activities of the
acquired company before the acquisition; = cause us to record impairment charges associated with goodwill and other acquired
intangible assets; and = cause other unforeseen operating difficulties and expenditures. Moreover, to pay for an acquisition or
investment, we would have to use cash, incur debt and / or issue equity securities, each of which may affect our financial
condition or the value of our common stock and (in the case of equity financing) could result in dilution to our stockholders. In
addition, a failure to successfully integrate the operations, personnel or technologies of an acquired business could impact our
ability to realize the full benefits of such an acquisition. Our limited experience acquiring companies increases these risks. If we
are unable to achieve the anticipated strategic benefits of an acquisition or if the integration or the anticipated financial and
strategic benefits, including any anticipated cost savings, revenue opportunities or operational synergies, of such an acquisition
are not realized as rapidly as or to the extent anticipated by us, our business, operating results and financial condition could
suffer. Failure to effectively develop and expand our marketing and sales capabilities could harm our ability to increase our
customer base and achieve broader market acceptance of our products and solutions. Our ability to increase our customer base
and achieve broader market acceptance of our products and solutions depends to a significant extent on our ability to expand our
marketing and sales operations. We continue to make Docusign, Inc. | 2025 Form 10- K | 21 investments in our sales force and
strategic partnerships, including expansion and training, both domestically and internationally. We also dedicate significant
resources to our sales and marketing efforts by investing in advertising campaigns on a variety of media platforms, including
online and social media. The effectiveness of our online advertising has varied over time and may vary in the future due to
competition for key search terms, changes in search engine use and changes in the search algorithms used by major search
engines. If we cannot cost- effectively deploy our expanding sales force, both domestically and internationally, and use our
marketing tools, or if we fail to promote our products and solutions efficiently and effectively, our ability to acquire new




customers and our financial condition may suffer. We may need to reduce or change our pricing model to remain competitive.
-Beeu—S-rg-n—I-ﬂe—|—29%4—Feﬂﬁ—1—G——Ié|%l—D1fferent pricing structures apply to our BeeaStga-Docusign product offerings. For
PeeuSiga-eSignature, we price our subscriptions based on the functionality required by our customers and the quantlty of
Envelopes previstened-required by our customers . We expect that we may need to change our pricing or pricing structures
from time to time, including in connection with the launch of our IAM platform and new or enhanced offerings for-automating
the-agreement-proeess-or in response to competitive pressures. As-For example, in the second quarter of fiscal 2025, we
began to offer our IAM platform on a user- based subscription with transaction- based add- ons. The rollout of our IAM
platform and additional pricing model began gradually, starting in the second quarter of fiscal 2025. Additionally, as
new or existing competitors introduce new competitive products or reduce their prices, we may be unable to attract new
customers or retain existing customers based on our historical pricing. As we expand internationally, we must also determine the
appropriate price to enable us to compete effectively in non- U. S. markets. Moreover, mid- to large- size enterprises may
demand substantial price discounts as part of the negotiation of sales contracts. As a result, we may be required or choose to
reduce our prices or otherwise change our pricing model, which could adversely affect our business, operating results and
financial condition. We may not be able to scale our business quickly enough to meet the growing needs of our customers and if
we are not able to grow efficiently, our operating results could be harmed. As use of our products and solutions grows and as
customers use them for more types of transactions, we will need to devote additional resources to improving our application
architecture, integrating with third- party systems and maintaining or scaling our technology infrastructure and performance. In
addition, we will need to appropriately scale our internal business systems and our services organization, including customer
support and professional services, to serve our growing customer base. Any failure of or delay in these efforts could cause
impaired system performance and reduced customer satisfaction. These issues make our products and solutions less attractive to
customers, resulting in decreased sales to new customers, lower renewal rates by existing customers, or the issuance of service
credits or refunds, which could hurt our revenue growth and our reputation. Even if we are able to upgrade our systems and
expand our staff, any such expansion will be expensive and complex, requiring management time and attention. We could also
face inefficiencies or operational failures as a result of our efforts to scale our infrastructure. Moreover, there are inherent risks
associated with upgrading, improving and expanding our systems infrastructure. We cannot be sure that the expansion and
improvements to our systems infrastructure will be effectlvely 1mp1ernented on a timely basis, 1f at all. These efforts may be
costly and could adversely affect our flnan01a1 results. : pterp

v : d-Additionally, from time to time, we realign our resources and talent
to implement stage- approprlate business strategles which could include furloughs, layoffs and reductions in force. For more
information on reductions in force, see the risk factor above “ We rely on the performance of highly skilled personnel, including
our management and other key employees, and failing to attract, integrate, or retain such employees could harm our business. ”
If there are unforeseen expenses associated with such realignments in our business strategies, and we incur unanticipated
charges or liabilities, then we may not be able to effectively realize the expected cost savings or other benefits of such actions.
Failure to manage any growth or any scaling back of our operations could have an adverse effect on our business, operating
results, and financial condition. If our products and solutions fail to perform properly and if we fail to develop enhancements to
resolve any defect or other problems, we could lose customers or become subject to service performance or warranty claims and
our market share could decline. Our operations are dependent upon our ability to prevent system interruptions and, as we
continue to grow, we will need to devote additional resources to improving our infrastructure in order to maintain the
performance of our products and solutions. The applications underlying our products and solutions are inherently complex and
may contain material defects or errors, which may cause disruptions in availability or other performance problems. We have
from time to time found defects in our products and solutions and may discover additional defects in the future that could result
in data unavailability or unauthorized access or other harm to, or loss or corruption of, our customers’ data. While we implement
Docusign, Inc. | 2025 Form 10- K| 22 bug fixes and upgrades as part of our regularly scheduled system maintenance, we may
not be able to reasonably anticipate and correct defects or errors before implementing our products and solutions. Consequently,
we or our customers may discover defects or errors after our products and solutions have been employed. If we fail to perform
-Beeu—S-rgn—fﬂe—HG%—Feﬂﬁ—l—G—IéH%—tlmely maintenance or if customers are otherwise dissatisfied with the frequency and / or
duration of our maintenance services and related system outages, our existing customers could elect to not renew their
subscriptions, delay or withhold payment to us, or cause us to issue credits, make refunds or pay penalties, and potential
customers may not adopt our products and solutions and our brand and reputation could be harmed. In addition, the occurrence
of any material defects, errors, disruptions in service or other performance problems with our software could result in warranty
or other legal claims against us and diversion of our resources. The costs incurred in addressing and correcting any material
defects or errors in our software and expanding our infrastructure and architecture in order to accommodate increased demand
for our products and solutions may be substantial and could adversely affect our operating results. If we fail to promote or
maintain our brand, our ability to expand our customer base will be impaired and our financial condition may suffer. We believe
that promoting and maintaining the BeewSiga-Docusign brand is important to supporting continued acceptance of our existing
and future solutions, attracting new customers to our products and solutions and retaining existing customers. We also believe
that the importance of our brand will increase as competition in our market increases. Successfully promoting and maintaining




our brand will depend largely on the effectiveness of our marketing efforts, and our ability to provide reliable and useful
solutions to meet the needs of our customers at competitive prices, maintain our customers’ trust, continue to develop new
functionality and solutions and successfully differentiate our products and solutions from those of our competitors. Additionally,
the performance of our partners may affect our brand and reputation if customers do not have a positive experience with our
partners’ services. We invest significantly in sales and marketing activities to attract new customers and expand use cases with
existing customers, but these activities may not generate customer awareness or yield increased revenue, and even if they do,
any increased revenue may not offset the expenses we incurred in building our brand. If we fail to successfully promote and
maintain our brand, we may fail to attract enough new customers or retain our existing customers to the extent necessary to
realize a sufficient return on our brand- building efforts, and our business could suffer. Further, we have also made public
commitments to our corporate environmental, social, and governance (“ ESG ) and human capital management initiatives,
including to the recruitment of a diverse workforce and reductions in carbon emissions. Any perceived changes in our
dedication to these commitments or our failure to achieve progress in these areas on a timely basis, or at all, could adversely
impact our relationships with our customers and employees and affect our reputation and the value of our brand. If we fail to
offer high- quality support, our business and reputation could suffer. Many of our customers rely on our customer support and
professional services personnel to deploy and use our products and solutions successfully. High- quality support is important for
the renewal and expansion of our agreements with existing customers. The importance of high- quality support will increase as
we expand our business and pursue new customers. If we do not help our customers quickly resolve issues and provide effective
ongoing support, our ability to sell our products and solutions to existing and new customers could suffer and our reputation
with existing or potential customers could be harmed. Financial Risks, including Taxation We expect fluctuations in our
financial results, making it difficult to project future results, and if we fail to meet the expectations of securities analysts or
investors, the price of our common stock could decline. Our operating results have fluctuated in the past and are expected to
fluctuate in the future due to a variety of factors, many of which are outside of our control. As a result, our past results may not
be indicative of our future performance and comparing our operating results on a period- to- period basis may not be
meaningful. For example, we have, in the past, experienced net losses and, even in periods in which we generate net
income, we may not be able to maintain or increase our level of profitability. [n addition to the other risks described herein,
factors that may affect our operating results or cause our financial results to fluctuate include the following: = general economic,
market and industry conditions, including fesﬁ&ng—ﬁmas a result of inflation, vetatite-changes
in interest rates yaetaator foreign exchange rates, : and-increased debt and
equity market Volatlhty , tariffs and trade policy changes, geopolltlcal conﬂlct or public health crises ; = fluctuations in
demand for, or pricing of, our products and solutions, including due to the effects of global macro- economic conditions, and
differing levels of demand for our products as our customers’ priorities, resources, financial conditions and economic outlook
change; Docusign, Inc. | 2025 Form 10- K| 23 = our ability to attract new customers; = our ability to renew our subscriptions
with, and expand sales of our products and solutions to, our existing customers; = timing of revenue recognition; BeeuSign;tne—
2624-Form—16-K123— customer delays in purchasing decisions in anticipation of new products or product enhancements by us
or our competitors; = changes in customers’ budgets and in the timing of their budget cycles and purchasing decisions, including
cost- cutting measures or other effects of macro- economic conditions; = the timing and success of new product and service
introductions by us or our competitors or any other change in the competitive dynamics of our industry, including consolidation
or new entrants among competitors, customers, or strategic partners; = our ability to control costs, including our operating
expenses, and related impact to our operating margin; = the timing of costs related to our go- to- market strategy including
expansion of our sales capacity and marketing; = potential accelerations of prepaid expenses and deferred costs; = the amount and
timing of non- cash expenses, including stock- based compensation, impairments and other non- cash charges; = the amount and
timing of costs associated with recruiting, training and integrating new employees, and retaining existing employees; = the
amount and timing of costs associated with eurrestructuring plans = the time and costs related to litigation, including securities
litigation anditigation-and-elaims-involvingour-former-CEO-; = issues relating to acquisitions and partnerships with third
parties; = the impact of new accounting pronouncements; = changes in laws and regulations that affect our business , including
trade policy changes ; = significant security breaches of, technical difficulties with, or interruptions to, the delivery and use of
our products and solutions; and = awareness of our brand on a global basis. If our operating results fall below the expectations of
investors and securities analysts who follow our stock, the price of our common stock could decline substantially, and we could
face costly lawsuits, including securities class action lawsuits. Our sales cycle with enterprise and commercial customers can be
long and unpredictable, and our sales efforts require considerable time and expense. Our ability to increase our revenue and
grow our business is partially dependent on the widespread acceptance of our products and solutions by large businesses and
other commercial organizations. We often need to spend significant time and resources to better educate and familiarize these
potential customers with the value proposition of our products and solutions. The length of our sales cycle for these customers
from initial evaluation to payment for our offerings is generally three to nine months, but can vary substantially from customer
to customer and from offering to offering. Customers frequently require considerable time to evaluate, test and qualify our
offerings prior to entering into or expanding a subscription. This is particularly true of BeewSiga-CLM and our other advanced
offerings, where longer evaluation, testing and qualification processes often result in longer sales cycles than for our PeeuSign
eSignature product , and may also affect sales cycles for our IAM solutions as we market them to a growing number of
potential customers . The timing of our sales with our enterprise customers and related revenue recognition is difficult to
predict because of the length and unpredictability of the sales cycle for these customers. During the sales cycle, we expend
significant time and money on sales and marketing and contract negotiation activities, which may not result in a sale. Additional
factors that may influence the length and variability of our sales cycle include: = the effectiveness of our sales force; = the
discretionary nature of purchasing and budget cycles and decisions; = the obstacles placed by customers’ procurement process; *




economic conditions, including due to inflation, ¥etatide-changes in interest rates, a-petenttal-b—S—government shutdown
shutdowns or reductions in the government workforce , increased debt and equity market volatility, geopolitical conflict,
public health crises and other factors impacting customer budgets; = the customer’ s integration complexity; = the customer’ s
familiarity with e- signature and agreement automation processes; * the complexity of contracts sw+th-and regulatory
requirements for certain large business customers, including customers in the public sector or other highly regulated industries;
= customer evaluation of competing products during the purchasing process; = the competitive market for our products and
services; and Docusign, Inc. | 2025 Form 10- K | 24 = evolving customer demands. Because we recognize revenue from
iubscription% over the term of the relevant contract, downturns or upturns in sales contracts are not immediately reflected in full
in our operating results. Deeu—S-rgﬂ—I-ne—|—29%4—Fefm—l—9——I€|—24—We recognize revenue over the term of each of our contracts,
which are typically one year in length but may be up to three years or longer. As a result, much of our revenue is generated from
the recognition of contract liabilities from contracts entered into during previous periods. Consequently, a shortfall in demand
for our products and solutions and professional services or a decline in new or renewed contracts in any one quarter may not
significantly reduce our revenue for that quarter but could negatively affect our revenue in future quarters. Our revenue
recognition model also makes it difficult for us to rapidly increase our revenue through additional sales contracts in any period,
as revenue from new customers is recognized over the applicable term of their contracts. If we fail to forecast our revenue
accurately, or if we fail to match our expenditures with corresponding revenue, our operating results could be adversely affected.
You should not rely on the revenue growth of any prror quarterly or annual perrod as an indication of our future performance

resttsistimited—F uture growth rates are al%o subject to a number of assumptions and uncertainties, 1nclud1ng the effectrveneis
of our sales and growth strategy and general macro- economic conditions. For example, it has been, and may continue to be,
difficult for us to forecast our operating results due to recent macro- economic events, including interest rate hilees-volatility and
ristagrates-ofinflation and concerns about a potential economic downturn. Accordrngly, we may be unable to prepare accurate
internal financial forecasts or replace anticipated revenue that we do not receive as a result of delays arising from these factors.
If we do not address these risks successfully, our operating results could differ materially from our estimates and forecasts or the

expectatron% of investors, cau%rng our bu%rnes% to suffer and our stock prrce to dechne We-have-historteally-experieneed

current operations are international in %cope and we plan further geographrc expansion, creating a variety of operatronal
challenges. A component of our growth strategy involves the further expansion of our operations and customer base
internationally. In each of the years ended January 31, 2025, 2024, and 2023 ;and-2622-total revenue generated from customers
outside the U. S. was 28 %, 26 %, and 25 % ;and23-%-of our total revenue. As of January 31, 2024-2025 , we have offices in
12 countries and approximately 33-37 % of our full- time employees were located outside of the U. S. We are continuing to
adapt to and develop strategies to address international markets but there is no guarantee that such efforts will have the desired
effect. We expect that our international activities will continue to grow as we continue to pursue opportunities in existing and
new international markets, which will require significant management attention and financial resources. Our current
international operations and future initiatives involve a variety of risks, including: = changes in a specific country’ s or region’ s
political or economic conditions, including the pace of the digital transformation of business in that country or region; = the need
to adapt and localize our products for specific countries, including providing customer support in different languages; = greater
difficulty collecting accounts receivable and longer payment cycles; = potential changes in trade relations arising from U. S.
policy initiatives; = unexpected changes in laws and regulatory requirements, 1nclud1ng but not limited to, taxes or trade laws;
DeeuSten;ne12024Form10-K125-+ more stringent regulations relating to privacy and data security and the unauthorized
use of, or access to, commercial and personal information, particularly in Europe; = differing labor regulations, especially in
Europe, where labor laws are generally more advantageous to employees as compared to those in the U. S., including deemed
hourly wage and overtime regulations in these locations; = challenges inherent in efficiently managing an increased number of
employees; = difficulties in managing a business in new markets with diverse cultures, languages, and customs, as well as legal,
alternative dispute and regulatory systems; = increased travel, real estate, infrastructure and legal compliance costs associated
with international operations; = currency exchange rate fluctuations; = limitations on our ability to reinvest earnings from
operations in one country to fund the capital needs of our operations in other countries; = laws and business practices favoring
local competitors or general preferences for local vendors; = limited or insufficient intellectual property protection or difficulties
enforcing our intellectual property; = regional or global conflicts, including sanctions or other laws and regulations prohibiting or
limiting operations in certain jurisdictions; Docusign, Inc. | 2025 Form 10- K | 25 = political instability or terrorist activities; =
exposure to liabilities under anti- corruption and anti- money laundering laws, including the U. S. Foreign Corrupt Practices Act
of 1977, as amended (“ FCPA ”), the U. S. domestic bribery statute contained in 18 U. S. C. § 201, the U. S. Travel Act, the U.




K. Bribery Act, and similar laws and regulations in other jurisdictions; = adverse tax burdens and foreign exchange controls that
could make it difficult to repatriate earnings and cash; and = exposure to regional or global public health issues, and to travel
restrictions and other measures undertaken by governments in response to such issues. Our limited experience in operating our
business internationally increases the risk that any potential future expansion efforts that we undertake may not be successful. If
we invest substantial time and resources to further expand our international operations and are unable to do so successfully and
in a timely manner, our business and operating results will suffer. Our credit facility provides our lenders with a first- priority
lien against substantially all of our assets, and contains financial covenants and other restrictions on our actions, which could
limit our operational flexibility and otherwise adversely affect our financial condition. Our credit facility restricts our ability to,
among other things: = use our accounts receivable, inventory, trademarks and most of our other assets as security in other
borrowings or transactions, unless the value of the assets subject thereto does not exceed a certain threshold; = incur additional
indebtedness; = incur liens upon our property; = dispose of certain assets; = declare dividends or make certain distributions; and =
undergo a merger or consolidation or other transactions. Our credit facility also requires that our Consolidated Leverage Ratio
(as defined in the credit facility) not exceed specified levels, or that our Consolidated Interest Coverage Ratio (as defined in the
credit facility) be less than specified levels. Our ability to comply with these and other covenants is dependent upon several
factors, some of which are beyond our control. Our failure to comply with the covenants or payment requirements, or the
occurrence of other events specified in our credit facility, could result in an event of default under the credit facility, which
would give our lenders the right to terminate their commitments to provide additional loans under the credit facility and to
declare all borrowings outstanding, together with accrued and unpaid interest and fees, to be immediately due and payable. In
addition, we have granted our lenders first- priority liens against all of our assets as collateral. Failure to comply with the
covenants or other restrictions in the credit facility could result in a default. If the debt under our credit facility was to be
accelerated, we may not have sufficient cash on hand or be able to sell sufficient collateral to repay it, which would have an
immediate adverse effect on our business and operating results. We may require additional capital to support business growth
and objectives, and this capital might not be available to us on reasonable terms, if at all, and may result in stockholder dilution.
-Beeu—S-rg-n—I-ﬂe—|—29%4—Feﬂﬁ—1—G——Ié|—26—We fund our operations through payments by our customers for use of our product
offerings and related services. In addition, as of January 31, 2024-2025 , we had available borrowing capacity of $ 500. 0 million
under our credit facility. We cannot be certain when or if our operations will generate sufficient cash to fund our ongoing
operations or the growth of our business. Based upon our current operating plan, we believe that our existing cash, cash
equivalents and investments are sufficient to fund our current operating expenses and capital expenditure requirements based on
historical forecasts. We have based this assessment on assumptions that may prove to be wrong, and it is possible that we could
use our capital resources sooner than we currently expect. This estimate does not reflect the possibility that we may not be able
to access a material portion of our existing cash, cash equivalents and investments due to market conditions. For example, if
banks or financial institutions wind down and liquidate, enter receivership or become insolvent in the future in response to
financial conditions affecting the banking system and financial markets, our ability to access our existing cash, cash equivalents
and investments may be threatened and could have a material adverse effect on our business and financial condition. We also
intend to continue to make investments to support our business and, in the future, we may require additional funds. Additional
financing may not be available on favorable terms, if at all. In addition, in the event that we incur Docusign, Inc. | 2025 Form
10- K| 26 additional debt, including under the credit facility, the debt holders would have rights senior to holders of common
stock to make claims on our assets. Additionally, the credit facility restricts our ability to pay dividends on common stock and
the terms of any future debt could restrict our operations. Further, if we issue additional equity securities, stockholders will
experience dilution, and the new equity securities could have rights senior to those of our common stock. If adequate funds are
not available on acceptable terms when we require it, we may be unable to 1nvest in future growth opportunltles which could
harm our busmess operatlng results and financial condition. ¥e-hs

~Our ablhty to use our net operatmg loss carryforwards to offset future
taxable income may be subject to certain hmltatlons As of January 31, 2024-202S5 , we had accumulated net operating loss
carryforwards and research tax credits in our federal, state and foreign JurlSdlCthl’lS with varying expiration dates. Under
Sections 382 and 383 of the Internal Revenue Code of 1986, as amended, our ability to utilize net operating loss carryforwards
or other tax attributes, such as research tax credits, in any taxable year may be limited if we experience an “ ownership change.
An “ ownership change ” generally occurs if one or more stockholders or groups of stockholders who own at least 5 % of our
stock increase their ownership by more than 50 percentage points over their lowest ownership percentage within a rolling three-
year period. Similar rules may apply under state and foreign tax laws. Future issuances of our stock could cause an “ ownership
change. ” It is possible that any future ownership change could have a material effect on the use of our net operating loss
carryforwards or other tax attributes, which could adversely affect our profitability. If our estimates or judgments relating to our
critical accounting policies prove to be incorrect, our operating results could be adversely affected. The preparation of financial
statements in conformity with U. S. generally accepted accounting principles (“ GAAP ”) requires management to make



estimates and assumptions that affect the amounts reported in our consolidated financial statements and accompanying notes.
We base our estimates on historical experience and on various other assumptions that we believe to be reasonable under
DPeeuSignne12024Form1H0-K427-the circumstances, as provided in the section titled *“ Management’ s Discussion and
Analysis of Financial Condition and Results of Operations. ” Our operating results may be adversely affected if our assumptions
change or if actual circumstances differ from those in our assumptions, which could cause our operating results to fall below the
expectations of securities analysts and investors, resulting in a decline in the trading price of our common stock. We are exposed
to fluctuations in currency exchange rates, which could negatively affect our operating results. Our sales contracts are primarily
denominated in U. S. dollars, and therefore a substantialty—- substantial al-portion of our revenue is not subject to foreign
currency risk. However, a strengthening of the U. S. dollar could increase the real cost of our offerings to our customers outside
of the U. S., which could adversely affect our operating results. In addition, an increasing portion of our operating revenues and
operating expenses is earned or incurred outside of the U. S., and an increasing portion of our assets is held outside of the U. S.
These operating revenues, expenses and assets are denominated in foreign currencies and are subject to fluctuations due to
changes in foreign currency exchange rates. If we are not able to successfully manage, or to implement strategies to manage,
against the risks associated with currency fluctuations, our operating results could be adversely affected. Additionally, global
events as well as geopolitical developments, including regional conflicts in Europe and the Middle East, fluctuating commodity
prices, trade tariff developments and inflation have caused, and may in the future cause, global economic uncertainty and
uncertainty about the interest rate environment, which could amplify the volatility of currency fluctuations. We have not
engaged in the hedging of foreign currency transactions to date, so we may not be able to effectively offset the adverse financial
impacts that may result from unfavorable movements in foreign currency exchange rates, which could adversely affect our
operating results. We could be required to collect additional sales taxes or be subject to other tax liabilities that may increase the
costs our clients would have to pay for our offering and adversely affect our operating results. A successful assertion by one or
more states or foreign jurisdictions requiring us to collect taxes where we presently do not do so, or to collect more taxes in a
jurisdiction in which we currently do collect some taxes, could result in substantial tax liabilities, including taxes on past sales,
as well as penalties and interest. Any imposition by state or local governments or other jurisdictions of sales tax collection
obligations on out- of- state or- jurisdiction sellers could also create additional administrative burdens for us, put us at a
competitive disadvantage if they do not impose similar obligations on our competitors and decrease our future sales, which could
have a material adverse impact on our business and operating results. Docusign, Inc. | 2025 Form 10- K | 27 Legal and
Regulatory Risks We are subject to laws and regulations affecting our business, including those related to e- signature,
marketing, advertising, privacy, data protection and information security. Our actual or perceived failure to comply
with laws or regulations could harm our business. The U. S. federal government and various state and foreign governments
have adopted or proposed limitations on the collection, distribution, use and storage of data relating to individuals and
businesses, including the use of contact information and other data for marketing, advertising and other communications with
individuals and businesses. In the U. S., various laws, and regulations and agency rules and opinions apply to the collection,
processing, disclosure and security of certain types of data, including: = The ESIGN Act in the U. S., eIDAS in the EU and
similar U. S. state laws, particularly the Uniform Electronic Transactions Act (the “ UETA ), which authorize the creation of
legally binding and enforceable agreements utilizing electronic signatures and records. We are particularly reliant on the UETA
and the ESIGN Act, which together have solidified the legal landscape in the U. S. for use of electronic signatures and records
by providing that electronic signatures and records carry the same weight and have the same legal effect as paper documents and
wet ink signatures. = The Electronic Communications Privacy Act, the Computer Fraud and Abuse Act, the Gramm- Leach-
Bliley Act, and state laws relating to privacy and data security. = Additionally, the FTC and many U. S. state attorney generals
are interpreting federal and state consumer protection laws as imposing standards for the online collection, use, dissemination,
and security of personal information. F or example Callforma has enacted the California Consumer Privacy Act ( as amended,
the “ CCPA 2 by-the-Cs Ria i shtsAet(th A—), that subjects businesses to new regulations
promulgated through a recently created enforcement agency called the California Privacy Protection Agency. Over a third of
DeeuSigntne12024Form1H0-K128-Other-other U. S. states have passed comparable leglslatlon and seme-several
additional U. S. states may pass similar legislation with potentially greater penalties, and more rigorous compliance
requirements relevant to our business. = The Health Insurance Portability and Accountability Act (“ HIPAA ) in the U. S. (as
amended and supplemented by the Health Information Technology for Economic and Clinical Health Act of 2009 (“ HITECH
””)), and even more stringent state health information privacy laws, impose mandatory contractual terms and other obligations
with respect to safeguarding the privacy, security and transmission of protected health information and de- identified health
information. We may function as a HIPAA business associate for certain of our customers and, as such, are subject to applicable
privacy and data security requirements. Failure to comply with applicable HIPAA requirements can result in significant civil
monetary penalties and, in certain circumstances, criminal penalties and fines. Additionally, we are subject to various other laws
and regulations affecting our business. For example, the SEC reeently-has adopted cybersecurity risk management and
disclosure rules, which require mandatory disclosure of information pertaining to cybersecurity incidents and cybersecurity risk
management, strategy and governance. In March 2024, the SEC also adopted (but subsequently stayed the implementation
of) amendments that w#would require us to disclose certain climate- related information in our annual reports beginning with
our annual report covering fiscal year ended January 31, 2026. Additionally, California recently adopted the Climate Corporate
Data Accountability Act and the Climate- Related Financial Risk Act, each of which mandate certain climate- related public
disclosure requirements (although there are proposals to stay such requirements until 2028) . We expect that new laws,
regulations and industry standards will continue to be proposed and enacted relating to privacy, data protection, marketing,
advertising, electronic signatures, consumer communications and information security in the U. S., the EU and other
jurisdictions, and we cannot determine the impact such future laws, regulations and standards may have on our business. Future




laws, regulations, standards and other obligations or any changed interpretation of existing laws or regulations could impair our
ability to develop and market new functionality and maintain and grow our customer base and increase revenue. For example,
changes in the regulatory landscape relating to new and evolving technologies, such as generative Al, and future restrictions on
the collection, use, sharing or disclosure of data, or additional requirements for the express or implied consent of our customers,
partners or end consumers for the use and disclosure of such information could require us to incur additional costs or modify our
products and solutions, possibly in a material manner, and could limit our ability to develop new functionality. Any actual or
perceived failure to comply with these or other laws or regulations could harm our business, and result in legal liability,
regulatory action, or brand and reputational harm. Docusign, Inc. | 2025 Form 10- K | 28 Complying with laws and regulations
related to privacy and data protection could result in additional costs and liabilities to us or inhibit sales of our software. A wide
variety of state, national, and international laws, regulations, and industry standards apply to the collection, use,
retention, protection, disclosure, transfer and other processing of personal data and other information, the scope of
which are consistently changing, subject to differing interpretations, and may be inconsistent across countries or conflict
with other rules. Data protection and privacy- related laws and regulations are evolving and may result in increasing
regulatory and public scrutiny and escalating levels of enforcement and sanctions. Complying with these various laws
and regulations could cause us to incur substantial costs or require us to change our business practices, systems, and
compliance procedures in a manner adverse to our business. For more information on these laws and their impact on
our business, see the risk factor “ We are subject to laws and regulations affecting our business, including those related
to e- signature, marketing, advertising, privacy, data protection and information security. Our actual or perceived
failure to comply with laws or regulations could harm our business. ” [nternationally, many-eountries-have-virtually every
jurisdiction in which we operate has established thetr-its own data privacy and security legal framework with which we, our
customers and partner% may need to comply For example in Europe the General Data Protection Regulation (the “ EU GDPR

G A-ena g v G ontains robust obligations on data controllers and
processors and fulsome documentatron requirements for data protectron comphance programs by companies. As a result of our
presence in Europe and the United Kingdom (“ UK ) and our products and services being offered in the EU and the UK, we are
subject to the EU GDPR - HK-GBPR;the- UkDataProteetion-Aet2048;-and other similar regional European data privacy and
protection regulations (collectively the “ GDPR *) , all of which impose stringent data protection and cybersecurity
requirements, and could increase the risk of non- compliance and the costs of providing our services in a compliant manner. We
are also certified as a Privacy Rights Processor under the Asia- Pacific Economic Cooperation. A breach of the GDPR, H&
GBPR-or other such data protection regulations, could result in regulatory investigations, reputational damage, fines and
sanctions, orders to cease or change our processing of our data, enforcement notices, or assessment notices (for a compulsory
audit). Such penalties, which under GDPR may include fines up to the greater of € 20 million (£ 17. 5 million) or 4 % of global
turnover, are in addition to any civil litigation claims by customers and data subjects. We may also face civil claims including
representative actions and other class action- type litigation (where individuals have suffered harm), potentially amounting to
significant compensation or damages liabilities, as well as associated costs, diversion of internal resources, and reputational
harm. Additionally, beth-the GDPR and-k-GDBPR-impese-imposes strict rules on the transfer of personal data out of the EU
and-or the UK to any a~third-eountry;~er-a-country whose laws de-have not been deemed by regulators in the EU or UK to
ensure an “ adequate ” level of data protection safeguards (such as the U. S.). These obligations may evolve, be interpreted or
applied in a manner that is inconsistent from one jurisdiction to another and may conflict with other requirements or our
practices. For example, in June 2023, the European Commission adopted an adequacy decision (“ UK Adequacy Decision )
which facilitates personal data sharing from the European Economic Area (“ EEA ™) to the UK without the need for additional
data protection safeguards. The UK Adequacy Decision includes a “ sunset clause ”, rendering the decision valid for four years,
after which it will be reviewed by the European Commission and renewed only if the European Commission considers that the
UK continues to ensure an adequate level of data protection. The European Commission also stated that it would intervene at
any point within the four years if the UK deviates from the level of protection presently in place. If this adequacy decision is
reversed by the European Commission, it would require that companies implement protection measures such as the approved
Standard Contractual Clauses for data transfers between the EU and the UK. DeeuSigntne—12624Form+6-K29-Lcgal
developments in Europe continue to evolve, creatrng complex1ty and uncertarnty regardrng traanerq of personal data from the
EU andthe UKtotheU S- W-Verste aetta

pfemus%y—mva-h&a’eed—t-he—wa&ey—Shte}d- We Currently utrhze reipectlve Blndlng Corporate Rules and Standard Contractual

Clauses as the approved data transfer mechanisms by the EU Commission for corresponding applicable data transfer activity.
While we do not anticipate any immediate changes in our current operations, we will continue to monitor these legal
developments. We have been and may in the future be subject to legal proceedings and litigation for a variety of claims,
including labor and employment issues, intellectual property disputes, securities law violations, derivative litigation and other
matters, which may be costly and may subject us to significant liability and increased costs of doing business. Our business may
suffer if it is alleged or determined that our technology infringes the intellectual property rights of others or if the cost and time-



commitment of litigation diverts resources from our other business activities. From time to time, we have been and may in the
future be involved as a party or an indemnitor in legal proceedings, disputes or regulatory inquiries that arise in the ordinary
course of business. These may include alleged claims, lawsuits and proceedings regarding labor and employment issues,
commercial disagreements, securities law violations and other matters. In particular, companies in the software industry are
often required to defend against litigation claims based on allegations of infringement or other violations of intellectual property
rights. We have from time to time been Docusign, Inc. | 2025 Form 10- K | 29 subject to intellectual property claims and
disputes and may be subject to such claims in the future. In addition, many of these companies have the capability to dedicate
substantially greater resources to enforce their alleged intellectual property rights and to defend claims that may be brought
against them. Any litigation may also involve patent holding companies or other adverse patent owners that have no relevant
product revenue and against which our patents may therefore provide little or no deterrence. If a third party is able to obtain an
injunction preventing us from utilizing such third- party intellectual property rights, or if we cannot license or develop
technology for any infringing aspect of our business, we would be forced to limit or stop sales of our software or cease business
activities employed by such intellectual property and may be unable to compete effectively. Any inability to license third- party
technology in the future would have an adverse effect on our business or operating results and would adversely affect our ability
to compete. Such disputes may require us to redesign our products, delay releases, enter into costly settlement or license
agreements, pay costly damage awards, or face a temporary or permanent injunction prohibiting us from marketing or selling
our products and solutions. Requiring us to change one or more aspects of the way we deliver our products and solutions may
harm our business. We may also be contractually obligated to indemnify our customers in the event of infringement of a third
party’ s intellectual property rights. Responding to such claims, including those currently pending, regardless of their merit, can
be time consuming and costly to defend in litigation and damage our reputation and brand. For more information on our pending
legal proceedings, see Item 3. Legal Proceedings of this Form 10- K. Regardless of the merits or ultimate outcome of any claims
that have been or may be brought against us or that we may bring against others, lawsuits are time- consuming and expensive to
resolve, divert management’ s time and attention, and could harm our reputation. Although we carry general liability and other
forms of insurance, our insurance may not cover potential claims that arise or may not be adequate to indemnify us for all
liability that may be imposed. We may also determine that the most cost- effective way to resolve a dispute is to enter into a
settlement agreement. Litigation is inherently unpredictable and we cannot predict the timing, nature, controversy or outcome of
lawsuits or assure you that the results of any of these actions will not have an adverse effect on our business, operating results or
financial condition. We could incur substantial costs in protecting or defending our proprietary rights, and any failure to
adequately protect our rights could impair our competitive position and we may lose valuable assets, experience reduced
revenue and incur costly litigation to protect our rights. Our success is dependent, in part, upon protecting our proprietary
technology We rely on a combination of patents, copyrights, trademarks, service marks, trade secret laws and contractual
provisions in an effort to establish and protect our proprietary rights. However, the steps we take to protect our intellectual
property may be inadequate. While we have PeeuStgmtne12624Form+0-—K+136-been issued patents in the U. S. and other
countries and have additional patent applications pending, we may be unable to obtain patent protection for the technology
covered in our patent applications. In addition, any patents issued in the future may not provide us with competitive advantages
or may be successfully challenged by third parties. Any of our patents, trademarks or other intellectual property rights may be
challenged or circumvented by others or invalidated through administrative process or litigation. There can be no guarantee that
others will not independently develop similar products, duplicate any of our products or design around our patents. Furthermore,
legal standards relating to the validity, enforceability and scope of protection of intellectual property rights are uncertain.
Despite our precautions, it may be possible for unauthorized third parties to copy our products or aspects of our platform and
use information that we regard as proprietary to create products and solutions that compete with ours. Some license provisions
protecting against unauthorized use, copying, transfer and disclosure of our products may be unenforceable under the laws of
jurisdictions outside the U. S . Additionally, we are unable to predict or assure that rights previously granted by third
parties to intellectual property licensed or assigned to us will not hamper our ability to assert our intellectual property
rights or hinder the settlement of currently pending or future disputes; or that any of our pending or future copyright or
trademark applications will be issued or have the coverage originally sought . To the extent we expand our international
activities, our exposure to unauthorized copying and use of our products and proprietary information may increase. We enter
into confidentiality and invention assignment agreements with our employees and consultants and enter into confidentiality
agreements with the parties with whom we have strategic relationships and business alliances. No assurance can be given that
these agreements will be effective in controlling access to and distribution of our products and proprietary information or
prevent infringement, violation, or misappropriation of our intellectual property . Further, these agreements do not prevent
our competitors or partners from independently developing technologies that are substantially equivalent or superior to our
products and solutions. In order to protect our intellectual property rights, we may be required to spend significant resources to
monitor and protect and enforce these rights, including through litigation. Litigation brought to protect and enforce our
intellectual property rights could be costly, time consuming and distracting to management and could result in the impairment or
loss of portions of our intellectual property. Furthermore, our efforts to enforce our intellectual property rights may be Docusign,
Inc. | 2025 Form 10- K | 30 met with defenses, counterclaims and countersuits attacking the validity and enforceability of our
intellectual property rights. Our inability to protect our proprietary technology against unauthorized copying or use, as well as
any costly litigation or diversion of our management’ s attention and resources, could delay further sales or the implementation
of our products and solutions, impair the functionality of our products and solutions, delay introductions of new solutions, result
in our substituting inferior or more costly technologies into our products and solutions or injure our reputation . Moreover,
there could be public announcements of the results of hearings, motions or other interim proceedings or developments,
and if securities analysts or investors perceive these results to be negative, it could have a substantial adverse effect on



the price of our common stock. Any of these results could adversely affect our business, operating results and financial
condition . We will not be able to protect our intellectual property if we are unable to enforce our rights or if we do not detect
unauthorized use of our intellectual property. Moreover, policing unauthorized use of our technologies, trade secrets and
intellectual property may be difficult, expensive and time- consuming, particularly in foreign countries where the laws may not
be as protective of intellectual property rights as those in the U. S. and where mechanisms for enforcement of intellectual
property rights may be less effective. If we fail to adequately protect our intellectual property and proprietary rights, our
business, operating results and financial condition could be adversely affected. Many of our customers deploy our products and
solutions globally, and our products and solutions must comply with certain legal and regulatory requirements in varying
countries. If our products and solutions fail to meet these requirements, we could incur significant liabilities and our financial
condition may suffer. Many customers use our products and solutions globally to comply with safe harbors and other legislation
in the countries in which they transact business. For example, some of our customers rely on government authorizations we
maintain, such as FedRAMP in the U. S, or certifications such as our qualification as a Trust Service Provider under eIDAS in
the EU to help satisfy their own legal and regulatory compliance requirements. If a court or regulatory body determines that our
products and solutions are inadequate to meet these requirements, documents executed through our products and solutions
could, in some instances, be rendered unenforceable, resulting in potential loss of customers, liability under customer contracts,
and brand and reputational damage . We use Al in our business...... affect our business and results of operations . We use open
source software in our products, which could subject us to litigation or other actions. We use open source software in our
products and solutions. Any use of open source software may expose us to greater risks than the use of commercial software
because open source licensors generally do not provide warranties or controls on the functionality or origin of the software. Any
use of open source software may involve security risks, making it easier for hackers and other third parties to determine how to
compromise our platform. On occasion From-time-te-time-, companies that use there-have-beenelaims-challenging-the
ewnership-efopen source software agatnsteompantes-thatineorporate-have faced claims challenging their use of open source

software ite-or compliance with open source license terms. There is evolving legal precedent for interpreting their—- the
produets-terms of certain open source licenses, including the determination of which works are subject to the terms of
such licenses . As a result, we could be subject to lawsuits by parties claiming ownership of what we believe to be open source
software. Litigation could be costly for us to defend, have a negative effect on our operating results and financial condition or
require us to devote additional research and development resources to change our products. In addition, if we were to combine
our proprietary software products with open source software in a certain manner, we could, under certain of the open source
licenses, be required to release the source code of our proprietary software products. This would allow our competitors to
create similar offerings with lower development effort and time and ultimately could result in a loss of sales for us. If we
inappropriately use or incorporate open source software subject to certain types of open source licenses that challenge the
proprietary nature of our software products, we may be required to re- engineer our products, discontinue the sale of our
products and solutions or take other remedial actions that may divert resources away from our development efforts .
Indemnity provisions in various agreements potentially expose us to substantial liability for intellectual property infringement,
data protection and other losses. Our agreements with some customers and other third parties include indemnification provisions
under which we agree to indemnify them for losses suffered or incurred as a result of claims of intellectual property
infringement, data protection , violations, data breaches or cyberattacks , damages caused by us to property or persons, or
other liabilities relating to or arising from our offerings, solutions or other contractual obligations. Some of these indemnity
provisions provide for uncapped liability for which we would be responsible, and some indemnity provisions survive
termination or expiration of the applicable agreement. Large indemnity payments could harm our business, operating results and
financial condition. Although we normally contractually limit our liability with respect to such obligations, such limitations
may not be enforceable in all jurisdictions, and we may still incur substantial liability related to them and we may be required
to cease use of certain functions of our products and solutions as a result of any such claims. In addition, our customer
agreements generally include a warranty that the proper use of PeewStga-Docusign by a customer in accordance with Docusign,
Inc. | 2025 Form 10- K | 31 the agreement and applicable law will be sufficient to meet the definition of an * electronic
signature ” as defined in the Electronic Signatures in Global and National Commerce Act (“ ESIGN Act ) and eIDAS. Any
warranty or PeeaStgane—2024-Form10-IK-32-indemnification claim brought by our customers could result in damage to
our reputation and harm our business and operating results. Changes in tax laws, rulings and interpretations may subject us to
potential adverse tax consequences, which could negatively affect our financial position and results of operations. We operate
globally and are subject to taxes in the U. S. and numerous other jurisdictions throughout the world, and the tax regimes we are
subject to or operate under, including income and non- income taxes, are unsettled and may be subject to significant change. The
U. S., other jurisdictions or governmental bodies, such as the European Commission of the European Union, and
intergovernmental economic organizations, such as the Organization for Economic Cooperation and Development, have made or
could make unprecedented assertions about how taxation is determined and, in some cases, have proposed or enacted new laws
that are contrary to the way in which rules anrd-or regulations have historically been interpreted and applied . For example, in
2021, the Organization for Economic Cooperation and Development announced Pillar Two Model Rules defining the
global minimum tax, which calls for the taxation of large multinational corporations at a minimum of 15 %. Many non-
U. S. tax jurisdictions have either recently enacted legislation to adopt certain components of the Pillar Two Model Rules
beginning in 2024, including the adoption of additional components in later years, or announced their plans to enact
legislation in future years. Our effective tax rate could increase in future years as a result of these changes, which could
have an adverse impact on our business and operating results . Additionally, our corporate structure and associated transfer
pricing policies contemplate future growth into international markets, and consider the functions, risks and assets of the various
entities involved in the intercompany transactions. We may be subject to taxation in international jurisdictions with increasingly




complex tax laws and precedents which could have an adverse effect on our liquidity and operating results. The amount of taxes
we pay in these different jurisdictions may depend on the application of the tax laws of those jurisdictions, including the U. S.,
to our international business activities, changes in tax rates, new or revised tax laws or interpretations of existing tax laws and
policies and our ability to operate our business in a manner consistent with our corporate structure and intercompany
arrangements. Furthermore, tax authorities in the jurisdictions in which we operate may challenge our transfer pricing policies
and intercompany arrangements or disagree with our determinations as to the income and expenses attributable to specific
jurisdictions. If such a challenge or disagreement were to occur, and our position was not sustained, we could be required to pay
additional taxes, interest and penalties, which could result in one- time tax charges, higher effective tax rates, reduced cash
flows and lower overall profitability of our operations. Our financial statements could fail to reflect adequate reserves to cover
such a contingency. In addition, the authorities in these jurisdictions could review our tax returns and impose additional tax,
interest and penalties, and the authorities could claim that various withholding requirements apply to us or to our subsidiaries or
assert that benefits of tax treaties are not available to us or our subsidiaries which could have a material impact on us and the
results of our operations. The requirements of being a public company, including developing and maintaining proper and
effective disclosure controls and procedures and internal control over financial reporting, may strain our resources and divert
management’ s attention away from other business concerns. As a public company, we are subject to the reporting requirements
of the Securities Exchange Act of 1934, as amended (the “ Exchange Act ) the Sarbanes- Oxley Act, the Dodd- Frank Wall
Street Reform and Consumer Protection Act, the listing requirements of Nasdaq and other applicable securities rules and
regulations that impose various requirements on public companies. Our management and other personnel devote a substantial
amount of time to compliance with these requirements and such compliance has increased, and will continue to increase, our
legal, accounting and financial costs. The Sarbanes- Oxley Act requires, among other things, that we maintain effective
disclosure controls and procedures and internal control over financial reporting. In order to maintain and improve the
effectiveness of such controls, we have expended, and anticipate that we will continue to expend, significant resources —Feor
e*a-mp{e- including on mee—etﬂ“l—PG—we—have—l‘rtred—add—r&eﬂa-l—accountlng and financial staff with appropriate public company
experience and technical accounting knowledge to assist in our compliance efforts. We have incurred and expect to continue to
incur significant expenses and devote substantial management effort toward compliance with the auditor attestation
requirements of Section 404 of the Sarbanes- Oxley Act. To assist us in complying with these requirements we may need to hire
more employees in the future, or engage outside consultants, which will increase our operating expenses. Docusign, Inc. | 2025
Form 10- K| 32 Despite significant investment, our current controls and any new controls that we develop may become
inadequate because of changes in business conditions. Any failure to implement and maintain effective internal control over
financial reporting could adversely affect the results of periodic management evaluations and annual independent registered
public accounting firm attestation reports regarding the effectiveness of our internal control over financial reporting that are
required to be included in the periodic reports that we file with the SEC. If our management team or independent registered
public accounting firm were to furnish an adverse report, or if it is determined that we have a material weakness or significant
deficiency in our internal control over financial reporting, investors could lose confidence in the accuracy and completeness of
our financial reports, the market price of our common stock could PeeaStgntne—2624Form36-—K-33-decline, and we could
be subject to sanctions or investigations by Nasdaq, the SEC or other regulatory authorities or shareholder litigation. In addition,
as we continue to scale and improve our operations, including our internal systems and processes, we currently utilize, and in the
future may seek to implement, a variety of critical systems, such as billing, human resource, financial reporting and accounting
systems. The implementation and transition to any new critical system y-sueh-as-the- ERP-systenrwe-implementedin2023;-may
be disruptive to our business if they do not work as planned or if we experience issues related to such implementation or
transition, which could have a material adverse effect on our operations and result in compromised internal reporting and
processes. Moreover, since most of our employees (including those critical to maintaining an effective system of disclosure
controls and internal control over financial reporting) are working and are expected to continue to work for the near term, in
either a fully remote or a hybrid environment, risks that we have not contemplated may arise and result in our failure to maintain
effective disclosure controls or internal control over financial reporting. We are subject to governmental export and import
controls that could impair our ability to compete in international markets or subject us to liability if we violate the controls. Our
products and solutions are subject to U. S. export controls, including the Export Administration Regulations and economic
sanctions administered by the Office of Foreign Assets Control, and we incorporate encryption technology into certain efeur
products and solutions. These encryption products and the underlying technology may be exported outside of the U. S. only with
export authorizations, including by license, a license exception or other appropriate government authorizations, including the
filing of an encryption registration. Furthermore, our activities are subject to U. S. economic sanctions laws and regulations that
prohibit the shipment or distribution of certain products and services without the required export authorizations, including to
countries, governments and persons targeted by U. S. embargoes or sanctions. Obtaining the necessary export license or other
authorization for a particular sale may be time- consuming and may result in the delay or loss of sales opportunities even if the
export license ultimately may be granted. Additionally, sanctions regimes are rapidly changing as a result of regional or global
conflicts. While we take precautions to prevent our products and solutions from being exported in violation of these laws,
including obtaining expert authorizations fer-eureneryptiotrproduets-, implementing [P address blocking and screenings against
U. S. government and international lists of restricted and prohibited persons, we cannot guarantee that the precautions we take
will prevent violations of export control and sanctions laws. Violations of U. S. sanctions or export control laws can result in
significant fines or penalties and possible incarceration for responsible employees and managers could be imposed for criminal
violations of these laws. In addition, if our strategic partners fail to obtain appropriate import, export or re- export licenses or
permits, we may also be adversely affected, through reputational harm as well as other negative consequences including
government investigations and penalties. We presently incorporate export control compliance requirements to our strategic



partner agreements; however, no assurance can be given that our strategic partners will comply with such requirements. Foreign
governments also regulate the import and export of certain encryption and other technology, including import and export
licensing requirements, and have enacted, and may in the future enact, sanctions and export control laws that could limit our
ability to distribute our products and solutions or could limit our end- customers’ ability to implement our products and solutions
in those countries. Changes in our products and solutions or future changes in export and import regulations may create delays
in the introduction of our products and solutions in international markets, prevent our end- customers with international
operations from deploying our products and solutions globally or, in some cases, prevent the export or import of our products
and solutions to certain countries, governments or persons altogether. From time to time, various governmental agencies have
proposed additional regulation of encryption technology, including the escrow and government recovery of private encryption
keys. Any change in export or import regulations, economic sanctions or related legislation, increased export and import
controls or change in the countries, governments, persons or technologies targeted by such regulations, could result in decreased
use of our products and solutions by, or in our decreased ability to export or sell our products and solutions to, existing or
potential end- customers with international operations. Any decreased use of our products and solutions or limitation on our
ability to export or sell our products and solutions would adversely affect our business, operating results and prospects.
Docusign, Inc. | 2025 Form 10- K | 33 We are subject to anti- corruption, anti- bribery, anti- money laundering, and similar
laws, and non- compliance with such laws can subject us to criminal and / or civil liability and harm our business. We are subject
to the FCPA, the U. S. domestic bribery statute contained in 18 U. S. C. § 201, the U. S. Travel Act, the U. K. Bribery Act, and
other anti- bribery and anti- money laundering laws in the countries in which we conduct activities. As we increase our
international sales and business and sales to the public sector internationally, we may engage with business partners and third-
party intermediaries to market our products and solutions and to obtain necessary permits, DeewStgane—2024-Form10-K134
licenses, and other regulatory approvals. In addition, we or our third- party intermediaries may have direct or indirect
interactions with officials and employees of government agencies or state- owned or affiliated entities. We can be held liable for
the corrupt or other illegal activities of these third- party intermediaries and our employees, representatives, contractors,
partners, and agents, even if we do not explicitly authorize such activities. While we have policies and procedures to address
compliance with such laws, we cannot assure you that our employees and agents will not take actions in violation of our policies
and applicable law, for which we may be ultimately held responsible. As we increase our international sales and business, our
risks under these laws may increase. Detecting, investigating and resolving actual or alleged violations can require a significant
diversion of time, resources and attention from senior management. In addition, noncompliance with anti- corruption, anti-
bribery, or anti- money laundering laws could subject us to whistleblower complaints, investigations, sanctions, settlements,
prosecution, other enforcement actions, disgorgement of profits, significant fines, damages, other civil and criminal penalties or
injunctions, suspension and / or debarment from contracting with certain persons, the loss of export privileges, reputational
harm, adverse media coverage and other collateral consequences. If any subpoenas or investigations are launched, or
governmental or other sanctions are imposed, or if we do not prevail in any possible civil or criminal litigation, our business,
operating results and financial condition could be materially harmed. In addition, responding to any action will likely result in a
materially significant diversion of management’ s attention and resources and significant defense costs and other professional
fees. Enforcement actions and sanctions could further harm our business, operating results and financial condition. Risks
Related to our Common Stock Our stock price may be volatile, and the value of our common stock may decline. The market
price of our common stock may be highly volatile and may fluctuate or decline substantially as a result of a variety of factors,
some of which are beyond our control or are related in complex ways, including: = actual or anticipated fluctuations in our
financial condition and operating results; = customer demand for our solutions and the pace of the digital transformation of
business; = changes in senior management or key personnel; = general economic, regulatory and market conditions, including
inflation and interest rate fluctuations; = variance in our financial performance from expectations of securities analysts;
issuance of research reports by securities analysts, including publishing unfavorable reports; = certain assumptions or
perceptions made by our customers or industry and securities analysts related to our IAM platform; = changes in the
prices of subscriptions to our products and solutions; = changes in our projected operating and financial results; = changes in laws
or regulations applicable to our products and solutions; = announcements by us or our competitors of significant business
developments, acquisitions or new offerings; = rumors and market speculation made by external parties that involve us or other
companies in our industry; = our involvement in any litigation; = future sales of our common stock or other securities by us or our
stockholders; = the consummation, and the anticipated benefits, of our stock repurchase program; = the trading volume of our
common stock; = changes in the anticipated future size and growth rate of our market; = changes in the political climate in the U.
S.; and = terrorist attacks, natural disasters and the effects of climate change, regional and global conflicts, sanctions, laws and
regulations that prohibit or limit operations in certain jurisdictions, public health crises or other such events impacting countries
where we have operations. In addition, broad market and industry fluctuations, as well as general economic, political, regulatory
and market conditions, may negatively impact the market price of our common stock. In the past, companies that have
experienced volatility in the market price of their securities have been subject to securities class action litigation. We have been
subjeetto-, and may in the future be, subject to this type of litigation, which could result in substantial costs, divert our
management s DOCIlSlgIl, Inc. | 2025 Form 10- K| 34 attention from our business and adversely affect our busmess H




steelepﬁee—weu-}d—hke}y—deehne— Ant1 takeover provrslons in our charter documents and under Delaware 1aw could make an
acquisition of our company more difficult, limit attempts by our stockholders to replace or remove our current management and
limit the market price of our common stock. Provisions in our amended and restated certificate of incorporation and amended
and restated bylaws may have the effect of delaying or preventing a change of control or changes in our management. Our
amended and restated certificate of incorporation and amended and restated bylaws include provisions that: = authorize our
board of directors to issue, without further action by the stockholders, shares of undesignated preferred stock with terms, rights
and preferences determined by our board of directors that may be senior to our common stock; = require that any action to be
taken by our stockholders be effected at a duly called annual or special meeting and not by written consent; = specify that special
meetings of our stockholders can be called only by our board of directors, the chairperson of our board of directors, or our chief
executive officer; = establish an advance notice procedure for stockholder proposals to be brought before an annual meeting,
including proposed nominations of persons for election to our board of directors; = establish that our board of directors is divided
into three classes, with each class serving three- year staggered terms; = prohibit cumulative voting in the election of directors; =
provide that our directors may be removed for cause only upon the vote of sixty- six and two- thirds percent (66 2 /3 %) of our
outstanding shares of common stock; = provide that vacancies on our board of directors may be filled only by a majority of
directors then in office, even though less than a quorum; and = require the approval of our board of directors or the holders of at
least sixty- six and two- thirds percent (66 2 / 3 %) of our outstanding shares of common stock to amend our bylaws and certain
provisions of our certificate of incorporation. These provisions may frustrate or prevent any attempts by our stockholders to
replace or remove our current management by making it more difficult for stockholders to replace members of our board of
directors, which is responsible for appointing the members of our management. In addition, because we are incorporated in
Delaware, we are governed by the provisions of Section 203 of the Delaware General Corporation Law, which generally,
subject to certain exceptions, prohibits a Delaware corporation from engaging in any of a broad range of business combinations
with any “ interested ” stockholder for a period of three years following the date on which the stockholder became an “
interested ” stockholder. Any delay or prevention of a change of control transaction or changes in our management could cause
the market price of our common stock to decline. Our amended and restated certificate of incorporation provides that the Court
of Chancery of the State of Delaware or the U. S. federal district courts are the exclusive forums for substantially all disputes
between us and our stockholders, which could limit our stockholders’ ability to obtain a favorable judicial forum for disputes
with us or our directors, officers or other employees. Our amended and restated certificate of incorporation provides that the
Court of Chancery of the State of Delaware is the sole and exclusive forum for any derivative action or proceeding brought on
our behalf, any action asserting a breach of fiduciary duty owed by any of our directors, officers or other employees to us or our
stockholders, any action asserting a claim against us arising pursuant to any provisions of the Delaware General Corporation
Law, our amended and restated certificate of incorporation or our amended and restated bylaws, or any action asserting a claim
against us that is governed by the internal affairs doctrine. If a court were to find any of these exclusive- forum provisions in our
amended and restated certificate of incorporation to be inapplicable or unenforceable in an action, we may incur additional costs
associated with resolving the dispute in other jurisdictions, which could seriously harm our business. Section 22 of the
Securities Act creates concurrent jurisdiction for federal and state courts over all claims brought to enforce any duty or liability
created by the Securities Act or the rules and regulations thereunder. Our amended and restated certificate of incorporation,
however, provides that the U. S. federal district courts will be the exclusive forum for

resolving any complamt asserting a cause of action arising under the Securities Act. In December 2018 the Delaware Chancery
Court issued an opinion invalidating provisions similar to ours limiting to U. S. federal court the forum in which a stockholder is
able to bring a claim under the Securities Act (“ Federal Forum Provision ”). On March 18, 2020, however, the Delaware
Supreme Court reversed the decision of the Delaware Chancery Court and held that such provisions are facially valid. In light of
that recent decision, we announced that we may in the future enforce our Federal Docusign, Inc. | 2025 Form 10- K | 35 Forum
Provision. While there can be no assurance that federal courts or other state courts will follow the holding of the Delaware
Supreme Court or determine that the Federal Forum Provision should be enforced in a particular case, application of the Federal
Forum Provision generally means that suits brought by our stockholders to enforce any duty or liability created by the Securities
Act must be brought in federal court and cannot be brought in state court. While the Federal Forum Provision does not apply to
suits brought to enforce any duty or liability created by the Exchange Act, Section 27 of the Exchange Act creates exclusive
federal jurisdiction over all claims brought to enforce any duty or liability created by the Exchange Act or the rules and
regulations thereunder. Accordingly, actions by our stockholders to enforce any duty or liability created by the Exchange Act or
the rules and regulations thereunder also must be brought in federal court. Our stockholders will not be deemed to have waived
our compliance with the federal securities laws and the regulations promulgated thereunder. Any person or entity purchasing or
otherwise acquiring or holding any interest in any of our securities shall be deemed to have notice of and consented to our
exclusive forum provisions, including the Federal Forum Provision. These provisions may limit a stockholder’ s ability to bring
a claim in a judicial forum of the stockholder' s choosing for disputes with us or our directors, officers, or other employees,
which may discourage lawsuits against us and our directors, officers, and other employees. General Risks Unfavorable
conditions in our industry or the global economy or reductions in information technology spending could limit our ability to
grow our business and negatively affect our operating results. Our operating results may vary based on the impact of changes in
our industry or the global economy on us and our existing and prospective customers. The revenue growth and petentiat
profitability of our business depend on demand for our products and solutions. Current or future economic and global market
uncertainties or downturns could adversely affect our business and operating results. Economic uncertainty and associated



macro- economic conditions make it difficult for our customers and us to accurately forecast and plan future business activities,
and could cause our customers to slow spending on our products. Negative conditions in the general economy both in the U. S.
and abroad, including conditions resulting from inflation, changes in interest rates ;-aetwal-or pereetved-instability-irthe-global
banking-seetor-foreign exchange rates, tariffs and trade policy changes , gross domestic product growth, financial and credit
market fluctuations, petitieal-geopolitical tarmett-conflict , natural catastrophes and the effects of climate change, public health
crises, regionatand-globateenthets-and terrorist attacks in the U. S., Europe, the Asia Pacific region or elsewhere, could cause a
decrease in business investments, including spending on information technology, and negatively affect the growth of our
business. In addition, unfavorable conditions in certain industry sectors could impact customers or partners disproportionately,
which could also impact the demand for our products. To the extent our products and solutions are perceived by customers and
potential customers as costly, or too difficult to deploy or migrate to, our revenue may be disproportionately affected by delays
or reductions in general information technology spending. Also, competitors, many of whom are larger and more established
than we are, may respond to market conditions by lowering prices and attempting to lure away our customers. In addition, the
increased pace of consolidation in certain industries may result in reduced overall spending on our products and solutions. We
cannot predict the timing, strength or duration of any economic slowdown, instability or recovery, generally or within any
particular industry. If the economic conditions of the general economy or markets in which we operate worsen from present
levels, our business, operating results and financial condition could be adversely affected. Natural catastrophic events and man-
made problems such as power disruptions, computer viruses, data security breaches, regional or global conflicts, and terrorism
may disrupt our business. We rely heavily on our network infrastructure and information technology systems, including our
security- related e+ ERP-systems, for our business operations. A disruption or failure of these systems in the event of online
attack, earthquake, fire, terrorist attack, public health crisis, power loss, telecommunications failure or other similar catastrophic
event, including as a result of the effects of climate change, could cause system interruptions, delays in accessing our service,
reputational harm and loss of critical data or could prevent us from providing our products and solutions to our customers. A
catastrophic event that results in the destruction or disruption of our data centers, or our network infrastructure or information
technology systems, including any errors, defects or failures in third- party hardware, could affect our ability to conduct normal
business operations and adversely affect our operating results. Additionally, while we believe our exposure from the recent
conflicts in Ukraine and the Middle East is limited, we could experience unanticipated disruptions to our business as a result of
current or future regional and global conflicts, including DeewStgntne—2624-FeormH0-IK137sanctions or other laws and
regulations prohlbltlng or limiting operatlons in certain jurisdictions, increased risks of potential cyberattacks, related impacts to
our customers, or micro- or macro- economic effects on the global economy. PeeuStgnrDocusign , [nc. | 2624-2025 Form 10- K
[38-36 ITEM 1B. UNRESOLVED STAFF COMMENTS None. Docusign, Inc. | 2025 Form 10- K | 37 I[TEM 1C.
CYBERSECURITY Cybersecurity Risk Management and Strategy We have developed and implemented a cybersecurity risk
management program intended to protect the conﬁdentlallty, integrity, and availability of our critical systems and information.
Our cybersecurity risk management program is guided by industry standards developed by the NationaHnstitute-of Standards
and-Teehnology(“NIST 2, the International Organization for Standardization (“ ISO ™), and other relevant organizations. Our
cybersecurity risk management program is integrated into our overall enterprise risk management program and utilizes common
reporting channels and governance processes that apply across other risk areas. While everyone at our company plays a part in
managing cybersecurity risks, as discussed in more detail under “ Cybersecurity Governance ” below, our board of directors,
both directly and through delegation to our Audit Committee (the “ Audit Committee ”’), and our senior management team are
actively involved in the oversight of our cybersecurity risk management program. In general, we seek to address cybersecurity
risks through a comprehensive, cross- functional approach that-by engaging teams across the business. We expect these
teams to operate pursuant to our Standard Operating Procedures. Our approach is focused on preserving the
confidentiality, integrity, and availability of the information that we collect and store by identifying, preventing, and mitigating
cybersecurity threats and effectively responding to cybersecurity incidents when they occur through shared processes . Our
cybersecurity risk management and strategy includes: * Our dedicated Security team, which performs periodic risk assessments
to identify and assess cybersecurity threats, vulnerabilities, their severities, and potential mitigations. The team leverages both
top- down and bottom- up risk processes and technologies to identify, manage and monitor cyber threats and vulnerabilities.
The team also manages our response to cybersecurity incidents.  Incident Response Playbooks and Standard Operating
Procedures (“ SOP ”) outlining procedures for detecting, responding to, and mitigating cybersecurity incidents. Depending on
the nature and severity of an incident, this process provides for escalating notification to our CEO and the board of directors. ¢
The use of external service providers, where appropriate, to assess, test or otherwise assist with certain aspects of our security
controls and processes, as well as maturity assessments of our cybersecurity program. « Implementation of new hire and annual
data privacy and cybersecurity training of all employees, including senior management; annual role- based training of employees
with specific access to systems, devices, or locations, and targeted cybersecurity simulation training held on a recurring basis.
A third- party risk management process that identifies and mitigates cybersecurity threats associated with our use of third- party
service providers. Such service providers are subject to risk tiering, security risk assessments, continuous monitoring including
investigation of security incidents that have impacted our third - party service providers, as applicable. We continue to invest in
the cybersecurity and resiliency of our networks and to enhance our internal controls and processes, which are designed to help
protect our systems and infrastructure, and the information they contain. While we have experienced cybersecurity incidents in
the past, we believe our current processes, systems and oversight with respect to the management of risks associated with
cybersecurity threats are effective. If we were to experience a material cybersecurity incident in the future, such incident may
have a material effect, including on our business strategy, operating results, or financial condition. For more information
regarding the risks we face from cybersecurity threats see “ Risk Factors. ” Securing the information of our customers,
employees, contractors, and third - party service providers is important to us. We have adopted physical, technological, and



administrative controls on data security, and have defined procedures for data incident detection, containment, response, and
remediation. While everyone at our company plays a part in managing these risks, oversight responsibility is shared by our
board of directors, our Audit Committee, and management. Aeeerdingly-To facilitate coordinated supervision of
cybersecurity matters , our management team provides regular cybersecurity updates to our board of directors and BeewStgn;
Tne42024Form10-K-139-regular updates on cyber risk management , which include development regarding our
cybersecurity program, broader cybersecurity trends, evolving industry standards, the threat environment and other
topics, to the Audit Committee . Together with management, our Audit Committee and board of directors consider this
information in their review of our cybersecurity risks and response to data breaches . We also maintain information
security risk insurance coverage. Docusign, Inc. | 2025 Form 10- K | 38 We have recently also established a Security
Governance Council (“ Council ”) that provides strategic guidance for the protection of our information, technology, and
physical assets, including the definition of security risks and the prioritization of the implementation of associated controls. The
Council membership is led by the Chief Information Security Officer (“ CISO ”) and includes relevant senior executives and has
begun to meet at least quarterly, and will reconvene on an emergency basis when necessary to respond to potentially material
cybersecurity incidents. The CISO reports to the Chief Information Officer (* CIO ”) and is responsible for management of
cybersecurity risks and the protection and defense of our networks, systems and data. The CISO manages a team of
cybersecurity professionals with broad experience and expertise, including in cybersecurity threat assessments and detection,
mitigation technologies, cybersecurity training, incident response, cyber forensics, insider threats and regulatory compliance.
Our CISO has over 20 years of experience in IT and Information Security across security architecture, incident response, and
threat intelligence programs. Our CISO also holds a bachelor’ s degree in computer science and maintains Certified Information
Systems Security Professional €~EFS5SP5-—certification. Members of executive leadership are informed about and monitor the
prevention, mitigation, detection, and remediation of cybersecurity incidents through their management of, and participation in,
the cybersecurity risk management and strategy processes described herein, including the operation of our incident response
plan. Our program is regularly evaluated by internal and external experts with the results of those reviews reported to members
of executive leadership, and the Audit Committee. We also actively engage with key vendors, industry participants, and
intelligence and law enforcement communities as part of our continuing efforts to evaluate and enhance the effectiveness of our
information security policies and procedures. ITEM 2. PROPERTIES Our corporate headquarters are located in San Francisco,
California, and consist of approximately 93, 000 square feet under lease agreements that expire on July 31, 2029. We maintain
additional offices in multiple locations in the U. S. and internationally in Europe, Asia, Latin America, Israel, Egypt and
Australia. We lease all of our facilities and do not own any real property. We believe our facilities are adequate and suitable for
our current needs and that, should it be needed, suitable additional or alternative space will be available to accommodate our
operations. ITEM 3. LEGAL PROCEEDINGS We are Ffem—t-rme—te—t-rme—we—may—be—subject to legal proceedlngs and claims
from time to time in the ordinary course of business. We have received, and may in the future continue to receive claims from
third parties asserting, among other things, infringement of their intellectual property rights. Future litigation may be necessary
to defend ourselves, our partners and our customers by determining the scope, enforceability and validity of third- party
proprietary rights, or to establish our proprietary rights. The results of any current or future litigation cannot be predicted with
certainty, and regardless of the outcome, litigation can have an adverse impact on us because of defense and settlement costs,
diversion of management resources and other factors. Deeu-Sign—For more mformatlon on legal proceedlngs {-ne—Seeﬁﬂ&es
refer to the section captioned ¢ Claims and Litigation ’ an aphtative
seetmﬁes—e}ass—aeﬁeﬁ—was—ﬁw}ed-m Note 10 to t-he—U—S—Btstﬂet—GeﬁH» our consolldated ﬁnanclal statements m this Annual

ettStetad-certatn ri= Aedattts—Adramten eotphatt-was nJulyS 2022
As amended....... DocuS1gn Inc. | 2024 Form 10- K |40 Five putatlve shareholder derivative cases...... on or before June 30,
2024 | ITEM 4. MINE SAFETY DISCLOSURES Not applicable. Docusign, Inc. | 2025 Form 10- K | 39 PART II- OTHER
INFORMATION ITEM 5. MARKET FOR REGISTRANT' S COMMON STOCK Market Price of our Common Stock Our
common stock is traded on The Nasdaq Global Select Market under the symbol DOCU. Holders of our Common Stock As of
February 29-28 , 2024-2025 , there were 84-67 holders of record of our common stock. The actual number of stockholders is
greater than the number of holders of record and includes stockholders who are beneficial owners but whose shares are held in
street name by brokers and other nominees. Dividend Policy PeeuStgmtne—12624-Form1+6-—IK—+4+We have never declared or
paid any cash dividend on our common stock. We do not expect to declare or pay any cash dividends in the foreseeable future.
Securities Authorized for Issuance under Equity Compensation Plans The information required by this item is incorporated by
reference to the definitive Proxy Statement for our 2624-2025 Annual Meeting of Stockholders, which will be filed with the SEC
no later than 120 days after January 31, 2624-2025 . Stock Performance Graph This performance graph shall not be deemed “
filed ” with the SEC for purposes of Section 18 of the Exchange Act, or otherwise subject to the liabilities under that Section,
and shall not be deemed to be incorporated by reference into any filing of PeeuSign-Docusign , Inc. under the Securities Act or
the Exchange Act. The graph below compares the cumulative total stockholder return on our common stock with the cumulative
total return on the S & P 500 Index and the S & P 500 Information Technology Index for the five years ended January 31, 2624
2025 . The graph assumes $ 100 was invested on January 31, 2649-2020 , in our common stock and in each of the S & P 500
Index and the S & P 500 Information Technology Index. Data for the S & P 500 Index and the S & P 500 Information
Technology Index assume reinvestment of dividends. The comparisons in the graph below are based upon historical data and are
not indicative of, nor intended to forecast, future performance of our common stock. PeeuStgan-Docusign , Inc. | 2624-2025
Form 10- K | 42-40 Recent Sales of Unregistered Equity Securities Use of Proceeds Purchases of Equity Securities by the Issuer
and Affiliated Purchasers PeriodTotal Number of Shares Purchased (1) Average Price Paid Per Share (2) Total Number of
Shares Purchased as Part of Publicly Announced Plans or ProgramsApproximate Dollar Value of Shares that May Yet



Be Purchased Under the Plans or Programs (in thousands) November 1- November 30 — — — § 769, 641December 1-
December 311, 073, 551 § 95. 211, 073, 551 $ 667, 425January 1- January 31659, 779 $ 90. 20659, 779 $ 607, 916Totall,
733, 3301, 733,330 $ 607, 916 (1) In March 2022, our board of directors authorized and approved a stock repurchase program
of up to $ 200. 0 million of our outstanding common stock. f#Subsequently, in September 2023, our board of directors
authorized an increase to our existing stock repurchase program for an additional amount of up to $ 300. 0 million of our
outstanding common stock. Most recently, in May 2024, our board of directors authorized an increase to our existing
stock repurchase program for an additional amount of up to $ 1. 0 billion of our outstanding common stock. Repurchases
of our common stock may be effected from time to time, either on the open market, in block trades, in privately negotiated
transactions, and through other transactions in accordance with applicable securities laws. The program does not obligate us to
repurchase any specific number of shares and may be discontinued at any time. The program has no expiration date and will
continue until otherwise suspended terminated, or modified at any time for any reason by our board ot directors. Ne—repu-rehases

AHHU'11 Report on Form 10 K tor addltronal information related to stock repurchases (2) Average price paid includes costs
associated with the repurchases, excluding the 1 % excise tax as a result of the Inflation Reduction Act (“ IRA ”). [TEM
6. Reserved Docusign, Inc. | 2025 Form 10- K| 41 ITEM 7. MANAGEMENT” S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS The following discussion and analysis of our financial
condition and results of operations should be read in conjunction with our consolidated financial statements and related notes
included elsewhere in this Annual Report on Form 10- K. As discussed in the section titled ““ Note Regarding Forward- Looking
Statements, ” the following discussion and analysis contains forward- looking statements that involve risks and uncertainties, as
well as assumptions that, if they never materialize or prove incorrect, could cause our results to differ materially from those
expressed or implied by such forward- looking statements. Factors that could cause or contribute to these differences include,
but are not limited to, those identified below and those discussed in the section titled “ Risk Factors ”” under Part I, Item 1A in
this Annual Report on Form 10- K. Our fiscal year ends January 31. Executrve Overvrew of Fiscal %9%4—2025 Results Beeu—S-tgn
Docusign solutions bring offers d v A

maﬁagemeﬁt—p}at-fefm—enab-lmg—agreement@ to life be-sig A ; ees acceleratlng “and
simplifying from-virtually-anywheretn-the wef}d—seeufel-y—process of domg busmess Beeu—S*gn—Documgn s core produet

offerings — our IAM platform . inetading-the world” s leading eleetronte-signatare-eSignature produet-solution . and CLM
solution — allow organizations to de-business-faster-withtesstisk-boost productivity, accelerate contract review cycles, and

at-atowereost-transform agreement data into insights and actions , while providing a better customer experience fer
eustomers-. For example, Docusign’ s innovative IAM platform automates agreement workflows, uncovers actionable
insights, and leverages Al capabilities, which enables organizations to create, commit to, and manage agreements, from
virtually anywhere in the world, securely . As aresult-of January 31 . ever2025, nearly 1. 5-7 million customers and more
than a b11110n users worldwide utilize Docus1gn eﬂ-lep-}at-feﬂﬁ—to accelerate and srmphfy the process of dorng busrness —‘Ne

subscrrptlons which accounted for 97 % ot our revenue in each of the years ended January 31, 202§, 2024 —and 2023 and-2022
. Our subscription fees include the use of our products and access to customer support. Subscrrptlons generally range from one
to three years, and substantially all our multi- year customers pay in annual installments, one year in advance. PeeuSigatne—+
2024-Ferm1H0-K-143-We also generate revenue from professional and other non- subscription services, which consists
primarily of fees associated with providing new customers with deployment and integration services. Other revenue includes
amounts derived from sales of on- premises solutions. Professional services and other revenue accounted for the remainder of
total revenue in each of the years ended January 31, 2025, 2024 ;-and 2023 ard-2622-. We anticipate continuing to invest in
customer success through our professional services offerings as we believe it plays an important role in accelerating our
customers” adoption of our products, which helps drive customer retention and expansion. One pillar of our long- term
strategy is to evolve our GTM channels from the historically direct sales- driven approach. We are currently investing in
three routes to market, including direct sales, partner- assisted sales, and digital self- service purchasing. We expect that
Docusign’ s IAM platform will increasingly be offered across all three channels We offer iubscnptrons to our product@ to
busrnesses at all scales, from global enterprlse down to local 5 VSB% —We-hav mnteh oach

eH—serve We oﬁer more than 999—1 000 active partner
integrations with the apphcatrons that many of our customers aheady use so that they can create, commit, and manage
agreements directly within these applications. We have a diverse customer base spanning across virtually all industries and
around the world with no significant customer concentration. No single customer accounted for more than 10 % of total revenue
in any of the years presented. We focused initially on selling our products to commercial businesses and VSBs and later
expanded our focus to target enterprise customers. The number of our customers with greater than $ 300, 000 in annualized
contract value was 1, 131 customers as of January 31, 2025 compared to 1, 060 customers as of January 31, 2024 eempared
to1-080-eustomers-as-of Janwary3+2023- Each of our customer types has a different purchasing pattern. VSBs typically
become customers by quickly utilizing our digital and self- serve channels and generate smaller average contract values, while
commercial and enterprise customers typically involve longer sales cycles, larger contract values and greater expansion



opportunities for us. Docusign, Inc. | 2025 Form 10- K | 42 Financial Results for the Year Ended January 31, 2624-2025 (in
thousands) Year Ended January 31, 2024Fetal-2025Total revenue $ 2, 764976 , 882-739 Total costs and expenses2, 436-776 ,
248-811 Total stock- based compensation expense6t6-expense610 , 847335 Income from eperations3+— operations199 , 634
928 Net ineome73-incomel , 986-067, 885 Cash provided by operating aetivities979-activitiesl , 526-017, 272 Capital
expenditures (92-96 , 394988 ) Cash, cash equivalents, restricted cash and investments were $ 1. 2-1 billion as of January 31,
2024-2025 . Key Factors Affecting Our Performance We believe that our future performance will depend on many factors,
including the following: Investing for Growth We believe that our market opportunity is large, and we plan to invest to support
farther-long- term growth . We have three growth pillars in our long- term strategy. The first is to accelerate product
innovation through research and development investments for our IAM platform. We aim to deliver category- leading
value in the agreement management market while evolving into a platform company . This includes supporting a
community of developers, builders, and partners to create new solutions that extend the capabilities of our IAM
platform. The second growth pillar is to strengthen our omnichannel go- to- market by refining our direct sales, partner,
and digital e- commerce and self- service channels to better address customer needs. By optimizing eurge—these routes
with a more efficient cost structure, we aim to target —market-efforts-to-foeus-onattraetive-growth opportunities and
irvesting-trexpand our researeh--- reach and-development-in the market. Finally, our third growth pillar is to enhance
operational drive-produetinnovation-and meetfinancial efficiency to scale effectively and sustainably. This includes
prioritizing the infrastructure and technology investments that best serve our diverse customer needs-atseate-base, as
well as generating incremental revenue and growth with a lower cost proﬁle We—a}se—Addltlonally, we continue to assess
and-cvaluate strategic acquisitions and partnerships v :

align with our growth objectives and expand

product offerings e&pabﬁ-r&es—aﬁd-eaqaand—etmpfeduet—se}u&eﬁs— We behe\ e these ee-l-}eeﬁve—aeﬁv-rﬁes—combmed efforts will
helpus-strengthen our ability to retain and expand-grow within our enrrent-existing eustomers— customer ~organizations-and

base, while also &&f&e’c—attractlng new customers. Beeﬂ-S-rgn,—I-ﬂe.—'—Z-G%—Feﬂﬂ—l-@—IéMGlowmg Customer Base We-are

As of Janmry 31, %924—2025 we had a total of nearly 1. 7 mllllon customers,
including over 260, 000 small and medium- sized busmesses (“ SMBs ), mid- market companies, and large enterprise
customers served by our direct sales force. We had a total of over 1. 5 million customers and sinelading-approximately 242,
000 eﬂfei‘pﬂse—&ﬂd—eemefeta—l—cu%tmner% served by our direct sales force -eempared-te-over+—3-mitoneustomers-and

; a as of January 31, 2023-2024 . We define enterprise customers as
companies ;Dener"llly included in the Global 2000. We define eommeretalmid- market customers as to-inelude-bothr-mid-

marketeompantes;-whiehinelades-companies outside the Global 2000 that have greater-more than 250 employees, and define
medinm—sized-businesses{-SMBs as whieh-are-companies with between 10 and 249 employees, in each case excluding any

enterprise customers. We define very small businesses (“ VSBs ”) as companies with fewer than 10 employees. VSBs are our
most numerous group of customers, and we typically serve them through digital and self- service resources outside of
our direct sales channels. We refer to total customers as all enterprises, eemmeretal-businesses-mid- market, SMBs, and
VSBs. We believe that our ability to increase the number of customers using our products, particularly the number of enterprise
and commercial customers, is an indicator of our market penetration, the growth of our business and our potential future
business opportunities. By increasing awareness of our products, further developing our sales and marketing expertise and
continuing to build features tuned to different industry needs, we have expanded the diversity of our customer base to include

orgamzqtlons of all sizes across nearly ev ery mdustry Docus1gn, Inc Ref&rmng—&ﬂd—E*p&nd-mg—Gef&f&ets—ﬁ&ﬂa—E—}ﬂsﬁﬂg

represented 28 %, 26 % ,—and 25 %—aﬁd%—" o of our total revenue in each of the years ended January 31, 2025, 2024, and 2023
and2022- We started our international selling efforts in English- speaking common law countries, such as Canada, the UK and
Australia, where we were able to leverage our core technologies due to similar approaches to electronic signature in these
jurisdictions and the U. S. We have since made significant investments to be able to offer our products in select civil law
countries. For example, in Europe, we offer SBS technology tailored for the EU’ s eIDAS regulations. SBS supports signatures
that involve digital certificates, including those specified in the EU’ s eIDAS regulations for advanced and qualified electronic
signatures. We believe there is a substantial opportunity for us to increase our international customer base by leveraging and
expanding investments in our technology, direct sales force and strategic partnerships around the world, as well as helping
existing U. S.- based customers manage agreements across their international businesses. We have experienced increased
demand across multiple regions and are focusing our sales and marketing resources to capitalize on the potential growth of these
markets. Additionally, we expect to continue to develop and enhance our strategic partnerships in key international markets as
we grow internationally. PeeaStga-Docusign , Inc. | 2624-2025 Form 10- K | 45-44 Components of Results of Operations We
derive revenue primarily from the sale of subscriptions and, to a lesser extent, professional services. Subscription
RevenueSubscription revenue consists of fees for the use of our software platform and our technical infrastructure and access to
customer support, which includes phone or email support. We typically invoice customers annually in advance. We recognize
subscription revenue ratably over the term of the contract subscription period beginning on the date access to our software




platform is provided. Professional Services and Other RevenueProfessional services revenue includes fees associated with new
customers requesting deployment and integration services. We price professional services on a time and materials basis and on a
fixed fee basis. We generally have standalone value for our professional services and recognize revenue based on standalone
selling price as services are performed or upon completion of services for fixed fee contracts. Other revenue includes amounts
derived from sales of on- premises solutions. Overhead Allocation We allocate shared overhead costs, such as facilities
(including rent, utilities and depreciation on equipment shared by all departments), information technology, information security
and recruiting costs to all departments based on headcount. As such, these allocated overhead costs are reflected in each cost of
revenue and operating expense category. Cost of Revenue Cost of Subscription RevenueCost of subscription revenue primarily
consists of expenses related to hosting our software platform and providing support. These expenses consist of employee- related
costs, including salaries, bonuses, benefits, stock- based compensation and other related costs, associated with our technical
infrastructure, customer success and customer support. These expenses also consist of software and maintenance costs, third-
party hosting fees, outside services associated with the delivery of our subscription services, amortization expense associated
with capitalized internal- use software and acquired intangible assets, credit card processing fees and allocated overhead costs.
Cost of Professional Services and Other RevenueCost of professional services and other revenue consists primarily of personnel
costs for our professional services delivery team, travel- related costs and allocated overhead costs. Gross Profit and Gross
Margin Gross profit is total revenue less total cost of revenue. Gross margin is gross profit expressed as a percentage of total
revenue. We expect that gross profit and gross margin will continue to be affected by various factors including our pricing,
timing and amount of investment to maintain or expand our hosting capability, the growth of our software platform support and
professional services team, stock- based compensation expenses, amortization of costs associated with capitalized internal use
software and acquired intangible assets and allocated overhead costs. DeeuStgar-Docusign , Inc. | 2624-2025 Form 10- K | 46-45
Operating Expenses Our operating expenses consist of sales and marketing, research and development, general and
administrative, and restructuring and other related charges. As our revenues continue to increase, our operating expenses as a
percentage of revenue may increase or decrease at different rates, driven by the timing of revenue recognition, the timing of
hiring, our investments in growth and other factors. Sales and Marketing ExpenseSales and marketing expense consists
primarily of personnel costs, including sales commissions. These expenses also include expenditures related to advertising,
marketing, promotional events and brand awareness activities, as well as allocated overhead costs. We expect sales and
marketing expense to continue to increase in absolute dollars as we enhance our product offerings and implement marketing
strategies. Research and Development ExpenseResearch and development expense consists primarily of personnel costs. These
expenses also include non- personnel costs, such as subcontracting, consulting and professional fees for third- party
development resources, as well as allocated overhead costs. Our research and development efforts focus on maintaining and
enhancing existing functionality and adding new functionality. We expect research and development expense to increase in
absolute dollars as we invest in the enhancement of our software platform. General and Administrative ExpenseGeneral and
administrative expense consists primarily of employee- related costs for those employees providing administrative services such
as legal, human resources, information technology related to internal systems, accounting and finance. These expenses also
include certain third- party consulting services, certain facilities costs, allocated overhead costs and lease- related charges. We
expect general and administrative expense to increase in absolute dollars to support the overall growth of our operations.
Restructuring and Other Related ChargesRestructuring and other related charges consist primarily of costs associated with
restructuring plans approved by our board of directors. In connection with these restructuring actions or other exit actions, which
were undertaken to improve operating margin and support our growth, scale and profitability objectives, we recognize costs
related to termination benefits for former employees whose positions were eliminated, the write- off of facility- related balances,
and other costs. Interest Expense In fiscal 2023 and 2024, Interest-interest expense eensists-consisted primarily of contractual
interest expense and amortization of debt issuance costs on our Convertible Senior Notes due 2023 (the “ 2023 Notes ) and our
Convertible Senior Notes due 2024 ( the “ 2024 Notes ). The 2023 Notes and the 2024 Notes ( collectively, the “ Notes )
were extinguished during fiscal 2024. In fiscal 2025, interest expense consisted primarily of commitment fees on the
undrawn balance of our revolving credit facility and the amortization of the associated issuance costs . Interest Income
and Other Income, Net Interest income and other income, net, consists primarily of interest earned on our cash, cash equivalents
and investments, changes in fair value of our strategic investments and foreign currency transaction gains and losses. Provision
for (Beneﬁt from) Income Taxes Our preﬁsten-feﬂncome taxes—- tax beneﬁt eeﬁststs—consmted prlmarlly of the release

allowance againstrelated to our U S eensehdated—gretrp—a-nd—eertam—fereign—deferred tax assets a-nd—wrl-l—re}ease- We regularly

assess the need for a valuation allowance when-there-ts-suffietent-on our deferred tax assets. In making this assessment, we
consider both positive and negative cvidence related to support-a-conelusion-that-the likelihood of realization of the
deferred tax assets to determine, based on the weight of available evidence, whether it is more likely than not that some or

all the deferred tax assets will not be realized. Depending-As of January 31, 2025, based on eur-operatingresults-in-the-all

available positive and negative evidence, having demonstrated sustalned U. S proﬁtablllty, whlch is ob]ectlve and

verifiable, and taking into account anticipated future earnings , y v
have concluded it is more llkely than not that we w1ll reallze our U S. federal and U S. states deferred tax assets , wrt-htn—~
w1th the exceptlon Rext-y RE aHow y

deferred tax assets sub]ect to llmltatlon on use and n&ay—resu-}t—rn-our Callfornla deferred tax assets. We continue to
maintain a matertal-deereaseto-ineome-valuation allowance against these deferred tax expense—for-assets as the-they period
have not met the releasets-reeorded-“ more likely than not ” realization criterion . BeeuSign-Docusign , Inc. | 26242025



Form 10- K | 4746 Discussion of Results of Operations The following table summarizes our historical consolidated statements
of operations data: Year Ended January 31, (in thousands) 2624A8-2025As % of Revenue2023As-Revenue2024As % of
RevenueRevenue: Subscription $ 2, 686-901 , 768-309 97 % $ 2, 442-686 , +77-708 97 % Professional services and other75, 430
375, 174 343383 Total revenue2, 976, 739 100 2, 761, 882 1002%—16—9—16—1—99—(0% of revenue: Subseriptiond59—-
Subscription532 , 445 18 459 , 905 +7426;-07717 Professional services and etherH2-other89, 214 3 112 , 716 4-1H6;-0+-4
Total cost of revenweS72-revenue621 , 659 21 572 , 621 2+-536;-688-21 Gross profit2, 355, 080 79 2, 189, 261 794979827
79 Operating expenses: Sales and marketingl, 160,993 39 1, 168, 137 42 5242 7H+49-Research and developments39
development588 , 455 20 539 , 488 20 486;:-58449-General and admintstrativedt9-administrative375 , 983 12 419, 621 15
31+6;22843-Restructuring and other related eharges36-charges29 , 721 1 30 , 381 +28;335-1 Total operating expenses2, 155,
152 72 2, 157, 627 78 2566785882 Income doss)-from eperattons3+—- operations199 , 928 7 31 , 634 1 (88;-63H3)-Interest
expense (61, 844550 ) — (6,389-844 ) — (H-Interest income and other income, neté68-net49, 563 1 68 , 889 2 4:-539—
Income Hessy-before provision for (beneﬁt from) income taxes93-taxes247, 941 8 93 , 679 3 Provision for ( benefit from)
income taxes (89-819 , 881944 ) ( 4-28 ) 19 Previstonforineometaxest9- 699 % Net income fess)-$ 1, 067, 885
36 % S 73,9803 %—$—€9—7—4§4§—(4)—°o For a comparison of our results of operations for the fiscal years ended January 31, 2024
and 2023 and2022-, see [tem 7, Management’ s Discussion and Analysis of Financial Condition and Results of Operations, of
our Annual Report on Form 10- K for the fiscal year ended January 31, 2623-2024 , filed with the SEC on March 2721 , 2023
2024 . RevenueYear Ended January 31, 2025 vs 2024 xs2623—(in thousands) 2024As-2025As % of Revente2023As
Revenue2024As % of RevenueRevenue: Subscription $ 2, 686-901 , 768-309 97 % $ 2, 442-686 , +77708 97 % +6-8 %
Professional services and other75, 430 3 75, 174 3 — 43;73832-% Total revenue $ 2, 764976 , 882739 100 % § 2, 545-761 ,
045-882 100 % +6-8 % Subscription revenue increased $ 244-214 . 5-6 million, or +6-8 %, in the year ended January 31, 2624
2025 . The increase was primarthy-due to the expansion of revenue from existing customers , primarily within our commercial
and enterprlse segments and the addition of new customers, prlmarlly from as—wel-l—as—an—rnefease—rn—sa-}es—te-oul digital
channel eemm S g ves~ We continue to invest in
a variety of customer programs dnd initiatives, whlch along with expanded customer use cases, ha\ e helped increase our
subscription revenue over time. PeeuStgrnrDocusign ., [nc. | 2624-2025 Form 10- K | 4847 Cost of Revenue and Gross
MarginYear Ended January 31, 2025 vs 2024 ¥52023(in thousands) 262420623€est-20252024Cost of revenue: Subscription $
532,445 $ 459, 905 16 $426;-6778-% Professional services and etherH2-other89, 214 112 , 716 (21) H8;-6H-2-9% Total cost
of revenue $ 621, 659 $ 572, 621 9 $536;,088F" Gross margin: Subseription83-Subscription82 % 83 % —(1)
ptsProfessional services and other (18) % (50) % 32 ¢493-%-ptsTotal gross margin79 % 79 % — pts Cost of subscription
revenue increased $ 33-72 . §-5 million, or 8-16 %, in the year ended January 31, 2024-2025 , primarily driven by higher costs to
support our growing customer base. Increases primarily consisted of: « $ 43-42 . 3-1 million in eperating-information

technology costs te-suppert-ourplatformandrevente-growth-, including a $ 33. 8 million irereases— increase in hosting costs
as wetl-as-processing-and-authentieatiorreosts-we transition from co- located data centers to public cloud infrastructure to

support future growth ; - $ 18. 0 million in personnel costs and $ 6. 7 —+million in stock- based compensation expense duc
to higher headcount infermation-teehnotogy-eosts—; and » $ 6-7 . 9 million in depreciation en-and amortization of our
capitalized software projects and technology acquired in the Lexion acquisition. Cost of professional services revenue
decreased by $ 23. 5 million, or 21 %, in the year ended January 31, 2025, primarily driven by lower headcount resulting
in lower personnel costs and stock- based compensation expense. In the year ended January 31, 2025, stock- based
compensation expense decreased by $ 9. 7 million, and personnel costs decreased by $ 7. 7 million . Sales and
MarketingYear Ended January 31, 2025 vs 2024 ¥s2023—(in thousands) 20242023Sales-20252024Sales and marketing $ 1, 468
160 , 437993 $ 1, 242-168 , H14-137 (6-1 ) % Percentage of revenued42-revenue3d9 % 49-42 9 Sales and marketing expenses
decreased $H-T7.61 mllllon or 61 %, in the year ended Janualy 31, %924—2025 pllmarlly dﬂveﬂ—by—sa-ﬂﬁgs-eﬂ-pefseﬂﬂel-due
to a decrease in marketing and advertising costs due to from S g he-th ;
fiseal-2023-and-the-first-quarterof fiseal 2024-as-wet-as-shifts in line w1th t-he—a-l-}ee&t-teﬁ—e-ﬁfeseufees—fer—om go- to- market
initiatives-strategy . Peereases-Main drivers primarily consisted of: * § 3412 . 54 million decrease in marketing and
advertising costs due—to—redueed—speﬁdi-ng—eﬁ—, 1nclud1ng a reductlon in pdld media-search, in line with cost efficiency
measures our-ge e ategy-and-expa 0 , and-partially offset by * $ 249 . 3-0 million
increase in depreciation on our capltahzed software projects. Research and DevelopmentYear Ended January 31, 2025
vs 2024 (in thousands) 20252024Research and development $ 588, 455 § 539, 488 9 % Percentage of revenue20 % 20 %
Research and development expenses increased $ 49. 0 million, or 9 %, in the year ended January 31, 2025, primarily due
to investments in our workforce and product innovation. Increases primarily consisted of: ¢ $ 23. 6 million in personnel
costs due to higher headcount 1nclud1ng the Lex10n acqu1s1tlon, dnd L -1-8—20 5—0 million in stock- based compensation
expense due to tow setb 0 A-H1 h-hig s-and-annual merit increases , <
Researeh-and -Beve}epmeﬂt%leafhlgher headcount offset partially by lower executlve costs Docusign, Inc. | 2025 Form 10-
K | 48 General and AdministrativeYear Ended January 31, 2025 vs 2024 ¥52023~(in thousands) 20242623Researeh
20252024General and development-administrative S 539-375 | 488-983 § 486-419 , 5841+2-621 (10) % Percentage of
revente26- revenuel2 % 19-15 % Researeh-General and deve}epmeﬂt—admlnlstratlve expenses tnefeased-decreased ‘{> 5-8—43
9-6 million, or 42-10 %, in the year ended January 31, 2024-2025 s-primea
nnevatiotr. Inereases-Decreases primarily consisted of: * $34-23 .29 mllhon in professlonal fees and related expenses,
including the receipt of insurance reimbursements for defense costs and the release of litigation related accruals in the

current year; and ¢ $ 22. 1 million in stock- based compensatlon expense malnly aﬂd—$—l§—l—m—rl-l-teﬁ—rﬂ-pef30fmel-eests—due to

executive transitions that occurred in fiscal annua

eosts-to-drive-produet-innovationr—DeeuSigntne—2024 -Feﬂﬁ—l-e-—lé|—49—6-eﬁefal—and lower headcount Adm-rmstr&ﬁve&‘e&r




. Other lncome and Expense Yecu Ended January 3 l 2025 A\ 2024 ¥s
%92—3—(1r1 thousands) %9%4%92—3—l-n-terest—~——— 20252024Interest expense $ (6—1 -844—550 ) $ (6, 3-89—844 )—7—(77) % Percentage 01‘

income and other income, net $ 49 563 $ 68, 889 (28) % Percentage of revenuel % % Interest income and other 1nc0me,
net inereased-decreased by $ 64-19 . 4-3 million in the year ended January 31, 2624-2025 . Inereases-Decreases primarily
consisted of +=-$ 44-13 . 3-1 million nerease-decrease in interest income due to lower averageﬂstng—mteres‘t—r&tes—‘%—S—S
ﬂﬁ-ﬂ-heﬁ—rnereasedfraeereﬁeﬁ—ef—rrwestﬁeﬂts— investment balances pH 5

thousands) %924%92—3—Pfeﬁsteﬂ————— 20252024Pr0v1s10n for (benefit from) income taxes ‘{> (819 944) $ 19,699 $7-(4 , 573166
262) % Percentage of revenue —(28) % — % The previston-change in income tax benefit for rneeme—ta*es—rnereased—by%—l%—.
+mithendn-the year ended January 31, 2024-2025 —Fhe-inereaseirwas primarily due to the release previstonfor-ineome
ta*es—rn—t-he—emreﬂt—yeﬂtﬁs—a—res&l-t—of h—rg-her—pre-—$ 837.3 mllllon of valuatlon allowance related to U. S. federal and certain
state deferred tax assets 1 atons . PeeuStgirDocusign
, Inc. | 2624-2025 Form 10- K | 59—49 Liquidity dnd (ap]tdl Resources Our pr1nc1pal sources of l1qu1d1ty were cash, cash
equwalents and investments as well as cash generated from operations. As of January 31, 2624-2025 , we had $ +963 . 6-5
bitherrmillion in cash and cash equivalents and short- term investments. We also had $ 422-134 . 8-1 million in long- term
investments that provide additional capital resources. We finance our operations primarily through payments by our customers
for use of our product offerings and related services , and thretgh-debt-finaneing-we have additional borrowing capacity
available from our credit facility . [n January 2021 we entered into a § 500. 0 million credit facility, as amended in May 2023,
which may be increased by an additional § 250. 0 million subject to customary terms and conditions. The credit facility is
available until January 11, 2026 to optimize our capital structure and strengthen our balance sheet. As of January 31, 2025,

Fhere-there were no outstdndmé borrowings under the credit facility as—ef—}aﬁtt&ry—}l— and %9%4—ln—September—2—9—l—8—\x ¢ were
-tsstted—aﬁd-se-ld—$é7§—9—ﬂ‘n-l-l-reﬁ—m compllance w1th related covenants aggrege

equwalents and inv estments and expected futule operatms_ cash ﬂov\ s, and borrownm capacity available to us from our Cledlt
facility, are adequate to meet the-our potential cash commitments as well as meet our working capital and capital
expendlture needs for the foreseeable future, mcludma upcommo matuntles rn—of our contractual obllgatlons over the next

We typlcally invoice our customers dnnually in advance. TheIefOIe a substantial source of our cash is hom such invoices, WlllCl]
are included on our consolidated balance sheets in contract liabilities until revenue is recognized and in accounts receivable until
cash is collected. Accordingly, collections from our customers have a material impact on our cash flows from operating
activities. Contract liabilities consist of the unearned portion of billed fees for our subscriptions, which is subsequently
recognized as revenue in accordance with our revenue recognition policy. Our future capital requirements will depend on many
factors including our growth rate, customer retention and expansion, inflation, tax withholding obligations related to settlement
of our RSUs, the timing and extent of spending to support our efforts to develop our software platform, the expansion of sales
and marketing activities and the continuing market acceptance of our software platform. We may in the future enter into
arrangements to acquire or invest in complementary businesses, technologies and intellectual property rights. We may be
required to seek additional equity or debt financing. In the event that additional financing is required from outside sources, we
may not be able to raise it on terms acceptable to us or at all. If we are unable to raise additional capital when desired, our
business, operating results and financial condition would be adversely affected. PeewSign-Our principal contractual
obligations and commitments consist of obligations under operating leases . ine-as well as noncancelable contractual
commitments that primarily relate to cloud infrastructure support and sales and marketing activities . {2624-Refer to
Note 9 and Note 10 to the Consolidated Financial Statements, included in Part I1, Item 8 of this Annual Report on Form
10- K . We do not have any special purpose entities and we do not engage in off- balance sheet financing arrangements.
In addition to our contractual commitments, our board of directors has authorized a stock repurchase program, which
commenced in March 2022. During the year ended January 31, 2025, we repurchased 11. 0 million shares of common
stock for $ 685. 0 million through our stock repurchase program. Included in the repurchase amount is the 1 % excise
tax as a result of the IRA. The program has no minimum purchase and no mandated end date. The repurchase program
may be suspended or discontinued at any time at our discretion. We expect that our existing sources of liquidity,



including our existing cash, cash equivalents and investments, expected future operating cash flows, and borrowing
capacity of our credit facility, will finance the repurchase of common stock at management’ s discretion. The timing and
amount of any repurchases of common stock will be determined by management based on its evaluation of market
conditions and other factors. Docusign, Inc. | 542025 Form 10- K | 50 Cash Flows The following table summarizes our cash
flows for the periods indicated: Year Ended January 31, (in thousands) 20242023Net-20252024Net cash provided by (used in):
Operating activities $ 1, 017,272 $ 979, 526 $586;759-Investing aetivities44—- activities (312, 876) 44 . 612 494197
Financing activities ( 946-838 , 639-791 ) ( 98-946 . 256-039 ) Effect of foreign exchange on cash, cash equivalents and restricted
easht99-cash ( 3-7 , 784-550 ) 199 Net change in cash, cash equivalents and restricted cash $ (141, 945) $ 78, 298 $243;:522
Cash Flows from Operating Activities Cash provided by operating activities was $ 979-1 . 5-0 miHien-billion for the year ended
January 31, 2624-2025 . Our primary sources of cash provided by operating activities were billings and the related cash
collections in addition to interest income due-to-faverable-interestrates- Our primary uses of cash include the payment of
employee salaries and benefits, including the payment of termination benefits under the restructuring plan authorized in
fiscal 2024-2025 (the “ 2025 Restructuring ptan-Plan ) , in addition to vendor payments . Additionally, in connection with
the acquisition of Lexion, we agreed to pay $ 19. 1 million in deferred compensation for key employees, which we paid
into an escrow account . Cash provided by operating activities was $ 566-979 . 8-5 million for the year ended January 31, 2023
2024 . Our primary sources of €ash-cash provided by operating activities nereased-stightly-were billings and the related
cash collections in addition to interest income duc to inereases-ineoHeetions-favorable interest rates. Our primary uses of
aceountsreeetvable-cash include the payment of employee salaries and benefits higherreventes-,

deerease-including the payment of termination benefits under the restructuring plan authorized during fiscal 2024 (the «
2024 Restructuring Plan ”), in addition ameunts-billed-to vendor payments eustomers-and-recognized-as-eontractabilities-.
Cash Flows from Investing Activities For the year ended January 31, 2025, net cash used in investing activities of $ 312. 9
million was primarily driven by the acquisition of Lexion, which totaled $ 143. 6 million, net of acquired cash.
Additionally, net purchases of marketable securities were $ 70. 9 million, and purchases of property and equipment were
$ 97. 0 million as we continued to support operations at our data centers and invest in capitalized software development
projects. For the year ended January 31, 2024, net cash provided by investing activities of $ 44. 6 million was primarily
driven by $ 137. 6 million net maturities of marketable securities. Fhe-These trerease-was-inflows were partially offset by
purchases of property and equipment of § 92. 4 million as we eentifrre-continued to support operations at our data centers and
invest in capitalized software development projects. Cash Flows from Financing Activities For the year ended January 31,
2623-2025 | net cash used in trvesting-financing activities of $ +94-838 . 2-8 million was primarily driven by $ +69-683 . 8-5
million to repurchase 11. 0 million shares of common stock through our stock repurchase program and $ 155 3 million
payments for tax w1thhold1ng on share settlements, net pufehases—of proceeds assoclated w1th

ended Jdnuary 31, 2024 net cash used n hnancln;a activities of § 946. 0 mllllon was primarily driven by the maturity of the
Notes, our stock repurchase program, and payments related to our equity plans. We fully repaid the 2023 Notes and 2024 Notes
during fiscal 2024 for $ 727. 0 million. We also used $ 145. 5 million to repurchase 3. 1 million shares of common stock at-an
average-of $475Fpershare-through our stock repurchase program. In addition, we made $ 97. 2 million payments for tax
withholding on share settlements, net of proceeds associated with our equity plans. These cash outflows were partially offset by
$ 23. 7 million received in connection with the settlement of eur-Capped-capped €alls-call transactions in relation to our 2023

Notes. Docusign Fer-the-yearendedJantary3+, Inc. | 2023-2025 eashused-infinaneing-aetivittesof-$-98-3-milttonwas

Critical Accountmg Pohcles and Estlmates We prepare our hnanClal statements in dccordance Wlth U. S. generalty-aceepted
aceountingprineiples~GAAP ). Preparing these financial statements requires us to make estimates and assumptions that
affect the reported amounts of assets, liabilities, revenue, expenses and related disclosures. We evaluate our estimates and
assumptions on an ongoing basis. Our estimates are based on historical experience and various other assumptions that we
believe to be reasonable under the circumstances. Our actual results could differ from these estimates. The critical accounting
estimates, assumptions and judgments that we believe to have the most significant impact on our consolidated financial
statements are revenue recognition, deferred contract acquisition costs, stock- based compensation, income taxes and loss
contingencies. Revenue Recognition We recognize revenue from contracts with customers using the five- step method described
in Note 1 to the consolidated financial statements. At contract inception , we evaluate whether two or more contracts should be
combined and accounted for as a single contract and whether the combined or single contract includes more than one
performance obligation. We combine contracts entered into at or near the same time with the same customer if we determine
that the contracts are negotiated as a package with a single commercial objective; the amount of consideration to be paid in one
contract depends on the price or performance of the other contract; or the services promised in the contracts are a single
performance obligation. Our performance obligations consist of (i) subscription services, (ii) professional and other services,
(ii1) on- premises solutions and (iv) maintenance and support for our on- premises solutions. In general, we satisfy the majority
of our performance obligations over time as we transfer the promised services to our customers. For some of our services, such



as delivery of on- premises solutions, we satisfy our performance obligations at a point in time. We apply significant judgment
in identifying and evaluating any terms and conditions in contracts which may impact revenue recognition. Period of Benefit of
Deferred Contract Acquisition Costs Contract acquisition costs are amortized on a straight- line basis over their period of
benefit. To determine the period of benefit, we evaluate the type of costs incurred, the nature of the related benefit, and the
specific facts and circumstances of our arrangements. The period of benefit for commissions paid for the acquisition of the
initial subscription contract is determined by considering our customer life and the technological life of our software platform
and related significant features. The period of benefit for commissions on renewal subscription contracts is determined by
considering the weighted average contractual term for our renewal contracts. Periodically, we evaluate these factors and review
whether events or changes in circumstances have occurred that could impact the period of benefit. Any future changes in
circumstances around our customer life and weighted average contractual terms of renewal contracts may materially change the
periods of benefit and therefore the amortization amounts recognized in our consolidated statement of operations and
comprehensive income (loss). Stock- based Compensation We issue stock- based awards to employees, including restricted
stock units (“ RSUs ), purchase rights granted under our Employee Stock Purchase Plan (“ ESPP ) and stock options. We
measure the fair Value of the%e awards at the grant date and recognlze such fair value as expense over the service period. Fhe

- Flom tlme to time, we grant RSU% that also

performance condmon is estlmated on the date of grant based on w

the fair value of our underlying common the RSUs—TFhe-fatr-vatie-ofstock epﬁeﬂs—&ﬂd—E—SP-P—pttfehaseﬂg%ﬁs-&fe—determmed
by-the Blaek—Sehotes-optionprietng-medel. For RSUs with a performance condition, we assess the probability that such

performance conditions will be met or achieved every reporting period. For RSUs granted with a market condition, we use a
Monte Carlo option- pricing model to determine the fair value of the RSUs. The fair value of stock options and ESPP
purchase rights is estimated on the date of grant using a Black- Scholes option pricing model. Judgment is required to
estimate the expected life of the stock awards, the volatility of the underlying common stock, forfeiture rates and probability of
achievement of performance conditions. Our assumptions may differ from those used in prior periods. Changes to the estimates
we make from time to time may have a significant impact on our stock- based compenqatlon expense and could materially
impact our results of operations. Beeu—S-rgﬂ—I-ﬁe—H@%—Ferm—l—G-—IéH%—We recognize compensation expense net of forfeitures
that are estimated at the time of grant based on historical experience and our expectations regarding future pre- vesting
termination behavior of employees and revise in Docusign, Inc. | 2025 Form 10- K| 52 subsequent periods if actual forfeitures
differ from those estimates. To the extent our actual forfeiture rate is different from our estimate, stock- based compensation
expense is adjusted accordingly. Valuation of Acquired Intangible Assets in Business Combinations At the acquisition
date, we make significant estimates and assumptions when we determine the fair value of acquired assets and liabilities,
especially with respect to acquired intangible assets. Key assumptions include, but are not limited to, time and resources
required to recreate the assets acquired. Although we believe the assumptions and estimates we have made are
reasonable and appropriate, they are based in part on information obtained from the management of the acquired
companies, our assessment of the information, and historical experience. Our estimates of fair value are based upon
assumptions believed to be reasonable, but which are inherently uncertain. During the measurement period of up to one
year, from the acquisition date, based on new information obtained that relates to the facts and circumstances that
existed as of the acquisition date, we record adjustments to the assets acquired and liabilities assumed with the
corresponding offset to goodwill. We record adjustments identified, if any, subsequent to the end of the measurement
period in our consolidated statement of operations. We use the asset and liability method of accounting for income taxes.
Under this method, income tax expense is recognized for the amount of taxes payable or refundable for the current year. In
addition, deferred tax assets and liabilities are recognized for the expected future tax consequences of temporary differences
between the financial reporting and tax basis of assets and liabilities, and for operating losses and tax credit carryforwards.
Management must make assumptions, judgments and estimates to determine our current provision for income taxes and our
deferred tax assets and liabilities. We reeerd-regularly assess the need for a valuation allowance against tereduwee-our deferred
tax assets to-the-net-ameount-that. In making this assessment, we welgh both posmve and negatlve ev1dence beheve—ls—mefe
likely-than-netto-berealized—Aeeordingly-, including v d
eonsidering-matters-sueh-as-future reversals of existing taxable temporary dlfferenceﬂ prOJected future taxable income, tax
plannmg %trategle% and reiult% ofrecent operations , - v 7 a :

to determine whether feaeh—a—eeﬁehisieﬁ—t-hat—lt is more hkely than not that ala
deferred tax asset will be realized. This assessment requires significant judgement and is performed er-for some-perttont
of-each jurisdiction in which we operate. In the event we change our determination as to the amount of deferred tax assets
wittnetthat can be realized —Fhe-weight-giverr, we will adjust our valuation allowance with a corresponding impact to the
evidenee-provision for income taxes in the period in which such determination is made eommensurate-with-the-extentto
yhteh-it-ean-be-objeetively-vertfied-. [n recognizing tax benefits from uncertain tax positions, we assess whether it is more likely
than not that the tax position will be sustained on examination by the taxing authorities based on the technical merits of the
position. As we expand internationally, we will face increased complexity in determining the appropriate tax jurisdictions for
revenue and expense items, and as a result, we may record unrecognized tax benefits in the future. At that time, we would make
adjustments to these potential future reserves when facts and circumstances change, such as the closing of a tax audit or when
the refinement of an estimate is appropriate. Our estimate of the potential outcome of any uncertain tax position is subject to
management' s assessment of relevant risks, facts and circumstances existing at that time. To the extent that the final tax
outcome of these matters would be different to the amounts we may potentially record in the future, such differences will affect
the provision for income taxes in the period in which such determination is made and could have a material impact on our




financial condition and operating results. Loss Contingencies We evaluate contingent liabilities, including threatened or pending
litigation, and make provisions for such liabilities when it is both probable that a loss has been incurred and its amount can be
reasonably estimated. Because of uncertainties related to these legal matters, we base our estimates and accrue the liabilities, if
any, on the information available at the time of our assessment. Developments in these matters could affect the amount of
liability we accrue. As additional information becomes available, we may revise our estimates. Any revisions in the estimates of
potential liabilities could have a material impact on our operating results and financial position. Further, until the final resolution
of any such matter, there may be a loss exposure in excess of the liability recognized and such amount could be significant.
Recent Accounting Pronouncements Refer to Note 1 in the Notes to the Consolidated Financial Statements in Part II, Item 8 of
this Annual Report on Form 10- K for recently issued accounting pronouncements not yet adopted as of the date of this report.
PeeuSign-Docusign , Inc. | 26242025 Form 10- K | 54-53 Non- GAAP Financial Measures and Other Key Metrics To
supplement our consolidated financial statements, which are prepared and presented in accordance with U. S. GAAP, we use
certain non- GAAP financial measures, as described below, to understand and evaluate our core operating performance. These
non- GAAP financial measures, which may be different than similarly titled measures used by other companies, are presented to
enhance investors’ overall understanding of our financial performance and should not be considered a substitute for, or superior
to, the financial information prepared and presented in accordance with GAAP. We believe that these non- GAAP financial
measures provide useful information about our financial performance, enhance the overall understanding of our past
performance and future prospects, and allow for greater transparency with respect to important metrics used by our management
for financial and operational decision- making. We present these non- GAAP measures to assist investors in seeing our financial
performance using a management view, and because we believe that these measures provide an additional tool for investors to
use in comparing our core financial performance over multiple periods with other companies in our industry. However, these
non- GAAP measures are not intended to be considered in isolation from, a substitute for, or superior to our GAAP results. Non-
GAAP gross profit, non- GAAP gross margin, non- GAAP income from operations, non- GAAP operating margin and non-
GAAP net income: We define these non- GAAP financial measures as the respective GAAP measures, excluding expenses
related to stock- based compensation, employer payroll tax on employee stock transactions, amortization of acquisition- related
intangibles, amortization of debt discount and issuance costs, acquisition- related expenses, fair value adjustments to strategic
investments, executive transition costs, lease- related impairment and lease- related charges, restructuring and other related
charges , as these costs are not reflective of ongoing operations, and, as applicable, other special items. The amount of
employer payroll tax- related items on employee stock transactions is dependent on our stock price and other factors that are
beyond our control and do not correlate to the operation of the business. When evaluating the performance of our business and
making operating plans, we do not consider these items (for example, when considering the impact of equity award grants, we
place a greater emphasis on overall stockholder dilution rather than the accounting charges associated with such grants). We
believe it is useful to exclude these expenses in order to better understand the long- term performance of our core business and
to facilitate comparison of our results to those of peer companies and over multiple periods. In addition to these exclusions, we
subtract an assumed provision for income taxes to calculate non- GAAP net income. We utilize a fixed long- term projected tax
rate in our computation of the non- GAAP income tax provision to provide better consistency across the reporting periods. For
fiseat-each of the years ended January 31, 2025, 2024 and 2023 and-fiseal 2024~ we have determined the projected non-
GAAP tax rate to be 20 %. Free cash flow: We define free cash flow as net cash provided by operating activities less purchases
of property and equipment. We believe free cash flow is an important liquidity measure of the cash that is available (if any),
after purchases of property and equipment, for operational expenses, investment in our business and to make acquisitions. Free
cash flow is useful to investors as a liquidity measure because it measures our ability to generate or use cash in excess of our
capital investments in property and equipment. Once our business needs and obligations are met, cash can be used to maintain a
strong balance sheet and invest in future growth. Billings: We define billings as total revenues plus the change in our contract
liabilities and refund liability less contract assets and unbilled accounts receivable in a given period. Billings reflects sales to
new customers plus subscription renewals and additional sales to existing customers. Only amounts invoiced to a customer in a
given period are included in billings. We believe billings can be used to measure our periodic performance, when taking into
consideration the timing aspects of customer renewals, which represents a large component of our business. Given that most of
our customers pay in annual installments one year in advance, but we typically recognize a majority of the related revenue
ratably over time, we use billings to measure and monitor our ability to provide our business with the working capital generated
by upfront payments from our customers. PeewSign-Docusign , Inc. | 2024-2025 Form 10- K | 55-54 Reconciliation of gross
profit (loss) and gross margin: Year Ended January 31, (in thousands) 262420232022GAAR—--- 202520242023GAAP gross
profit $ 2, 355,080 $ 2, 189, 261 $ 1, 979, 827 $4-646;762-Add: Stock- based eompensation?9-compensation76 , 987 79 ,
996 72, 674 58:499-Add: Amortization of acquisition- related intangibles8-intangibles12 , 267 8 , 857 9, 613 H-Add:
Employer payroll tax on employee stock transactions3 , 676-909 2, 262 2, 184 Add: Lease- related impairment and lease-
related charges — 721 1, 090 Non- GAAP gross profit $ 2, 448,243 $ 2, 281, 097 $ 2, 065, 388 GAAP gross margin79. 1
% 79.3 % 78.7 % Non- GAAP adjustments3. 1 % 3.3 % 3. 4 % Non- GAAP gross margin82. 2 % 82.6 % 82.1 %
GAAP subscription gross profit $ 2, 368, 864 $ 2, 226, 803 $ 2, 016, 100 Add: Stock- based compensation58, 348 51, 660
46, 916 Add: Amortization of acquisition- related intangibles12, 267 8, 857 9, 613 Add: Employer payroll tax on employee
stock transactions2, 262-2-882 1 -1-84—7—464 1 5%4—393 Add Lease related unpalrment and lease relatedehafges—',’%l—

- A - i 0 GAAP subscrlptlon gross proﬁt $ 2 2—2—6
442 893—361 $ 2 9—1—6—289 -1-99—289 $ -1—2 693—074 6-1—1—469 GAAP subscrlptlon gross margin81. 6 % 82.9 % 82. 6 %
Non- GAAP adjustments2. 6 % 2.3 % 2.3 % Non- GAAP subscription gross margin84. 2 % 85.2 % 84. 9 % GAAP
professional services and other gross loss $ (13, 784) $ (37, 542) $ (36, 273) Add: Stock- based eompensationS+—



compensationl8 , 666-46-639 28 , 9+6-3+336 25 , 758 Ac mottizati 1Sttt Hitangth
H5-676-Add: Employer payroll tax on employee stock transactronsl 027 798 791 464—1—3«93—3—7-93—Add Lease related
1mpalrment and 1ease related eh&fgesé@é———— charges% 216 643 Non— > > >

s&bsefqﬁeﬁ—gfess—m&rgrﬂ%é%{wﬁé—%r%%GAAP proressronal services dnd other gross income ( loss ) $5, 882 $ (3—7’—8 542
192 )5 (9, 081) GAAP professional services and other gross margin (18. 3) % (49.9) % (49. 2) % Non- GAAP
adjustments26. 1 % 39. 0 % 36 7273-. 9 % Non- GAAP professional services and other gross margin7. 8 % (10. 9 ) %
(12. 3) % Docusign, Inc. | 2025 Form 10- K | 55 Reconciliation of income (loss) from operations and operating margin:
Year Ended January 31, (in thousands) 202520242023GAAP income (loss) from operations $ 199, 928 § 31, 634 5 ( 52-88
,849-031 ) Add: Stock- based eompensation28-compensation605 , 33625-499 611 , 758-27-835 533 , 347100 Add:
Amortlzatlon of acquisition- related intangibles24, 717 19, 375 20, 706 Add: Employer payroll tax on employee stock
transaettons798-transactions21 794-3- 824793 13, 682 12, 921 Add: Acquisition- related expenses4, 340 — — Add:
Restructuring and other related charge529 721 30 381 28, 335 Add: Lease- related 1mparrment and lease- related

181 5—999—Add Executlve transition costs ——2,634 —Add—l’reqtﬁsﬂ-teﬁ-—fe}afed-eaqseﬂses—3-8€'—Non GAAP income
from operations $ 885,998 $ 711, 367 § 516, 846 $449;H06-GAAP operating margint-marginG . 7 % 1.1 % (3 . 53%3-) %

Non- GAAP adjustments25-adjustments23 . 1 9% 24 . 7 % 23-24. 0 % Non- GAAP operating margin26-margin29 . 8 % 24-25.
8 % 20 . 5 % DeeuStgnne—+2624-FormH0-IK156-Reconciliation of net income (loss): Year Ended January 31, (in thousands 5
) 202420232022GAAR----- 202520242023GAAP net income (loss) $ 1, 067, 885 $ 73, 980 § (97, 454) $
695-976)-Add: Stock- based eempensationtéH-compensation605 , 499 611 , 835 533, 100 468;-542-Add: Amortization of
acquisition- related ntangiblest9-intangibles24 , 717 19 , 375 20, 706 247-77#6-Add: Employer payroll tax on employee stock
transaetionst3— transactions21 , 793 13 , 682 12, 921 42-Add: Acquisition- related expenses4 , +92-340 — — Add:
Restructuring and other related charges29, 721 30, 381 28, 335 Add: Amortization of debt discount and issuance eestsS—
costs — 5. 1754, 970 5--898-Add: Fair value adjustments to strategic investments22--- investments — 22 3. 689 (5;-276)-Add:
Resfmef&ﬂﬂg—&ﬂd-eﬂ&eﬁehﬁed-eh&rges%@%%&%%—Add Lease- related impairment and lease- related eharges4— charges
— 4,460 7, 181 57699-Add: Executive transition costs — — 2, 634 —Add:-Aequisitton—related-expenses—38FAdd:
Income tax and other tax Taaeeffeet—e-f—ﬁeﬁ-—GA%rP—ddjustments (1, 006 746 ) (136 023) (97 158) —Non- GAAP net income

ye&eeﬂded—}&ﬂu&w%-l—”z_’-GQ—Z—Comput'ltlon of rree cash ﬂow Year Ended Jdnuary 31 (in thOUSdl’ldS) %924%92—3%92%};&
202520242023Net cash provided by operating activities $ 1, 017,272 $ 979, 526 $ 506, 759 $-5086;4671 css: Purchases of
property and equipment (96, 988) (92, 391) (77, 654 364396-) Non- GAAP free cash flow $ 920, 284 $ 887, 135 $429, 105 %
445-07-Net cash provided by (used in) investing activities $ (312, 876) $ 44, 612 $ (191, 197) $-62,989)-Net cash used in
financing activities $ (838, 791) $ (946, 039) $ (98, 256) Docusign $-394- 625 Inc. | 2025 Form 10- K | 56 Computation of
billings: Year Ended January 31, (in thousands) 202426232022Revente—--- 202520242023Revenue $ 2, 976,739 § 2. 761, 882
$ 2,515,915 $2407213-Add: Contract liabilities and refund liability, end of periodl, 479, 266 1, 343, 792 1, 191, 269 +-649;
+66-Less: Contract liabilities and refund liability, beginning of period (1, 343, 792) (1, 191, 269) (1, 049, 106 H866;940-) Add:
Contract assets and unbilled accounts receivable, beginning of pertoeH6-period20 , 189 16 , 615 18, 273 2450241 ess: Contract
assets and unbilled accounts receivable, end of period ( 17, 825) (20, 189) (16, 615) Add: Contract assets and unbilled
accounts receivable contributed by acquisitions53 — — Less: Contract liabilities and refund liability contributed by
acquisitions (485, 273-071 ) — — Non- GAAP billings $ 3,109,559 $ 2, 910, 831 § 2, 659, 736 $2,358;127 DecuSign
Docusign , Inc. | 2624-2025 Form 10- K | 57 ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT
MARKET RISK We are exposed to market risks in the ordinary course of our business. Market risk represents the risk of loss
that may impact our financial position due to adverse changes in financial market prices and rates. Our market risk exposure is
primarily the result of fluctuations in foreign currency exchange and interest rates. Interest Rate Risk As of January 31, 2624
2025, we had cash, cash equivalents and investments totaling § 1. 2-1 billion, which consisted primarily of bank deposits,
money market funds, commercial paper, corporate notes and bonds and U. S. Freasury-and-government agency securities.
Interest- earning instruments carry a degree of interest rate risk. Our investment portfolio is composed of highly rated securities
and limits the amount of credit exposure to any one issuer. A hypothetical 100 basis point increase in interest rates would result
in an approximate § 2. 6-9 million decrease of the fair value of our investment portfolio as of January 31, 2624-2025 . Such
losses would only be realized if we sold the investments prior to maturity. We do not enter into investments for trading or
speculatlve purposes dnd ha\ e not used dny dern ative financial instruments to manage our interest rate rrsk exposure. We—hﬁd-

%9%4—Add1t10nally, our revolving credlt r"lcrhty, Wthh 1S undrawn as or Jdnuary 31, %9%4—2025 can be borrowed based on
floating interest rate indexes, thus exposing us to potential interest rate fluctuations should we decide to access the facility.
Foreign Currency Exchange Risk Our reporting currency is the U. S. dollar, and the functional currency of each of our
subsidiaries is either its local currency or the U. S. dollar, depending on the circumstances. The assets and liabilities of each of



our subsidiaries are translated into U. S. dollars at exchange rates in effect at each balance sheet date. Operations accounts are
translated using the average exchange rate for the relevant period. A strengthening or weakening of the U. S. dollar against the
other currencies may negatively or positively affect our operating results as expressed in U. S. dollars. Foreign currency
translation adjustments are accounted for as a component of “ Accumulated other comprehensive loss ” within “ Stockholders’
equity ”. Gains or losses due to remeasurements of transactions denominated in foreign currencies are included in “ Interest
income and other income, net ” in our consolidated statements of operations and comprehensive income (loss). We have not
engaged in the hedging of foreign currency transactions to date, although we may choose to do so in the future. We do not
believe that an immediate 10 % increase or decrease in the relative value of the U. S. dollar to other currencies would have a
material effect on our operating results. PeeuSign-Docusign . [nc. | 2624-2025 Form 10- K | 58 ITEM 8. CONSOLIDATED
FINANCIAL STATEMENTS IndexReport of Independent Registered Public Accounting Firm (PCAOB ID 238)
60Consolidated Financial Statements62Consolidated Balance Sheets as of January 31, 2624-2025 and 202362Censotidated
202462Consolidated Statements of Operations and Comprehensive Income (Loss) for the Years Ended January 31, 2025, 2024
72623-and 202263 Consetidated-202363Consolidated Statements of Stockholders” Equity for the Years Ended January 31,
2025, 2024 72623-and 202264Censolidated-202364Consolidated Statements of Cash Flows for the Years Ended January 31,
2025, 2024 72623-and 262266Netes-202366Notes to Consolidated Financial Statements68Note ISummary of Significant
Accounting Policies68Note 2Revenue and Performance Obligations77Nete-Obligations78Note 3Fair Value
MeasurementsFSNote-Measurements79Note 4Property and Equipment, Net79Nete-Net80Note SAcquisitions§1Note
SGeodwi-6Goodwill and Intangible Assets, Net8§oNote-Net83Note 6Deferred-7Deferred Contract Acquisition and Fulfillment
Costs8HNote-Costs84Note 7Debt8HNote-8Debt84Note Skeases83Note-9Leases§6Note SCommitments-10Commitments and
Contingenetes84Note-Contingencies86Note +0Stoelkdholders-11Stockholders ' Equity8§6Note-Equity89Note HRestrueturing
12Restructuring and Other Related Charges89Note— Charges92Note +2Net-13Net [ncome (Loss) Per Share Attributable to
Common Steelholders99Note-Stockholders93Note 13Employee-14Employee Benefit Pland6Nete-Plan93Note +4neome
15Income Faxes90Note-Taxes94Note 16Segment and +5Geographte—- Geographic fnfermation93Nete-Information97
+6SubsequentEvents94-DoeuSign-Docusign , Inc. | 2624-2025 Form 10- K | 59 To the Board of Directors and Stockholders of
PeeuSigan-Docusign , Inc. Opinions on the Financial Statements and Internal Control over Financial Reporting We have audited
the accompanying consolidated balance sheets of PeewSiga-Docusign , Inc. and its subsidiaries (the *~" Company 2" ) as of
January 31, 2025 and 2024 and2623- and the related consolidated statements of operations and comprehensive income (loss),
of stockholders’ equity and of cash flows for each of the three years in the period ended January 31, 2624-2025 , including the
related notes (collectively referred to as the <'" consolidated financial statements 2" ). We also have audited the Company' s
internal control over financial reporting as of January 31, 2624-2025 , based on criteria established in Internal Control-
Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission (COSO). In
our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial position
of the Company as of January 31, 2025 and 2024 and-2623-, and the results of its operations and its cash flows for each of the
three years in the period ended January 31, 2624-2025 in conformity with accounting principles generally accepted in the United
States of America. Also in our opinion, the Company maintained, in all material respects, effective internal control over financial
reporting as of J anuary 31 %924—2025 based on Crlterla estabhshed in lnternal Control lntegrated F ramework (2013) issued by
the COSO - e § d < <

awhich-tt-aeeounts eot e-debte v Ba51s for Opll’llOHS The Company s
management is resp0n51ble for these consohdated financial statements, for malntammg effective internal control over financial
reporting, and for its assessment of the effectiveness of internal control over financial reporting, included in Management > s
Annual Report on Internal Control over Financial Reporting appearing under Item 9A. Our responsibility is to express opinions
on the Company’ s consolidated financial statements and on the Company' s internal control over financial reporting based on
our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States)
(PCAOB) and are required to be independent with respect to the Company in accordance with the U. S. federal securities laws
and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB. We conducted our audits
in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audits to obtain
reasonable assurance about whether the consolidated financial statements are free of material misstatement, whether due to error
or fraud, and whether effective internal control over financial reporting was maintained in all material respects. Our audits of the
consolidated financial statements included performing procedures to assess the risks of material misstatement of the
consolidated financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the consolidated financial
statements. Our audits also included evaluating the accounting principles used and significant estimates made by management,
as well as evaluating the overall presentation of the consolidated financial statements. Our audit of internal control over financial
reporting included obtaining an understanding of internal control over financial reporting, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk.
Our audits also included performing such other procedures as we considered necessary in the circumstances. We believe that our
audits provide a reasonable basis for our opinions. Definition and Limitations of Internal Control over Financial Reporting A
company’ s internal control over financial reporting is a process designed to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company’ s internal control over financial reporting includes those policies and procedures
that (i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (ii) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and



expenditures of the company are being made only in accordance with authorizations of management and directors of the
company; and (iii) provide reasonable assurance regarding preventlon or timely PeeaStgnne+2624-Form10-Kk-166-detection
of unauthorized acquisition, use, or disposition of the company’ s assets that could have a material effect on the financial
statements. Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements.
Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become Docusign,
Inc. | 2025 Form 10- K | 60 inadequate because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate. Critical Audit Matters The critical audit matter communicated below is a matter arising from the
current period audit of the consolidated financial statements that was communicated or required to be communicated to the audit
committee and that (i) relates to accounts or disclosures that are material to the consolidated financial statements and (ii)
involved our especially challenging, subjective, or complex judgments. The communication of critical audit matters does not
alter in any way our opinion on the consolidated financial statements, taken as a whole, and we are not, by communicating the
critical audit matter below, providing a separate opinion on the critical audit matter or on the accounts or disclosures to which it
relates. Revenue Recognition- Identifying and Evaluating Terms and Conditions in Contracts As described in Note 1 to the
consolidated financial statements, revenue recognition is determined by management through the following steps: (i)
identification of the contract, or contracts, with the customer; (ii) identification of the performance obligations in the contract;
(iii) determination of the transaction price; (iv) allocation of the transaction price to the performance obligation in the contract;
and (v) recognition of the revenue when, or as, the Company satisfies a performance obligation. Management applies significant
judgment in identifying and evaluating any terms and conditions in contracts which may impact revenue recognition. For the
year ended January 31, 2024-2025 , the Company’ s revenue was $ 2. 76-98 billion. The principal considerations for our
determination that performing procedures relating to revenue recognition, specifically identifying and evaluating terms and
conditions in contracts, is a critical audit matter are the significant judgment by management in identifying and evaluating terms
and conditions, especially non- standard terms, in contracts that impact revenue recognition. This in turn led to significant
auditor judgment and effort in performing procedures and evaluating audit evidence to determine whether terms and conditions
were appropriately identified and evaluated by management. Addressing the matter involved performing procedures and
evaluating audit evidence in connection with forming our overall opinion on the consolidated financial statements. These
procedures included testing the effectiveness of controls relating to the revenue recognition process, including controls related to
the identification and evaluation of terms and conditions that impact the determination of revenue recognition. These procedures
also included, among others, testing the completeness and accuracy of management’ s identification and evaluation of the
specific terms and conditions in contracts with customers by examining revenue contracts on a test basis and testing
management’ s process for identifying and evaluating the terms and conditions in contracts, including management’ s
determination of the impact of those terms and conditions on revenue recognition. / s / PricewaterhouseCoopers LLP San Jose,
California March 2418 , 2824-2025 We have served as the Company’ s auditor since 2009, which includes periods before the
Company became subject to SEC reporting requirements. BeeaStga-Docusign , Inc. | 2624-2025 Form 10- K | 61 DOCUSIGN,
INC. CONSOLIDATED BALANCE SHEETSJanuary 31, (in thousands, except per share data) 20242023-AssetsCurrent—---
20252024 AssetsCurrent assetsCash and cash equivalents $ 648, 623 $ 797, 060 $724-895-Investments — etrrert248—
current314 , 924 248 . 402 369;-7H-Accounts receivable, net of allowance for doubtful accounts of $ 8, 828 and $ 5, 499 and-$
6;-0H-as of January 31, 2624-2025 and 2023439-2024429, 582 439 , 299 546, 944-Contract assets — eurrenttS-currentl3 , 764
15, 922 42543FPrepaid expenses and other current assetsé6-assets82 , 368 66 , 984 69,987 Total current assets|, 489, 261 1,
567, 667 +-631064-Investments — neneurrenti2-noncurrent134 , 105 121 ., 977 486;-649-Property and equipment, aet245
net299, 370 245 , 173 499;-892-Operating lease right- of- use assets—l%%—assets109 630 123 |, 188 +415493-Goedwili353
Goodwill454 , 477 353 , 138 353;-6149-Intangible assets, ret56-net76, 388 50 , 905 %%SG—Deferred contract acquisition costs
— ﬂeﬂeuﬁeﬂtél-@Q-noncurrent467 ,201 409 , 627 350-Deferred tax assets — noncurrent840 , $99-470 2, 031 Other assets —
neneurrentd9-noncurrent141 | 615-79-803 97 . 484-584 Total assets $ 4,012,705 $ 2, 971, 290 $3;-042,-726-Liabilities and
EquityCurrent liabilitiesAccounts payable $ 30, 697 $ 19, 029 $24;393-Accrued expenses and other current habilittest04
liabilities99 , 579 104 , 037 +66;,-987Accrued eompensationt95-compensation227 , 115 195 , 266 +63;133-Convertiblesentor
notes—etrrent—722-88FContract liabilities — current1, 455, 442 1, 320, 059 53725867 Operating lease liabilities —
eurrent22-currentl9 , 077 22 , 230 24:-655-Total current liabilities1, 831, 910 1, 660, 621 2;208;322-Contract liabilities —
noncurrent2 1, 523 21, 980 4+6;925-Operating lease liabilities — neneturrenti20-- noncurrent105 , 350 120 , 823 +44348
Deferred tax liability — neneurreatté6-noncurrent20 , 596 16 , 795 40, 723-Other liabilities — neneurrent2d-noncurrent30 ,
634 21 , 332 48, H5-Total habilitiesHliabilities2 , 010, 013 1, 841, 551 2,395433-Commitments and contingencies (Note 9
10 ) Stockholders’ equityPreferred stock, $ 0. 0001 par value; 10, 000 shares authorized, 0 shares issued and outstanding as of
January 31, 2025 and 2024 ard2023-—— — Common stock, $ 0. 0001 par value; 500, 000 shares authorized, 202, 477 shares
outstanding as of January 31, 2025; 500, 000 shares authorized, 205, 326 shares outstanding as of January 31, 2624-202420 =

566;,-060-shares-atthorized; 264+ 21 -964-shares-outstanding-as-of Janunary 3+202324+-20-Treasury stock, at cost: 30 shares as

of January 31, 2025; 18 shares as of January 31, 2024 +10-shares-as-ofJanuary3+2023-(2, +64-871 ) (+2 , 785164 )
Additional paid- in eapital2-capital3 , 321, 242 2 821, 461 25246;732-Accumulated other comprehensive loss (+9-28 , 360

376 ) (2219 ,996-360 ) Accumulated deficit (1, 676-287 , 249-323 ) (1, 598-670 , 684-219 ) Total stockholders’ eguitytequity2
,002,692 1, 129, 739 6474287 Total liabilities and equity $ 4, 012,705 $ 2, 971, 290 $3:-042;720-The accompanying notes
are an integral part of these consolidated financial statements. PeeuStga-Docusign , Inc. | 2024-2025 Form 10- K | 62
CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE INCOME (LOSS) Year Ended January 31,
(in thousands, except per share data) 262426232022Revente—--- 202520242023Revenue : Subscription $ 2, 901, 309 $ 2, 686,
708 $ 2,442, 177 $2;-637292-Professional services and other75, 430 75, 174 73, 738 €9;-94+Total revenue2, 976, 739 2, 761,
882 2,515, 915 2,4H6%243-Cost of revenue: Subseriptiond59-- Subscription532 , 445 459 . 905 426, 077 343;-66+-Professional



services and etherH2-other89, 214 112 , 716 110, 011 422;:790-Total cost of revenue572-revenue621 , 659 572 , 621 536, 088
466;45+CGross profit2, 355, 080 2, 189, 261 1, 979, 827 -640:-762-Operating expenses: Sales and marketingl, 160, 993 1,
168, 137 1,242, 711 1676527 Research dnd development539-developmentS88 , 455 539 |, 488 480, 584 393;-362-General
and administrative4t9-administrative375 , 983 419 , 621 316, 228 232-757-Restructuring and other related eharges36
charges29, 721 30 , 381 28, 335 —Total operating expenses2, 155, 152 2, 157, 627 2, 067, 858 5762-646-Income (loss) from
operations3+— operations199 , 928 31 , 634 (88, 031 H6+H-884) Interest expense (1, 550) (6, 844) (6, 389) t6;443)-Interest
income and other income, ret68-netd9, 563 68 . 889 4, 539 +5-443-Income (loss) before provision for income taxes93-taxes247,
941 93 , 679 (89, 881) 66; 944 -Provision for (benefit from) income taxesto--- taxes (819, 944) 19 , 699 7, 573 3;-662-Net
income (loss) $ 1, 067, 885 $ 73, 980 $ (97, 454 3$€69,-976-) Net income (loss) per share attributable to common stockholders:
Basic $5.23$0.36 $ (0. 49) Diluted $ 5 8- 08 36y Biuted-$ 0. 36 $ (0. 49 3$0-36-) Weighted- average shares used in
computing net income (loss) per share: Basic204, 329 204, 070 200, 903 +96;-675-Diluted268-- Diluted210 , 339 208 , 950 200,
903 496;-675-Other comprehensive income (loss): Foreign currency translation losses, net of tax $ (9, 651) $ (254)$ (15,3369
$-F-935-) Unrealized gains (losses) on investments, net of tax3-tax635 3 , 890 (2, 851 34;-838-) Other comprehensive income
(loss) (9, 016) 3, 636 (18, 187 ¥H9:773-) Comprehensive income (loss) $ 1,058,869 $ 77, 616 $ (115, 641) $+79-749)-Stock-
based compensation expense included in costs and expenses: Cost of revenue — subscription $ 58,348 $ 51, 660 $ 46, 916 $34;
+52-Cost of revenue — professional services and other28-other18 , 639 28 , 336 25, 758 27:-347-Sales and matketing263
marketing202 , 609 203 , 855 222, 334 +86;-759-Research and deve}epmeﬂt—l%*developmentZM 238184, 211 149,967 108;
523-General and ad:mm—ts-t-fa{-rve-l-%admlnlstratlveul 665 143 , 773 88, 125 54;76+Restructuring and other related ehargess
charges4,836 5,012 5, 626 —PeeuStgn-Docusign . [nc. | 20624-2025 Form 10- K | 63 CONSOLIDATED STATEMENTS OF
STOCKHOLDERS’ EQUITY Common StockAdditional Paid- In CapitalTreasury StockAccumulated Other Comprehensive
Income (Loss) Accumulated DeficitTotal Stockholders” Equity (in thousands) SharesAmountBalances at January 31, 262H92
2022198 -89—7’—834 3> -1-9—20 $ 1, -7’-92—720 254—013 $ {1, 948—532 ) 3> (4 964-809) $(1,386-438 , 452—189 ) 3> 325—7—3—7

i 89 275 503 Exercise of stock 0pt10ns868
— 12, 678 _ 12 678 Settlement of restncted stock umts4 230—————— Tax withholding on net share
settlement of restricted stock units and employee stock purchase plan (1, 428) — (88, 900) (253) — — (89, 153) Employee
stock purchase plan535 — 36, 526 — — — 36, 526 Repurchases of common stock (1, 135) — ——— (63, 041) (63, 041)
Employee stock- based compensation — — 560, 415 — — — 560, 415 Net loss — — — — — (97, 454) (97, 454) Other
comprehensive loss, net — ——— (18, 187) — (18, 187) Balances at January 31, 2023201, 904 20 2, 240, 732 (1, 785) (22,
996) (1, 598, 684) 617, 287 Settlement of convertible senior notes due in 2024 — — 104 — — — 104 Exercise of stock
options840 — 13, 991 — — — 13, 991 Settlement of restricted stock units7, 523 1 — — — — 1 Tax withholding on net
share settlement of restricted stock units and employee stock purchase plan (2, 722) — (141, 994) (379) — — (142, 373)
Employee stock purchase plan839 — 32, 993 — — — 32, 993 Repurchases of common stock (3, 058) — — — — (145,
515) (145, 515) Settlement of capped calls, net of related costs — — 23, 688 — — — 23, 688 Employee stock- based
compensation — — 651, 947 — — — 651, 947 Net income — — — — — 73, 980 73, 980 Other comprehensive income,
net— ———3,636 — 3, 636 Balances at January 31, 2024205, 326 $ 26-21 § 2, 246-821 , 732461 § (+2 ., 785164 ) S (
22-19 ,996-360 ) $ (1,598-670 , 684-219 ) $ 6471 , 287129, 739 DeeuStgn-Docusign , Inc. | 2024-2025 Form 10- K | 64
CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY (Continued) Common StockAdditional Paid- In
CapitalTreasury StockAccumulated Other Comprehensive Ineeme--oss;-Aeeumutated-LossAccumulated DeficitTotal
Stockholders” Equity (in thousands) SharesAmountBalances at January 31, 2023264+-2024205 , 964-26-326 21 2, 240-821 , 732
461 (+2 ., 785164 ) (22-19 . 996-360 ) (1,598-670 , 684-219 ) 6171 , 287-Settdement-129, 739 Exercise of stock options1, 301
eeﬁveﬁrb}e—seﬂter—netes—due—rﬂ—}%—l-%n 705———22-1—94—E*e1=etse—e-ﬁsteel&epﬁeﬁsé}49—1-3— 705 94—
13;994-Settlement of restricted stock wntts7units9 , 275 523+ — — — +—— Tax withholding on net share settlement of
restricted stock units and employee stock purchase plan (23 , 722333 ) — (+4+215 ,994-112 ) ( 379-707 ) — — (42215,
373-819 ) Employee stock purchase plan839-plan862 — 32-35 , 993-314 — — — 32-35 , 993-314 Repurchases of common
stock (3-10,658954) (1 ) — — — —( 145684 , 515989 ) ( 145-684 . 515990 )-Sett-lemerrt—ef—e&pped—ea—l-}s—ﬂet—e-ﬁfe}afed
eosts—23;-688———23;-688-Employee stock- based compensation — — 65+656 , 947874 — — — 651656 , 947-874
Net income¢ — — — — — F3-1, 067 986-73-, 980-885 1, 067, 885 Other comprehensive neemeloss , net — — ——3+(9,
636-016) —3-(9 ., 636-016) Balances at January 31, 2624205-2025202 , 326477 § 2420 $ 2-3 , 82+-321 , 46+242 § (2, +64-871
) S (4928 ,3606-376 ) $ (1, 676287 , 249-323 ) $ +2 . 429-002 , 739-692 PeeuSign-Docusign , Inc. | 2624-2025 Form 10- K | 65
CONSOLIDATED STATEMENTS OF CASH FLOWSYear Ended January 31, (in thousands) 262426232022Cash—--
202520242023Cash flows from operating activities: Net income (loss) $ 1, 067, 885 $ 73, 980 § (97, 454 )—$—669—9—7-6—)
Adjustments to reconcile net income (loss) to net cash provided by operating activitiesDepreciation and amertizatonds
amortization107 , 804 95 , 062 86, 255 $:5-943-Amortization of deferred contract acquisition and fulfillment eests266-costs237
,217200, 163 185, 045 H4442-Amortization of debt discount and transaction eests4-costs554 4 , 749 4, 970 5898 Non- cash
operating lease eosts2+—- costs19, 065 21 , 310 27, 501 26;-8+9-Stock- based compensation expenseét6-expense610 , 335 616 ,
847 538, 726 468-542-Deferred 1ncomefa*e36—~ taxes (839, 989) 6 , 292 1, 697 +:369-Other-Other6 , 111 (1, 904) 15, 723 95
8H-Changes in operating assets and liabilitiesAccounts reeetvable?receivable2 , 075 71 , 681 (75, 964) HFH386)Prepaid



expenses and other current assets (17, 634) (657) (5, 038) £5-674)-Deferred contract acquisition and fulfillment costs (302, 166)
(255, 159) (232, 315) £26%393)-Other assets (22, 002) (15, 432) (22, 319) H5496)-Accounts payable-payable7 , 638 (4, 820)
(26, 440) ¥251H48-Accrued expenses and other habitttesé-liabilities2 , 935 6 , 473 7, 340 +0;-828-Accrued eempensation33
compensation29 , 236 33 , 979 (1, 781) H—Z-S—Contracthabﬂtﬁes—lé%« liabilities129 , 854 152 , 247 143, 177 250:-482
Operating lease liabilities ( 21, 646) (25, 279) (42, 364 H32:-854-) Net cash provided by operating aettvities979-activities1 ,
017,272 979 , 526 506, 759 586;467Cash flows from investing activities: Cash paid for acquisition, net of acquired cash (143,
611) — — 6;388)-Purchases of marketable securities (411, 236) (336, 221) (533, 710) Maturities 384;128)-Sates-of
marketable seeunrtties-securities340 ——7-, 334 473 569-Maturities-of marketableseeurities473-, 869 423, 917 283184
Purchases of strategic and other investments (1, 375) (645) (3, 750) Purchases of property and equipment ( +96 , 756-988 )
Purehases-of property-and-equipment(92, 391) (77, 654 H6+396-) Net cash provided by (used in) investing aetivittesd4—-
activities (312, 876) 44 . 612 (191, 197 ¥3462,969-) Cash flows from financing activities: Repayments of convertible senior
notes — (726, 979) (16) F+986)-Repurchases of common stock (683, 528) (145, 515) (63, 041) —Settlement of capped calls,
net of related eests23--- costs — 23 , 688 Payment of tax withholding obligation on net RSU settlement and ESPP
purchase ( 213, 282) ( 144, 218) (84, 403) 386;:52-Proceeds from exercise of stock epttenst3-options22 , 705 13 , 991 12,
678 23:-929-Proceeds from employee stock purchase ptan32-plan35 , 314 32 , 994 36, 526 46;-677Net cash used in financing
activities (838, 791) (946, 039) (98, 256) 394;-62-Effect of foreign exchange on cash, cash equivalents and restricted eash39
cash (7, 550) 199 (3, 784 H5;594-) Net increase (decrease) in cash, cash equivalents and restricted eash?8—- cash (141, 945) 78
, 298 213, 522 £56;-65F-Cash, cash equivalents and restricted cash at beginning of perted723-period801, 499 723 , 201 509, 679
566—3—36—Ca%h cash equivalents and restricted cash at end of period $ 659, 554 $ 801, 499 § 723, 201 $-569;-679-DeeuStgn
Docusign , Inc. | 2624-2025 Form 10- K | 66 CONSOLIDATED STATEMENTS OF CASH FLOWS (Continued) Year Ended
January 31, (in thousands) 202426232022Supplementat—-- 202520242023Supplemental disclosure: Cash paid for interest $ —
$ 185 $ 185 $349-Cash paid for operating leasc habilittes34-liabilities26 , 500 34 , 845 38, 873 48;,-552-Cash paid for income
taxestO-taxes24, 324 10 , 460 10, 416 6;946-Non- cash investing and financing activities: Property and equipment in accounts
payable and accrued expenses and other current liabilities $ 5, 687 $ 2, 879 $ 4, 757 $H;285-Operating lease right- of- use
assets exchanged for lease ebligations3-obligationsS , 586 3 , 149 63, 086 2-Excise tax payable on net stock repurchasel ,
749-461 — — Fair value of shares issued as part of the repayments of convertible senior notes — — 2 +74;230-DeeuSign
Docusign , Inc. | 2624-2025 Form 10- K | 67 NOTES TO CONSOLIDATED FINANCIAL STATEMENTS Note 1. Summary
of Significant Accounting Policies Organization and Description of Business BeeuStga-Docusign , Inc. (“ we, ” “ our ” or “ us
””) was incorporated in the State of Washington in April 2003. We merged with and into BeeuSigrr-Docusign , Inc., a Delaware
corporation, in March 2015 . Docusign solutions bring agreements to life, accelerating and simplifying the process of doing
business. Docusign’ s core offerings- our IAM platform, the world’ s leading eSignature solution, and CLM solution-
allow organizations to boost productivity, accelerate contract review cycles, and transform agreement data into insights
and actions, while providing a better customer experience. For example, Docusign’ s innovative IAM platform automates
agreement workflows, uncovers actionable insights, and leverages Al capabilities, which enables organizations to create,
commit to, and manage agreements, from virtually anywhere in the world, securely . Basis of Presentation and Principles
of Consolidation Our consolidated financial statements include those of BeeuSign-Docusign , Inc. and our subsidiaries. All
intercompany accounts and transactions have been eliminated in consolidation. The accompanying consolidated financial
statements have been prepared in accordance with United States generally accepted accounting principles (“ GAAP ™). Our
fiscal year ends on January 31. References to fiscal 2024-2025 , for example, are to the fiscal year ended January 31, 2024-2025
. Use of Estimates The preparation of financial statements in conformity with U. S. GAAP requires management to make
estimates and assumptions in the consolidated financial statements and notes thereto. Significant items subject to such estimates
and assumptions made by management include, but are not limited to, the determination of: » the fair value of intangible assets
acquired in business combinations; ° the average period of benefit associated with deferred contract acquisition costs and
fulfillment costs; * the fair value of certain stock awards issued +the-fair-valae-efeonvertiblenotes—; * the useful life and
recoverability of long- lived assets; ¢ the discount rate used for operating leases; ¢ the recognition and measurement of loss
contingencies; and ¢ the recognition, measurement and valuation of deferred income taxes. Concentration of Credit Risk Our
financial instruments that are exposed to concentrations of credit risk consist primarily of cash, cash equivalents, marketable
securities and accounts receivable. Although we deposit our cash with multiple financial institutions, the deposits, at times, may
exceed federally insured limits. We have not experienced any losses on our deposits of cash and cash equivalents. Cash
equivalents consist of money market funds, which are invested through financial institutions in the U. S. Management believes
that the institutions are financially stable and, accordingly, minimal credit risk exists. No customer individually accounted for
more than 10 % of our revenues in the years ended January 31, 2025, 2024, and 2023 ;ard-2622-or for more than 10 % of our
accounts receivable as of January 31, 2025 and 2024 and2623- We perform ongoing credit evaluations of our customers, do
not require collateral and maintain allowances for potential credit losses on customers’ accounts using the expected loss model.
We recognize revenue when a customer obtains control of promised services. We apply significant judgment in identifying and
evaluating any terms and conditions in contracts which may impact revenue recognition. The amount of revenue recognized
reflects the consideration that we expect to be entitled to receive in exchange for these services. To achieve the core principle of
this standard, we apply the following steps: DeeuStgar-Docusign , Inc. | 2624-2025 Form 10- K | 68 1. Identification of the
contract, or contracts, with the customer We consider the terms and conditions of the contract and our customary business
practices in identifying our contracts srderASE-606-. We determine we have a contract with a customer when the contract is
approved, we can identify each party’ s rights regarding the services to be transferred, we can identify the payment terms for the
services, we have determined the customer has the ability and intent to pay and the contract has commercial substance. At
contract inception we evaluate whether two or more contracts should be combined and accounted for as a single contract and




whether the combined or single contract includes more than one performance obligation. We apply judgment in determining the
customer’ s ability and intent to pay, which is based on a variety of factors, including the customer’ s historical payment
experience or, in the case of a new customer, credit and financial information pertaining to the customer. 2. Identification of the
performance obligations in the contract Performance obligations promised in a contract are identified based on the services and
the products that will be transferred to the customer that are both capable of being distinct, whereby the customer can benefit
from the service either on its own or together with other resources that are readily available from third parties or from us, and are
distinct in the context of the contract, whereby the transfer of the services and the products is separately identifiable from other
promises in the contract. Our performance obligations consist of (i) subscription services, (ii) professional services, (iii) on-
premises solutions, and (iv) maintenance and support for on- premises solutions. 3. Determination of the transaction price The
transaction price is determined based on the consideration to which we expect to be entitled in exchange for transferring services
to the customer. Variable consideration is included in the transaction price if, in our judgment, it is probable that a significant
future reversal of cumulative revenue under the contract will not occur. None of our contracts contain a significant financing
component. 4. Allocation of the transaction price to the performance obligation in the contract If the contract contains a single
performance obligation, the entire transaction price is allocated to the single performance obligation. Contracts that contain
multiple performance obligations require an allocation of the transaction price to each performance obligation based on a
relative standalone selling price (" SSP"). 5. Recognition of the revenue when, or as, we satisfy a performance obligation
Revenue is recognized at the time the related performance obligation is satisfied by transferring the control of the promised
service to a customer. Revenue is recognized as control of the service is transferred to the customer, in an amount that reflects
the consideration that we expect to receive in exchange for those services. We generate all our revenue from contracts with
customers. We generate revenue primarily from sales of subscriptions to access our software platform and related subscriptions
of our customers. Our subscription revenue is driven by our go- to- market model, which includes a combination of direct sales,
partner- assisted sales and web- based self- service purchasing. Subscription arrangements with customers do not provide the
customer with the right to take possession of our software operating platform at any time. Instead, customers are granted
continuous access to our software platform over the contractual period. A time- elapsed method is used to measure progress
because we transfer control evenly over the contractual period. Accordingly, the fixed consideration related to subscription
revenue is generally recognized on a straight- line basis over the contract term beginning on the date access to our software
platform is provided. Docusign, Inc. | 2025 Form 10- K | 69 Professional services and other revenue consists of fees associated
with consulting and training services from assisting customers in implementing and expanding the use of our software platform.
These services are generally distinct from subscription services. Professional services do not result in significant customization
of the subscription service. Revenue from professional services provided on a time and materials basis is recognized as the
services are performed. Other revenue includes amounts derived from the sale of our on- premises solutions, which are
recognized upon passage of control, which occurs upon shipment of the product. The maintenance and support on the on-
premises solutions is a stand- ready obligation to perform this service over the term of the arrangement and, as a result, is
accounted for ratably over the term of the arrangement. PeeuStgmtne—12624Form10-—K+69-Contracts with Multiple
Performance Obligations Most of our contracts with customers contain multiple performance obligations that are distinct and
accounted for separately. The transaction price is allocated to the separate performance obligations on a relative SSP basis. We
determine SSP for our performance obligations based on our observable inputs, such as standalone sales and historical contract
pricing. SSP is consistent with our overall pricing objectives, taking into consideration the type of subscription services and
professional and other services. Variable Consideration Revenue from sales is recorded at the net sales price, which is the
transaction price, and includes estimates of variable consideration. The amount of variable consideration that is included in the
transaction price is constrained and is included in the net sales price only to the extent that it is probable that a significant
reversal in the amount of the cumulative revenue will not occur when the uncertainty is resolved. If our services do not meet
certain service level commitments, our customers are entitled to receive service credits, and in certain cases, refunds, each
representing a form of variable consideration. We have historically not experienced any significant incidents affecting the
defined levels of reliability and performance as required by our subscription contracts. Accordingly, the amount of any estimated
refunds related to these agreements in the consolidated financial statements is not material during the periods presented. We
capitalize sales commissions, certain parts of the company bonus and associated payroll taxes paid to internal sales personnel
that are incremental to the acquisition of customer contracts as deferred contract acquisition costs in" Prepaid expenses and other
current assets" and" Deferred contract acquisition costs — noncurrent” on our consolidated balance sheets. We determine
whether costs should be deferred based on our sales compensation plans, if the commissions are in fact incremental and would
not have occurred absent the customer contract. These deferred commissions are amortized on a straight- line basis over the
periods of benefit, commensurate with the pattern of revenue recognition. Commissions paid for renewal of a subscription
contract are not considered commensurate with the commissions paid for the acquisition of the initial subscription contract
given the substantive difference in commission rates between new and renewal contracts. The period of benefit for commissions
paid for the acquisition of the initial subscription contract, of five years, is determined by taking into consideration our initial
estimated customer life and the technological life of our software platform and related significant features. The period of benefit
for renewal subscription contracts, of two years, is determined by the weighted average contractual term for renewal contracts.
Commissions paid on professional services contracts are amortized over the period of benefit, being the period the associated
revenue is earned as the commissions paid on new and renewal professional services contracts are commensurate with each
other. Amortization of deferred contract acquisition costs is primarily included in the * Sales and marketing ” expense in the
consolidated statements of operations and comprehensive income (loss). We periodically review these deferred costs to
determine whether events or changes in circumstances have occurred that could impact the period of benefit of these deferred
contract acquisition costs. There were no material impairment losses recorded during the periods presented. Docusign, Ine. |



2025 Form 10- K | 70 Deferred Contract Fulfillment Costs We capitalize third- party costs to fulfill contracts with a customer in
“ Prepaid expenses and other current assets ” and “ Other assets — noncurrent ”” on our consolidated balance sheets. We
amortize these costs on a straight- line basis consistent with the ratable revenue recognition of the performance obligations in
the associated contracts. “ Subscription ” cost of revenue primarily consists of personnel and related costs to support our
software platform, amortization expense associated with capitalized internally- developed software and technology- related
intangible assets, property and equipment depreciation, allocated overhead expenses, merchant processing fees and server
hosting costs. Deeu-Sign—I-ne—|—29%4—Fefm—l-9-—I€|—79—“ Professional services and other ” cost of revenue consists primarily of
personnel costs for our professional services dehvery team, travel- related costs and allocated overhead. Advertising Advertising
costs are expensed as incurred and are included in “ Sales and marketing ™ expense in our consolidated statements of operations
and comprehensive income (loss). Advertising expense was $95-79 . 0 million, $ 95. 0 million and $ 128. 3 millienand $H5-
“Fmillion in the years ended January 31, 2025, 2024 ;-and 2023 and2622-. Research and development costs are expensed as
incurred and consist primarily of personnel costs, including salaries, bonuses and benefits, and stock- based compensation.
Stock- Based Compensation Compensation cost for stock- based awards issued to employees, including stock options, ESPP
purchase rights and RSUs, is measured at fair value on the date of grant and recognized over the service period, generally ona
straight- line basis. The fair value of stock optrons and ESPP purchase rrghts is estimated on the date of grant usmg a Black-
Scholes optron pricing model —Fhe-fatr-va : Sta
. From time to time, we grant RSUs that also include performance based or market based conditions
. The fair value of RSUs, including those granted with a performance condition, is estimated on the date of grant based
on the fair value of our underlying common stock . For RSUs granted with a market condition, we use a Monte Carlo option-
pricing model to determine the fair value of the RSUs. Compensation expense for RSUs granted with a market or a performance
condition is recognized on a graded vesting basis over the requisite service period. The amount of compensation expense related
to the RSUs granted with a performance condition is determined after assessing the probability of achieving requisite
performance criteria. We recognize compensation expense related to shares issued pursuant to our te2648-ESPP on a straight-
line basis over the offering period of six months. Compensation expense is recognized net of forfeitures that are estimated at the
time of grant and revised in subsequent periods if actual forfeitures differ from those estimates. We capitalize stock- based
compensation costs incurred as a result of qualifying internally- developed software development activities. We may elect to
issue shares on the settlement dates net of the statutory tax withholding requirements to be paid by us on behalf of our
employees. In these instances, we record the liability for withholding amounts to be paid by us as treasury stock or as a
reduction to additional paid- in capital, and include these payments as a reduction of cash flows from financing activities.
Docusign, Inc. | 2025 Form 10- K | 71 Restructuring charges Restructuring liabilities arise when management commits to a
restructuring plan, the restructuring plan identifies all significant actions, the period of time to complete the restructuring plan
indicates that significant changes to the plan are not likely and employees who are impacted have been notified of the pending
involuntary termination. Restructuring charges are accrued in the period in which it is probable that the employees are entitled
to the restructuring benefits and the amounts can be reasonably estimated. We use the asset and liability method of accounting
for income taxes. Under this method, income tax expense is recognized for the amount of taxes payable or refundable for the
current year. In addition, deferred tax assets and liabilities are recognized for expected future tax consequences of temporary
differences between the financial reporting and tax basis of assets and liabilities, and for operating losses and tax credit
carryforwards. We reeord-regularly assess the need for a valuation allowance against toredree-our deferred tax assets to-. In
making this assessment, we weigh both positive an-and amountfor-whichrealization-negative evidence, including future
reversals of existing taxable temporary differences, projected future taxable income, tax planning strategies and results
of recent operations, to determine whether it is more likely than not that a deferred tax asset will be realized . PeeuSign;
ine-- In the event we change our determination as to the amount of deferred tax assets that can be realized, we will adjust
our valuation allowance with a corresponding impact to the provision for income taxes in the period in which such
determination is made . 12624-Fornr16-We recognize the tax benefit of an uncertain tax position only if it is more - K+
likely- than- not that, based on the technical merits, the position is sustainable upon examination by the taxing authority.
The tax benefit recognized is measured as the largest amount of benefit that is greater than 50 % likely to be realized
upon settlement with the taxing authority. We recognize accrued interest and penalties related to unrecognized tax
benefits in the provision for (benefit from) income taxes. The functional currency of our foreign entities and branches is
generally the local currency. Monetary assets and liabilities and transactions denominated in currencies other than an entity' s
functional currency are remeasured into its functional currency using current exchange rates at each balance sheet date.
Nonmonetary assets and liabilities are not remeasured. We recognize gains and losses from such adjustments within * Interest
income and other income, net ” in the consolidated statements of operations and comprehensive income (loss) in the period of
occurrence. We present our financial statements in U. S. dollars. Adjustments resulting from translating foreign functional
currency financial statements into U. S. dollars are recorded as a separate component on our consolidated statements of
comprehensive income (loss), net of tax. All assets and liabilities denominated in a foreign currency are translated at the
exchange rate on the balance sheet date. Revenues and expenses are translated at the average exchange rate during the period.
Equity transactions are translated using the historical exchange rate. In periods when we have net income, we compute basic and
diluted net income per share in conformity with the two- class method required for participating securities. The undistributed
earnings are allocated between common stock and participating securities as if all earnings had been distributed during the
period presented. Basic net income (loss) per share attributable to common stockholders is computed by dividing the net income
(loss) attributable to common stockholders by the weighted- average number of shares of common stock outstanding during the
period. Diluted net income per share attributable to common stockholders is computed by giving effect to all potential shares of
common stock, including , as applicable, shares underlying our convertible senior notes, unvested stock awards, outstanding




stock options, ESPP purchase rights, convertible preferred stock, and warrants to purchase common stock and convertible
preferred stock, to the extent they are dilutive. The dilutive potential shares of common stock are computed using the treasury
stock method or the as- if converted method, as applicable. For periods presented in which we have reported net losses, dilutive
common shares are not assumed to have been issued as their effect would have been antidilutive. Therefore, diluted net loss per
share attributable to common stockholders is the same as basic net loss per share attributable to common stockholders.
Docusign, Inc. | 2025 Form 10- K | 72 Cash and Cash Equivalents Cash and cash equivalents consist of money market funds,
highly liquid investments with original maturities of three months or less at the date of purchase and deposits with financial
institutions and are carried at fair value. Investments in marketable securities consist of commercial paper, corporate notes and
bonds, municipal notes and bonds, as well as U. S. Treasury and government agency securities. Management determines the
appropriate classification of investments at the time of purchase and reevaluates such determination at each balance sheet date.
Marketable securities are classified as available- for- sale and are carried at fair value in the consolidated balance sheet and are
classified as short- term or long- term based on their remaining contractual maturities. We evaluate our investments with
unrealized loss positions at the individual security level to determine whether the unrealized loss was related to credit or
noncredit factors. We consider whether a credit loss exists based on the extent of the unrealized loss position, any adverse
conditions specifically related to the security or the issuer' s operating environment, pay structure of the security, the issuer' s
payment history and any changes in the issuer' s credit rating. Estimated credit losses are determined using a discounted cash
flow model and recorded as an allowance, with changes in expected credit losses on our investments recorded in “ Interest
income and other income, net ” in the consolidated statements of operations and comprehensive loss. Unrealized gains and
losses related to noncredit factors are reflected in “ Accumulated other comprehensive loss ” on the consolidated balance sheets.
Beeu—S-tg-n—I-ﬂe—|—2924—Feﬂﬁ—l—G——Ié|—72—Strateg1c Investments Our strateglc investments consist of non- marketable equity
investments in privately- held companies and investment companies in which we do not have a controlling interest or significant
influence. We have elected to apply the measurement alternative for equity investments in privately- held companies that do not
have readily determinable fair values, measuring them at cost, less any impairment, plus or minus adjustments resulting from
observable price changes in orderly transactions for the identical or a similar investment of the same issuer. We have elected to
measure our equity investments in investment companies that do not have readily determinable fair values based on the
investment’ s net asset value. An impairment loss is recorded when an event or circumstance indicates a decline in value has
occurred. As of January 31, 2025 and 2024 and-2623-, we held equity investments in privately- held companies totaling $ 14. 7
million and $ 13. 2 mitenand-$12-5-million that were classified in © Other assets — noncurrent ” on our consolidated balance
sheets. Restricted Cash Restricted cash consists primarily of certificates of deposits collateralizing our operating lease
agreements for office space and cash withheld from employees to fund claims and program expenses related to the Voluntary
Disability Plans in California. The following table illustrates the reconciliation of cash, cash equivalents, and restricted cash
shown in the consolidated statements of cash flows as of January 31, 2025, 2024, and 2023 ;erd-2022-: January 31, (in
thousands) 202420232622Cash—--- 202520242023 Cash and cash equivalents $ 648, 623 $ 797, 060 $ 721, 895 $509:-0659
Restricted cash included in prepaid expense and other current assetst-assets952 1, 332 37 288-Restricted cash included in other
assets- nenreurret3-noncurrent9 , 979 3 . 107 1, 269 348-Total cash, cash equivalents, and restricted cash $ 659, 554 $ 801, 499
$ 723, 201 $-509,-679-Fair Value of Financial Instruments We measure assets and liabilities at fair value based on an expected
exit price, which represents the amount that would be received on the sale of an asset or paid to transfer a liability in an orderly
transaction between market participants. As such, fair value may be based on assumptions that market participants would use in
pricing an asset or liability. The authoritative guidance on fair value measurements establishes a consistent framework for
measuring fair value on either a recurring or nonrecurring basis whereby inputs, used in valuation techniques, are assigned a
hierarchical level. The following are the hierarchical levels of inputs to measure fair value: Docusign, Inc. | 2025 Form 10- K |
73 Level 10bservable inputs that reflect quoted prices (unadjusted) for identical assets or liabilities in active markets. Level
2Inputs reflect quoted prices for identical assets or liabilities in markets that are not active; quoted prices for similar assets or
liabilities in active markets; inputs other than quoted prices that are observable for the assets or liabilities; or inputs that are
derived principally from or corroborated by observable market data by correlation or other means. Level 3Unobservable inputs
reflecting our own assumptions incorporated in valuation techniques used to determine fair value. These assumptions are
required to be consistent with market participant assumptions that are reasonably available . Assets and liabilities are classified
in their entirety based on the lowest level of input that is significant to the fair value measurement. Our assessment of the
significance of a particular input to the fair value measurement requires judgment and may affect the placement of assets and
liabilities being measured within the fair value hierarchy. The carrying values of cash, accounts receivable and accounts payable
approximate their respective fair values due to the short period of time to maturity, receipt or payment. BeeuStgatne—12024
Formr10-K-173-Accounts Receivable and Credit Losses Accounts receivable primarily consist of amounts billed currently due
from customers. Our accounts receivable are subject to collection risk. Gross accounts receivable are reduced for this risk by an
allowance for deubtfal-aceounts-credit losses . This allowance is for estimated losses resulting from the inability of our
customers to make required payments. Our allowance for deubtfal-aceounts-credit losses includes balances that are specifically
identified for adequacy based on a regular evaluation of such factors as age of the receivable balance, current economic
conditions, credit quality of the customer, and past collection experlence We also include an #rewr-allowance for deubtfal
aeeounts-an-estimate-for-future-credit losses, based on historical experience, which is recorded in the period in which we invoice
our customers. We do not have any off- balance- sheet credit exposure related to our customers. We do not typically offer right
of refund in our contracts and do not require collateral from our customers. Changes in the allowance for deubtful-aceounts
credit losses were not material in all periods presented. Property and equipment, including costs incurred to bring to the location
and condition necessary for intended use, are recorded at cost and depreciated over their estimated useful lives using the
straight- line method and the following estimated useful lives: Estimated Useful LifeComputer and network equipment3



yearsSoftware, including capitalized software development costs3- 5 yearsFurniture and office equipment3- 4 yearsLeasehold
improvementsLesser of lease term and 10 years Disposals are removed at cost less accumulated depreciation, and any gain or
loss from disposition is reflected in the statement of operations and comprehensive income (loss) in the year of disposition.
Additions and improvements that increase the value or extend the life of an asset are capitalized. Maintenance and repairs are
expensed as incurred. Leases arise from contractual obligations that convey the right to control the use of identified property,
plant or equipment for a period of time in exchange for consideration. We determine whether an arrangement is or contains a
lease at inception, based on whether there is an identified asset and whether we control the use of the identified asset throughout
the period of use. At lease commencement date, we determine lease classification between finance and operating, allocate the
consideration to the lease and nonlease components and recognize a right- of- use asset and corresponding lease liability for
each lease component. A right- of- use asset represents our right to use an underlying asset and a lease liability represents our
obligation to make payments during the lease term. The lease liability is initially measured as the present value of the remaining
lease payments over the lease term. The discount rate used to determine the present value is our incremental borrowing rate
unless the interest rate implicit in Docusign, Inc. | 2025 Form 10- K | 74 the lease is readily determinable. We estimate our
incremental borrowing rate based on the information available at lease commencement date for borrowings with a similar term.
The right- of- use asset is initially measured as the present value of the lease payments, adjusted for initial direct costs, prepaid
lease payments to lessors and lease incentives. We do not recognize right- of- use assets and liabilities for leases with a term of
twelve months or less. Additionally, we do not separate nonlease components from the associated lease components for our
office leases and certain other asset classes. The total consideration includes fixed payments and contractual escalation
provisions. We are responsible for maintenance, insurance, property taxes and other variable payments, which are expensed as
incurred. Our leases include options to renew or terminate. We include the option to renew or terminate in our determination of
the lease term when the option is deemed to be reasonably certain to be exercised. Operating leases are classified in “ Operating
lease right- of- use assets ”, “ Operating lease liabilities — current ”, and *“ Operating lease liabilities — noncurrent ”” on our
consolidated balance sheets. Operating lease expense is recognized on a straight- line basis over the expected lease term and
included in “ Income (loss) from operations  in our consolidated statements of operations and comprehensive income (loss).
We did not have material finance leases for all periods presented. PeeuStgmtne12624Formt0-—K+74-Goodwill represents the
excess of the purchase price over the fair value of net assets acquired in business combinations accounted for using the
acquisition method of accounting and is not amortized. We test goodwill for impairment at least annually, on November 1, or as
events occur or circumstances change that would more likely than not reduce the fair value of a reporting unit below its carrying
amount. Such events and changes may include: significant changes in performance relative to expected operating results,
significant changes in asset use, significant negative industry or economic trends, and changes in our business strategy. Our test
for goodwill impairment starts with a qualitative assessment to determine whether it is necessary to perform the quantitative
goodwill impairment test. If qualitative factors indicate that the fair value of the reporting unit is more likely than not less than
its carrying amount, then a quantitative goodwill impairment test is performed. For the purposes of impairment testing, we have
determined that we have one operating segment and one reporting unit. We performed a qualitative assessment for the fiseat
year ended January 31, 26242025 , and concluded that it is more likely than not that the fair value of the reporting unit
significantly exceeds its carrying value. There was no impairment of goodwill recorded in the years ended January 31, 2024 and
2023 and2622-. Intangible assets with finite lives are amortized using the straight- line method over their estimated useful lives.
The estimated useful lives of intangible assets, estimated based on our expected period of benefit, are as follows: Estimated
Useful LifeExisting technology3 5 yearsCustomer contracts & related relatronshrpsS 10 yearsOther (1) 1- 5 years (1) Includes
certifications as well as ;-ma : d onships;-subseription-baeklo g-and-tradenames and trademarks
We evaluate the estimated remaining useful hves of 1ntang1b1e assets and other long- hved assets to assess whether a revision to
the remaining periods of amortization is required. Impairment of Long- Lived Assets We review long- lived assets, including
property and equipment and intangible assets, for impairment whenever events or changes in business circumstances indicate
that the carrying amount of the asset group may not be fully recoverable. An impairment loss is recognized when estimated
undiscounted future cash ﬂows expected to result from the use of the asset and its eventual d1sp0s1t10n are less than its carrying

- There was no 1mpa1rment of long- lived assets recognlzed in all
t-he—et-her—perlods presented Docu51gn, Inc. | 2025 Form 10- K| 75 Software Development and Cloud Computing Arrangement
Implementation Costs We capitalize qualifying internally- developed software development costs incurred during the
application development stage, as long as it is probable the project will be completed and the software will be used to perform
the function intended. Capitalization of such costs ceases once the project is substantially complete and ready for its intended
use. Capitalized software development costs are included in “ Property and equipment, net ” on our consolidated balance sheets
and are amortized on a straight- line basis over their expected useful lives of approximately three to five years. We also
capitalize qualifying implementation costs under cloud computing arrangements (“ CCA ™). Capitalization of such costs ceases
once the software of the hosting arrangement is ready for its intended use. The CCA implementation costs balance was $ 83. 6
million and $ 64. 8 million and-$49—-5millteras of January 31, 2025 and 2024 and2023-, and is included in “ Other assets —
noncurrent ” on our consolidated balance sheets and amortized on a straight- line basis over the term of the associated hosting
arrangement. Bustness-Cembinations-\We account for our acquisitions using the acquisition method of accounting, which
requires, among other things, allocation of the fair value of purchase consideration to the tangible and intangible assets acquired
and liabilities assumed at their estimated fair values on the acquisition date. The excess of the fair value of purchase
consideration over the values of these identifiable assets and liabilities is recorded as goodwill. PeeuStgntne—2024-Form10~-
K+#5-Management’ s estimates of fair value are based upon assumptions , including, in the case of acquired intangible assets,
the time and resources required to recreate the assets acquired. The assumptions are based in part on information



obtained from the management of the acquired companies, our assessment of the information, and historical experience.
Our estimates of fair value based upon such assumptions are belicved to be reasonable, but swhielrare inherently uncertain.
During the measurement period, not to exceed one year from the date of acquisition, we may record adjustments to the assets
acquired and liabilities assumed, with a corresponding offset to goodwill if new information is obtained related to facts and
circumstances that existed as of the acquisition date. After the measurement period, any subsequent adjustments are reflected in
the consolidated statements of operations and comprehensive income (loss). Acquisition costs, such as legal and consulting fees,
are expensed as incurred. Segments Operating segments are defined as components of an entity for which separate financial
information is available and that is regularly reviewed by our Chief Operating Decision Maker (“ CODM ”) in deciding how to
allocate resources to an individual segment and in assessing performance. Our Chief Executive Officer is our CODM. Our
CODM reviews financial information presented on a consolidated basis for purposes of making operating decisions, allocating
resources, and evaluating financial performance. As such, we have determined that we operate in one operatmg and one
reportable segment. Convertible Debt Prt A e b 3-sepa

instraments-itrstoekholders™equity—Effeetive February+,2624-we-account for our Convertlble debt instruments as a single
liability measured at its amortized cost. At issuance, the carrying amount is calculated as the proceeds, net of initial purchasers’
discounts and transaction costs. The difference between the principal amount and carrying value is amortized to interest expense
over the term of the convertible debt instruments using the effective interest rate method. At settlement, the carrying amount of
the liability is derecognized and the excess of the cash consideration, if any, over the carrying amount is recorded as a reduction
to additional paid- in capital. Capped calls entered into in connection with the offering of the convertible debt instruments are
considered indexed to our own stock and are considered equity classified. They are recorded in stockholders’ equity and are not
accounted for as derivatives. The cost incurred in connection with the capped calls was recorded as a reduction to additional
paid- in capital. Subsequent unwinding of capped calls was recorded as an increase to cash and additional paid- in capital upon
settlement. Docusign, Inc. | 2025 Form 10- K | 76 Legal Contingencies We evaluate contingent liabilities including threatened
or pending litigation and make provisions for such liabilities when it is both probable that a loss has been incurred and its
amount can be reasonably estimated. We periodically assess the likelihood of any adverse judgments or outcomes from potential
claims or legal proceedings, as well as potential ranges of probable losses, when the outcomes of the claims or proceedings are
probable and reasonably estimable. A determination of the amount of the liabilities required, if any, for these contingencies is
made after the analysis of each separate matter. Recently Adopted PeeuSignIne—12624FormHo-—K76-InNovember2623;
the-Finanetal-Accounting Pronouncements We adopted StandardsBeard-(“FASB-+ssted-Accounting Standards Update No.
2023- 07, “ Segment Reporting (Topic 280): Improvements to Reportable Segment Disclosures ” (“ ASU 2023- 07 ), which
enhances disclosures required for operating segments. ASU 2023- 07 expands public entities’ segment disclosures by requiring
disclosure of significant segment expenses that are regularly provided to the chief operating decision maker and included within
each reported measure of segment profit or loss, an amount and description of its composition for other segment items, and
interim disclosures of a reportable segment’ s profit or loss and assets. All disclosure requirements of ASU 2023- 07 are required
f01 entme% Wlth a single reportable iegment Refer to Note 16 in ASH2023-07is-effeetive-for-the Notes to Company—sfiseat
: ; 5 ods-for-the fiseal-yearbeginning February+Consolidated Financial

Statements in Part 1T %%—&ﬂd-shet&d—be—@phed-ltem 8 of thls Annual Report on Form 10 aretrospeetive-basis-to-att
aluating K 67 onour-finanetal-statement-diselosures-.

Recent Accountlng Pronouncements Not Yet Adopted In December 2023 the FASB issued Accounting Standards Update
2023- 09, “ Income Taxes (Topic 740): Improvements to Income Tax Disclosures ” (“ ASU 2023- 09 ), amending existing
income tax disclosure guidance, primarily requiring more detailed disclosure for income taxes paid and the effective tax rate
reconciliation. ASU 2023- 09 is effective for annual reporting periods beginning after December 15, 2024, with early adoption
permitted and can be applied on either a prospective or retrospective basis. We are currently evaluating the effect of adopting
ASU 2023- 09 on our income tax disclosures. In November 2024, the FASB issued Accounting Standards Update 2024-
03," Income Statement- Reporting Comprehensive Income- Expense Disaggregation Disclosures (Subtopic 220- 40)" (¢
ASU 2024- 03 ), which requires more detailed information about the types of expenses included in certain expense
captions presented on the consolidated statements of operations. Additionally, this amendment requires the disclosure of
a qualitative description of the amounts remaining in relevant expense captions that are not separately disaggregated
quantitatively and the disclosure of the total amount of selling expenses. ASU 2024- 03 is effective for annual filings for
our fiscal year beginning February 1, 2027, and interim filings for the fiscal year beginning February 1, 2028, and can be
applied either prospectively or retrospectively. Early adoption is permitted. V¢ are currently evaluating havenotadopted
aceotnting pronouneements-during-the effect of adopting ASU year-endedJanuary3+-2024 - 03 on our financial statements .
Docusign, Inc. | 2025 Form 10- K | 77 Note 2. Revenue Subscription revenue is recognized over time and accounted for
approximately 97 % of our revenue in each of the years ended January 31, 2025, 2024 ;-and 2023 ard-2822-. As of January 31,




2624-2025 , the amount of the transaction price allocated to remaining performance obligations for contracts greater than one
year was $ 2. 2-4 billion. We expect to recognize $6-55 % of the transaction price allocated to remaining performance
obligations within the 12 months following January 31, 2624-2025 in our consolidated statement of operations and
comprehensive income (loss). Contract Balances Contract assets represent amounts for which we have recognized revenue,
pursuant to our revenue recognition policy, for contracts that have not yet been invoiced to our customers where there is a
remaining performance obligation, typically for multi- year arrangements. Total contract assets were $ 13. 8 million and $ 15. 9
million aad-$42~4-millienas of January 31, 2025 and 2024 and2023- The change in contract assets reflects the difference in
timing between our satisfaction of remaining performance obligations and our contractual right to bill our customers. Contract
liabilities consist of deferred revenue and payments received in advance of performance under the contract. Such amounts are
generally recognized as revenue over the contractual period. For the years ended January 31, 2025, 2024 ;-and 2023 and-2022-,
we recognized revenue of $ 1. 3 billion, $ 1. 2 billion ;-and $ 1. 0 billion and-$F73—Fmillten-that was included in the
corresponding contract liability balance at the beginning of the periods presented. We receive payments from customers based
upon contractual billing schedules. We record accounts receivable when the right to consideration becomes unconditional.
Payment terms on invoiced amounts are typically 30 days. DeeaStgar-Docusign , Inc. | 2624-2025 Form 10- K | 778 Note 3.
Fair Value Measurements The following table summarizes our financial assets that are measured at fair value on a recurring
basis: January 31, 2623-2025 (in thousands) Amortized CostGross Unrealized GainsGross Unrealized LossesEstimated Fair
ValueLevel 1: Caih equivalents (1) Money market funds $ 4$33-183 , 609-885 5 — & — $433-183 , 609-885 Level 2: €ash
equtvalents(H-Commeretal-paperd;992—(23-9;996-Available- for- sale securitiesCommercial paper&5-paper31 , 957—367
12 (2588 ) 85-31 , 699-371 Corporate notes and bends367-bonds399 , 9361+6+034 522 ( 3-378) 399 , 178 771364260
Munteipalnotes-and-bonds7983—(65)FHH8-U. S governmental seenrities38-securities18 , 344-4-500 1 ( 465-21) 18,480 Level
2 total448,901 535 (407) 449,029 Total $ 632,786 $ 535 $ (407) $ 632,914 January 31, 2024 (in thousands) Amortized
CostGross Unrealized GainsGross Unrealized LossesEstimated Fair ValueLevel 1: Ca@h equivalents (1) Money market funds $
298,517 %8 —$ — $298, 517 Level 2: Cash equivalents (1) Commercial paper43, 845 — (9) 43, 836 U. S. government agency
securities9, 968 — (1) 9, 967 Available- for- sale securitiecsCommercial paperd2, 958 2 (25) 42, 935 Corporate notes and
bonds299, 166 262 (670) 298, 758 U. S. governmental securities28, 752 — (66) 28, 686 Level 2 totald24, 689 264 (771) 424,
182 Total § 723,206 $ 264 $ (771) $ 722, 699 January 31, 2023 (in thousands......, 501) $ 638, 819 (1) Included in" cash and
cash equivalents" in our consolidated balance sheets as of January 31, 2025 and 2024 and2623-, in addition to cash of $ 464. 7
million and $ 444. 8§ mitherand-$-578-9-million We use quoted prices in active markets for identical assets to determine the
fair value of our Level 1 investments. The fair value of our Level 2 investments is determined using pricing based on quoted
market prices or alternative market observable inputs. BeeuaStgm;te2624Form1+0-K-178-The fair value of our available- for-
sale securities as of January 31, 2824-2025 , by remaining contractual maturities, were as follows (in thousands): Due in one
year or less $ 248-314 , 462-924 Due in one to two yearst2t-years134 . 977105 S 376-449 . 029 Docusign, Inc. | 2025 Form
10- K| 39979 As of January 31, 2025 and 2024 and2023-, securities in an unrealized loss position were, individually and in
aggregate, not material. An allowance for credit losses was deemed unnecessary for these securities, given the extent of the
unrealized loss positions as well as the issuers' high credit ratings and consistent payment history. We had no liabilities
measured at fair value on a recurring basis as of January 31, 2025 and 2024 and-2023-. As of January 31, 2025 and 2024 and
2023- we held equity investments in privately- held companies totaling $ 14. 7 million and $ 13. 2 mithemand-$12—-5-million.
The carrying value of strategic investments is adjusted to fair value on a non- recurring basis for observable transactions of
identical or similar investments of the same issuer or for impairment. Strategic investments measured at fair value on a non-
recurring basis are classified as Level 3 in the fair value hierarchy because nonrecurring fair value measurements may include
obqervable and unobservable 1nput§ Durlng the year ended January 31,2023, the Value of these investments decreased $ 3. 7

Equlpment Net Property and equrpmem et con%r%ted of the followrng January 31 (in thou%and%) %92-4%92—3@6-1&&-}9&%
20252024Computer and network equipment $ 133,486 $ 142, 241 $—1—3—8—869—Software including capitalized software
development eestst68-costs278 , 918 168 , 584 H4:-524-Furniture and office equipmenttS-equipment20 , 360 18 . 196 26,897
Leaschold improvements58-improvements64 , 012 S8 , 230 73-496 , 4+5-776 387, 251 3474-765-Less: Accumulated
depreciation ( 303, 676) (244, 270) 193 246-, 100 —7’-8—19—142 981 -1-36—9%4—W01k in progressto2-progress106 , 270 102 , 192 62
$299 968370 $ 245, 173 $199;-892-DeeuSigntne12024-Form1+0-K1F9-Depreciation and amortization expenses
associated with property and equipment was $ 83. 1 million, $ 75. 7 million ;-and $ 65. 5 mitlenand-$-57F—-million in the
years ended January 31, 2025, 2024 ;-and 2023 ard2622-. This included amortization expense related to capitalized internally-
developed software costs of $ 55. 2 million, $ 35. | million;-and $ 19. 7 mithenand-$30-3-million in the respective years. We
capitalized $ 114. 7 million, $ 95. 3 million ;-and $ 66. | mitherand-$39-0-million of internally developed software costs,
including $ 38. 9 million, $ 30. 8 million;-and $ 19. 2 millerand-$9--8-million of capitalized stock- based compensation in the
years ended January 31, 2025, 2024 ;-and 2023 and2022-, respectively. Docusign, Inc. | 2025 Form 10- K | 80 Note 5.
Acquisitions Acquisition of DocuSmart, Inc. d /b / a Lexion On May 31, 2024 (“ Acquisition Date ), we acquired 100 %
of the outstanding equity interests of DocuSmart, Inc. (“ Lexion ), an AI- powered contract management platform
which features intelligent contract repository and agreement workflow automation and reporting. We are integrating
Lexion’ s technology and capabilities comprehensively across Docusign solutions, including advanced document



understanding for contract reviews, negotiations, insights and analysis, to better enable organizations to create, commit
to, and manage agreements. The results of Lexion’ s operations have been included in the accompanying consolidated
financial statements since the Acquisition Date. The acquisition purchase consideration totaled $ 154. 0 million and was
paid in cash. We paid $ 17. 4 million of the consideration to an escrow account held for 18 months by a third party for
post- closing indemnification obligations. We accounted for the transaction as a business combination using the
acquisition method of accounting. We allocated the purchase price to the tangible and identifiable intangible assets
acquired and liabilities assumed based on their respective estimated fair values on the Acquisition Date. Fair values were
determined using the replacement cost method. Excess purchase price consideration was recorded as goodwill and is
primarily attributable to the assembled workforce and expanded market opportunities when integrating Lexion’ s
intelligent contract repository and agreement workflow automation capabilities within Docusign’ s IAM platform. The
values assigned to the assets acquired and liabilities assumed are based on preliminary estimates of fair value available
as of the date of this Annual Report on Form 10- K. We continue to collect information with regards to our estimates and
assumptions, including potential liabilities, contingencies, and the allocation of the purchase price. We will record
adjustments to the fair value of the net assets acquired, liabilities assumed and goodwill within the measurement period,
if necessary. The following table summarizes preliminary allocation of purchase consideration to assets acquired and
liabilities assumed based on their respective estimated fair values as of the date of acquisition: (in thousands) As
AdjustedCash and cash equivalents $ 10, 409 Accounts receivable, netl, 741 Goodwill102, 152 Intangible assets, net50,
200 Contract liabilities — current (5, 071) Deferred tax liability (4, 661) Accrued expenses and other current liabilities
(750) Total purchase consideration $ 154, 020 None of the goodwill recognized upon acquisition is deductible for U. S.
federal income tax purposes. The estimated useful lives of intangible assets, primarily based on the expected period of
benefit to us, and fair values of the identifiable intangible assets at Acquisition Date were as follows: (in thousands,
except years) Estimated Fair ValueExpected Useful LifeExisting technology $ 29, 900 5. 0 yearsCustomer relationships
— subscription20, 300 7. 0 yearsTotal intangible assets $ 50, 200 S. 8 years Additionally, the purchase agreement
provides for $ 19. 1 million of deferred compensation for key employees for which post acquisition employment service is
required. The deferred compensation was paid into an escrow account at closing and recorded as prepaid asset that will
amortize into compensation expense on a straight- line basis over the three year term of the arrangement. We granted
certain continuing employees and founders of Lexion RSUs with an aggregate grant date fair value of $ 34. 8 million that
are being accounted for as a post- acquisition compensation expense over the vesting period. During the year ended
January 31, 2025, we incurred acquisition related expenses of $ 4. 3 million which are recognized within general and
administrative expenses in the consolidated statement of operations. Docusign, Inc. | 2025 Form 10- K | 81 The following
unaudited pro forma information has been prepared for illustrative purposes only and assumes the acquisition occurred
on February 1, 2023. It includes pro forma adjustments related to the amortization of acquired intangible assets, share-
based compensation expense, deferred compensation, and transaction related expenses. The impact of pro forma
adjustments during the year ended January 31, 2025 is not material. For the purpose of computing the pro forma tax
effects of the acquisition, we applied the historical annual effective tax rate for the year ended January 31, 2024 to the
combined entity results. The unaudited pro forma results have been prepared based on estimates and assumptions,
which we believe are reasonable, however, they are not necessarily indicative of the consolidated results of operations
had the acquisition occurred on February 1, 2023, or of future results of operations: Year Ended January 31, (in
thousands) (unaudited) 2024Net income $ 37, 199 Docusign, Inc. | 2025 Form 10- K | 82 Note 6 . Goodwill and Intangible
Assets, Net The Lhan%s in the uunm(T amount of goodwill were as follows (in thousands): Balance at January 31, 26222023 $
teh-e a , 619 Foreign currency translation (481)

dldl]LL at lanuan 31, 2024353 138 Addltlons — Lex10n102 152 F orelgn currency translation (813) Balance at January
31,2024-2025 $ 353454 , 438477 Intangible assets consisted of the following: As of January 31, 2024As8-2025As of January
31, 2023-2024 (in thousands, except years) Weighted- average Remaining Useful Life (Years) Acquisition- related Intangibles,
GrossAccumulated AmortizationAcquisition- related Intangibles, NetAcquisition- related Intangibles, GrossAccumulated
AmortizationAcquisition- related Intangibles, NetExisting teehnetogyt-technology4 . 3-0 $ 104, 694 $ (76, 644) $ 28, 050 $ 76,

194 $ (65, 777) $ 10, 417 $76,494-5+56;920y-$19;274-Customer contracts & related relationshipsS-relationships4 . 9124,
112 (67, 127) 56, 985 +H16- 110, 082 (60, 947) 49, 135 ++6-Other0. 07 , 682-516 ( 56-7 , 516 429)-59-653-Other6-022,-534
©25534-) 22,534 (22,534) — 4.4-6 $ 236, 322 $ (151, 287) 85,035 $ 208, 810 $ (149, 258) 59, 552 $208;-8+6-5-(129,883)
F8;-927-Cumulative translation adjustment (8, 647) (8, 647) Total $ 76, 388 $ 50, 905 $76;280-Amortization of finite- lived
intangible assets was as follows: Year Ended January 31, (in thousands) 202426232622Cest---- 202520242023Cost of
subscription revenue $ 12,267 $ 8, 857 $ 9, 613 $H5-670-Sales and marketingt6-marketingl2 , 450 10, 518 11, 093 43,166
Total $ 24,717 $ 19, 375 $ 20, 706 $24;770-As of January 31, 2024-2025 , future amortization of finite- lived intangible assets
that will be recorded in cost of revenue and operating expenses is estimated as follows, excluding cumulative translation
adjustment: Fiscal Period Amount (in thousands) 2025-2026 $ 4821 , 535 798202612,-655262716-202719 , 51820288398
202816 , 658-26294-938 202913 , 3—1—1—191 20309, 063 ThereafterS-Thereafterd , 242-910 Total $ 59-85 , 552-035 DeeuSign
Docusign , Inc. | 2624-2025 Form 10- K | 86-83 Note 6-7 . Deferred Contract Acquisition and Fulfillment Costs The following
table represents a rollforward of our (lclbl‘rC(l contract acquisition and fulfillment costs: Year Ended January 31, (in thousands)
20242023 Deferred—--- 20252024Deferred Contract Acquisition CostsBeginning balance $ 409, 658 $ 355, 389 $345:3458
Additions to deferred contract acquisition eests269-costs261 , 088 209 , 353 +79;-898-Amortization of deferred contract
acquisition costs (+55-197 , 867832 ) (434-155 , 964-807 ) Cumulative translation adjastment723---- adjustment (4-5 , 763
713 ) 723 Ending balance $ 467, 201 $ 409, 658 $-355,389-Deferred Contract Fulfillment CostsBeginning balance $ 22, 525 §
21, 076 $49-688-Additions to deferred contract fulfillment eosts45-costs41 , 078 45 | 806 524+FAmortization of deferred




contract fulfillment costs (44-39 , 356-385 ) ( 56-44 , 684356 ) Cumulative translation adjustment (4561 ) (348-1 ) Ending
balance $ 23, 657 $ 22, 525 $24;-0676- Note 78 . Debt In September 2018, we issued $ 575. 0 million in aggregate principal
amount of the 0. 5 % Convertible Senior Notes due in 2023, which included the initial purchasers’ exercise in full of their option
to purchase an additional $ 75. 0 million aggregate principal amount of the 2023 Notes. The net proceeds from the issuance of
the 2023 Notes were $ 560. 8 million after deducting the initial purchasers’ discounts and transaction costs. In January 2021, we
issued $ 690. 0 million in aggregate principal amount of the 0 % Convertible Senior Notes due in 2024, which included the
initial purchasers’ exercise in full of their option to purchase an additional $ 90. 0 million aggregate principal amount of the
2024 Notes. The net proceeds from the issuance of the 2024 Notes were $ 677. 3 million after deducting the initial purchasers’
discounts and transaction costs. When outstanding, the Notes were senior unsecured obligations and ranked senior in right of
payment to any of our indebtedness that was expressly subordinated in right of payment to the Notes; equal in right of payment
to any of our unsecured indebtedness then existing and future liabilities that are not so subordinated; effectively junior in right of
payment to any of our secured indebtedness, to the extent of the value of the assets securing such indebtedness; and structurally
junior to all indebtedness and other liabilities (including trade payables) of our subsidiaries. The 2023 Notes were governed by
an indenture dated September 18, 2018 (the “ 2018 Indenture ). The 2024 Notes were governed by an indenture dated January
15,2021 (the “ 2021 Indenture, ”” and together with the 2018 Indenture, the *“ Indentures ). The Indentures were between us, as
the issuer, and U. S. Bank National Association, as trustee. The Indentures did not contain any financial covenants or restrictions
on the payments of dividends, the incurrence of indebtedness, or the issuance or repurchase of securities by us or any of our
subsidiaries. The 2023 Notes matured on September 15, 2023. Interest on the 2023 Notes was payable semi- annually in arrears
on March 15 and September 15 of each year. The Notes were subject to additional interest in certain events of default. The 2024
Notes matured on January 15, 2024. €enverstons-Extinguishment of the 2023 Notes and 2024 Notes We repaid in cash $ 37.

1 million and $ 689. 9 million in aggregate principal amount of the 2023 Notes and 2024 Notes respectlvely Buﬂng—durlng
the year ended January 31, %92—2—2024 —we—seﬁ-}ed—$—7—7— 5

recognrzed related to the Noteq was as follows: Year Ended January 31 (in thouqand%) %9%4%92—3%9%&&&%
202520242023 Contractual interest expense § — $ 425 § 185 $+68-Amortization of transaction eests4— costs — 4 , 197 4,415
4-544-Total § — $ 4, 622 § 4, 600 Capped Calls $4742-To minimize the potential economic dilution to our common stock
upon conversion of the Notes, we entered into privately- negotiated capped call transactions (" Capped Calls") with certain
counterparties. In the first quarter of fiscal 2024, we unwound $ 23. 7 million of the Capped Calls in relation to our 2023 Notes
and received cash from the counterparties. All remaining Capped Calls associated with the 2023 Notes and 2024 Notes expired
during the year ended January 31, 2024. PeeaStgmIne—2624+6-K+482-Impact on Net Income (Loss) Per Share In periods
when we have net income, the shares of our common stock subject to the Notes outstanding during the period are included in
our diluted earnings per share under the if- converted method. Capped Calls are excluded from the calculation of diluted
earnings per share, as they would be antidilutive. However, upon conversion, there will be no economic dilution from the Notes
unless the market price of our common stock exceeds the initial $ 110. 00 per share cap price associated with the 2023 Notes
and $ 525. 30 per share cap price associated with the 2024 Notes, as exercise of the Capped Calls offsets any dilution from the
Notes from the conversion price up to the cap price. As of January 31, 2024 and 2023, the market price of our common stock did
not exceed the $ 110. 00 per share cap price associated with the 2023 Notes or the $ 525. 30 cap price associated with the 2024
-netes—Notes Therefore the Notes Would not have caused economic drlutlon if converted as of January 31, 2024 and 2023. As

5 Revolvrng Credit F aelhty In January 2021, we entered into a credit agreement, as
subsequently amended in May 2023, with a syndicate of banks. The credit agreement extended a senior secured revolving credit
facility to us in an aggregate principal amount of $ 500. 0 million, which amount may be increased by an additional $ 250. 0
million subject to the terms of the credit agreement. We may use the proceeds of future borrowings under the credit facility to
finance working capital, capital expenditures and for other general corporate purposes, including permitted acquisitions. The
facility matures in January 2026 and requires us to comply with customary affirmative and negative covenants. We were in
compliance with all covenants as of January 31, 2624-2025 . As of January 31, 2624-2025 , there were no outstanding
borrowings under the revolving credit facility. The facility is subject to customary fees for loan facilities of this type, including
ongoing commitment fees at a rate between 0. 25 % and 0. 30 % per annum on the daily undrawn balance. Docusign, Inc. |
2025 Form 10- K | 85 Note 89 . Leases We lease offices under noncancelable operating lease agreements that expire at various



dates through the end of July 2034. Some of our operating leases contain escalation provisions for adjustments in the consumer
price index and options to renew. We include a renewal option in the lease terms for calculating our lease liability when we are
reasonably certain that we will exercise the renewal option. Operating lease expense for the fiseal-years ended January 31, 2025,
2024 +and 2023 and2622-was $ 25. 6 million, $ 28. 5 million ;-and $ 33. 2 mithefrand-$34—4-million. Future lease payments
under operating leases as of January 31, 2024-2025 , were as follows: Fiscal Period: Amount (in thousands) 2625-2026 $ 2824 ,
480 350-202623;-467202721+-202722 , 664-357 262817202818 , 644-010 2629044-202915 , 526TFhereafter69-494 203014 , 278
968 Thereafters4, 223 Total undiscounted cash flows $ +73-149 , 669-532 Less: imputed interest ( 36-25 , 6+6-105 ) Present
value of lease liabilities $ +43-124 , 853-427 The weighted average remaining lease terms as of January 31, 2025 and 2024 and
2023-were 7. 5 years and 8. | ye&rs—&ﬂd—SJJ—yedrs The discount rates for operating leases as of January 31 2025 and 2024 and

%92—3—Were 4.8 % and 4.7 % aﬂd-4— Note 64}{1—Beeu-Stg-n—I-ne—|—29%4—10 -—IG}-S%—NefeQ— C ommltments and C ontmoenCles As

ew‘—v&ﬂetts—epef&t-mg—}eases—We ha\ e entered into cert'nn noncanceldble contractudl dIr'lngements thdt require futule purehases
of goods and services. These arrangements primarily relate to cloud infrastructure support and sales and marketing activities. As
of January 31, 2024-202S , our future noncancelable minimum payments due under these contractual obligations with a
remaining term of more than one year were as follows: Fiscal Period: Amount (in thousands) 2825-2026 § 62;266202654;359
202783148 38, 504 202723, 732 2628+-20289 , 663-448 20291, +38-838 2030484 Thereafterd84—--- Thereafter — Total § 128
74 , 006 We 268dn-May2022we-—cntered into aﬁ—&gfeemeﬁt—agreements which include minimum commitments, with &
publlc cloud computing service providerproviders . Under-the-agreement-As of January 31 , the-2025, our remaining
minimum eommitment-commitments is-under these agreements are $ +75-11 . 6-1 million through fiscal 2027 and $ 51. 8
million through fiscal 2028 —As-efJanuary 31,2624 the-remaining-eommitment-, which #s-are excluded from the table above 5
was-$123- 6-mithen-Docusign, Inc . | 2025 Form 10- K | 86 Indemnification We enter into indemnification provisions under
our agreements with customers and other companies in the ordinary course of business, including business partners, contractors
and parties performing our research and development. Pursuant to these arrangements, we agree to indemnify and defend the
indemnified party for certain claims and related losses suffered or incurred by the indemnified party from actual or threatened
third- party claims because of our activities. The duration of these indemnification agreements is generally perpetual. The
maximum potential amount of future payments we could be required to make under these indemnification clauses or agreements
is not determinable. Historically, we have not incurred material costs to defend lawsuits or settle claims related to these
indemnification agreements. As a result, we believe the fair value of these indemnification agreements is not material as of
January 31, 2025 and 2024 and2623- We maintain commercial general liability insurance and product liability insurance to
offset certain of our potential liabilities under these indemnification agreements. We have entered into indemnification
agreements with each of our directors, executive officers and certain other officers. These agreements require us to indemnify
such individuals, to the fullest extent permitted by Delaware law, for certain liabilities to which they may become subject as a
result of their affiliation with us. Slaims-andEitigation-From time to time, we may be subject to legal proceedings, claims ane-,
Hitigation investigations made-againstus-or other contingencies in the ordinary course of business . If we are unsuccessful in
defending, or if we determine to settle, any of these matters, we may be required to pay substantial sums, be subject to
injunction and / or be required to change how we operate our business, which could have a material adverse impact on
our financial position or results of operations . [.cgal costs associated with litigation are expensed as incurred. Unless
otherwise stated, we are unable to reasonably estimate the loss or a range of possible loss for the matters described
below. In certain instances, we may be unable to determine that a loss is probable, or to reasonably estimate the amount
of loss or a range of loss, for a claim because of the limited information available and the potential effects of future events
and decisions by third parties, such as courts and regulators, that will determine the ultimate resolution of the claim. We
review loss contingencies at least quarterly to determine whether the likelihood of loss has changed and whether we can
make a reasonable estimate of the loss or range of loss. When we determine that a loss from a claim is probable and
reasonably estimable, we record a liability for an estimated amount. We also provide disclosure when we determine it is
reasonably possible that a loss may be incurred or when it is reasonably possible that the amount of a loss will exceed its
recorded liability. Because these issues are often subject to substantial uncertainty, the probability of a loss (if any) and /
or the estimated amount of a loss are difficult to ascertain. While it is not feasible to predict the outcome of all
proceedings and exposures with certainty, we believe the final outcome of these matters, including the ease-cases described
below, will not have a material adverse effect on our business, consolidated financial position, results of operations or cash
flows. PeeuStgrrDocusign , [nc. Securities Litigation and Related Derivative Litigation On February 8, 2022, a putative
securities class action was filed in the U. S. District Court for the Northern District of California, captioned Weston v.
DeeuSign-Docusign , Inc. +46-Five-,et al.,,Case No.3:22- cv- 00824,naming Docusign and certain of our then- current and
former officers as defendants.An amended complaint was filed on July 8,2022.As amended,the suit purports to allege
claims under Sections 10 (b) and 20 (a) of the Securities Exchange Act of 1934,as amended,and Rule 10b- S promulgated
thereunder,based on allegedly false and misleading statements about our business and prospects during the course of the
COVID- 19 pandemic.As amended,the suit is purportedly brought on behalf of purchasers of our securities between
June 4,2020 and June 9,2022.0ur motion to dismiss was denied by the U.S.District Court on April 18,2023 and we have
continued to defend the case since that time.Eight putative sharcholder derivative cases have been filed containing
allegations based on or similar to those in the securities class action £Western)-The cases were filed on May 17,2022,in the
U.S.District Court for the District of Delaware,captioned Pottetti v.Springer,et al.,Case No.1:22- cv- 00652;0n May 19,2022 in
the U.S.District Court for the Northern District of California,captioned Lapin v.Springer,et al.,Case No.3:22- cv- 02980;0on May
20,2022,in the U.S.District Court for the Northern District of California,captioned Votto v.Springer,et al.,Case No.3:22- cv-
02987;0n September 20,2022 in the U.S.District Court for the Northern District of California,captioned Fox v.Springer,et




al.,Case No0.3:22- cv- 05343; and-on March 7,2024 in the Delaware Court of Chancery,captioned Roy v.Alhadeff,et al.,Case
No.C.A.2024- 0223- F=-PAF;on April 9,2024,in the U.S.District Court for the Northern District of California,captioned
Alexander v.Springer,et al.,Case No.3:24- cv- 02139;0n April 11,2024,in the Delaware Court of Chancery,captioned
Ingrao v.Beer,et al.,Case No.C.A.2024- 0382- PAF;and on May 28,2024,in the Delaware Court of Chancery,captioned
Jordan v.Springer,et al.,Case No.C.A.2024- 0564- PAF .Each case is allegedly brought on the Company” s behalf. The suits
name the Company as a nominal defendant and,depending on the particular case,the members of our board of directors or,in
certain instances,then- current or former officers,as defendants.While the complaints vary,they are based largely on the same
underlying allegations as the securities class action suit described above {Wester)-,as well as-Docusign , Inc ireertain
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syel-as,in certain instances,alleged insider trading.Collectively,these lawsuits purport to assert claims for,among other
things,breach of fiduciary duty,aiding and abetting such breach,corporate waste,gross mismanagement,unjust enrichment,and
under Sections 10 (b) and 21D of the Securities Exchange Act of 1934.The complaints seek to recover unspecified damages and
other relief on the Company’ s behalf.By court order dated July 19,2022, the first two cases in the Northern District of
California (Lapin and Votto) have been consolidated and stayed in light of the securities class action and no response to the
complaints in the action will be due unless and until the stay is lifted. The third case in the Northern District of California (Fox)
was related to the other derivative suits and assigned to the same judge,and was similarly stayed by order of the court on
December 2,2022.The most recent case in the Northern District of California (Alexander) was also related to the other
derivative suits and assigned to the same judge,and subsequently consolidated with Lapin and Votto and stayed by order
of the court on May 8,2024.The Declaware suit (Pottetti) was voluntarily dismissed on September 1,2022,and then re- filed in
the Delaware Court of Chancery on September 22,2022 under the caption Pottetti v.Springer,et al.,Case No.C.A.2022- 0852-
PAF.The Delaware Court of Chancery issued an order on September 30,2022 staying the action in light of the securities class
action .On May 28,2024,plaintiff filed a notice seeking to voluntarily dismiss the Delaware Court of Chancery Pottetti
action.On June 14,2024,the plaintiff in Pottetti moved to voluntarily dismiss that action and the Court granted the
dismissal on June 17,2024.0n September 30,2024,the newly filed suits (Roy,Ingrao,and Jordan) were consolidated and
stayed in light of the securities class action,such that no response to the eemplaint-complaints swit-would be due unless and
until the stay is lifted. PeewSign-Docusign Civil Litigation On January 26, 2023, Docusign’ s former Chief Executive
Officer, Daniel Springer, delivered a demand for arbitration before JAMS, a private alternative dispute resolution firm,
captioned Daniel D. Springer v. Docusign , Inc. and Mary Agnes Wilderotter. The demand alleged that Mr. Springer was
wrongfully terminated as CEO; asserted related claims against Docusign and Ms. Wilderotter, including defamation,
withholding promised compensation and breach of contract. The arbitration hearing for this case took place in March
2024. On August 28, 2024, the arbitrator issued a final, non- appealable order which decided against Mr. Springer on all
of his claims, and did not award him any relief. Docusign considers the matter closed. Docusign, Inc. | 2624-2025 Form
10- K | 85-88 Note +6-11 . Stockholders' Equity Common Stock Reserved for Future Issuance We have reserved the following
shares of common stock, on an as- if converted basis, for future issuance as follows: January 31, (in thousands) 20242623RSUs
20252024RSUs eutstanding26-outstanding27 , 268 26 ., 965 +7-86+-Options issued and eutstandingtoutstanding83 1 , 385 2;
228-Remaining shares available for future issuance under the Equity Incentive Plans35-Plans39 , 387 35 , 663 39:-538
Remaining shares available for future issuance under the ESPPHG-ESPP11 , 819 10 , 628 9544FTotal shares of common stock
reserved74-reserved78 , 557 74 , 641 69-644-We maintain three-two stock- based compensation plans: the 2018 Equity
Incentive Plan (the “ 2018 Plan ) -and the Amended and Restated 2011 Equity Incentive Plan (the “ 2011 PlanD-and-the
Amended-andRestated2003-StoekPlan-(the-~20603-Plan 7). Our board of directors adopted, and our stockholders approved, the
2018 Plan during the year ended January 31, 2019. The 2018 Plan went into effect in April 2018, upon the effectiveness of our
[PO Registration Statement. The 2018 Plan serves as a successor to the 2011 Plan and the Amended and Restated 2003 Stock
Plan (the “ 2003 Plan ”) and provides for the grant of stock- based awards to our employees, directors and consultants. Shares
available for grant under the 2011 Plan that were reserved but not issued as of the effective date of the 2018 Plan were added to
the reserves of the 2018 Plan. No additional awards under the 2011 Plan or 2003 Plan have been made since the effective date of
the 2018 Plan. Outstanding awards under these—- the twe-2011 plans— plan continue to be subject to the terms and conditions of
the respective planis— plan. There are no outstanding awards under the 2003 plan . Additionally, any shares subject to
outstanding awards originally granted under the 2011 Plan that: (i) expire or terminate for any reason prior to exercise or
settlement; (ii) are forfeited because of the failure to meet a contingency or condition required to vest such shares or otherwise



returned to PeeuStgirDocusign , Inc.; or (iii) are reacquired, withheld (or not issued) to satisfy a tax withholding obligation in
connection with an award or to satisfy the purchase price or exercise price of a stock award are added to the reserves of the 2018
Plan. The 2018 Plan permits the granting of incentive stock options, nonstatutory stock options, stock appreciation rights,
restricted stock awards, restricted stock unit awards, performance stock awards, performance cash awards and other stock
awards. RSUs granted under the 2018 Plan generally vest over a four- year period, either quarterly or with 25 % vesting at the
end of one year and the remainder quarterly thereafter. Additionally, we grant performance stock awards to our executives on an
annual basis. Shares available for grant under the 2018 Plan for the year ended January 31, 2624-202S was as follows: (in
thousands) Year EndedJanuary 31, 2624Avaitable-2025Available at beginning of fiscal year39-year3S , 538-663 Awards
authorized10, 695266 Shares granted (+9-13 , 573-892 ) Shares canceled / expired2-expired4 , 888-029 Shares withheld for
taxes2-taxes3 , 745-321 Available at end of fiscal year35-year39 , 663-387 The 2018 Plan provides that the number of shares
reserved will automatically increase on the first day of each fiscal year, beginning on February 1, 2019, and ending on February
1, 2028, by 5 % of the total number of shares of our capital stock outstanding on the immediately preceding January 31st (or
such lesser number of shares as our board of directors or a committee of our board of directors may approve). The most recent
automatic increase of 10. 3-1 million shares occurred on February 1, 2624-2025 . BeeuStgn-Docusign , Inc. | 2624-2025 Form
10- K | 86-89 The majority of RSUs vest upon the satisfaction of a service- based vesting condition. From time to time, we may
also grant RSUs that are subject to either a performance- based or market- based vesting conditions. The performance- based
conditions will be satisfied upon satisfaction of certain financial performance targets. The market- based conditions will be
satisfied if certain milestones based on our common stock price or relative total shareholder return are met. The weighted-
average grant date fair value for RSUs granted during the years ended January 31, 2025, 2024 ;-and 2023 and-2622-was $ 60.
89, % 54. 15 -and $ 66. 50 and-$226-—26-per share. The total grant date fair value of RSUs vested during the years ended
January 31, 2025, 2024 ;-and 2023 and20622-was $ 627. 9 million, $ 631. 8 millionsand $ 461. 8 mithen-and-$367—million.
RSU activity for the year ended January 31, 2824-2025 was as follows: (in thousands, except per share data) Number of
UnitsWeighted- Average Grant Date Fair ValueUnvested at January 31, 262347202426 , 62+-700 $ 8160 . 36-70 GrantecHS
Granted13 , 573-54-892 60 . +5-89 Vested (79 , 669-296 ) 83-67 . 63-55 Canceled (24 , 885-028 ) 64. 83 -—36-Unvested at
January 31, 202426202527 , 780-268 $ 60-57 . 76-62 As of January 31, 2024-2025 , our total unrecognized compensation cost
related to RSUs was § 1. 2 billion. We expect to recognize this expense over the remaining weighted- average period of
approximately 3-2 . 6-7 years. As of January 31, 2824-2025 , the grant date fair value of unvested RSUs subject to market- based
and performance- based vesting conditions was $ ++7-147 . 9-1 million . The number of RSUs granted or canceled included
in the table above reflects shares that could be eligible to vest at 100 % of target for PSUs and includes adjustments for
over or under achievement for PSUs granted in prior periods . We calculated the fair value of the RSU with market
conditions using a Monte Carlo option- pricing model based on the following assumptions: Year Ended January 31,
202426232622Risk—--- 202520242023Risk - free interest rated-rate3 . 85 %-4.41 % 4. 12 % 3. 21 %- 4. 42 %6-36-%
Expected dividend yield — % — % — % Expected life (in years) 2. 8- 3. 03. 01. 0- 6. 73—6Expeeted-7TExpected volatiity
volatility69 %- 70 % 71 % 54 %- 66 %46-% Stock Options There were no options granted during the years ended January 31,
2025, 2024 ;and 2023 and-2022-. Option activity for the year ended January 31, 2624-2025 was as follows: (in thousands,
except per share data and years) Number of OptionsWeighted- Average Exercise Price Per ShareWeighted- Average Remaining
Contractual Term (Years) Aggregate Intrinsic ValueOutstanding at January 31, 2623-2024 , all vested and exereisable2
exercisablel , 228385 $ 17. H-3-392 . 63 $ 60 $96-, 839-117 Exercised (8408-1,301 ) +6-17 . 65-43 Canceled / expired (3-1)
4713 . 48-43 Outstanding at January 31, 2024-2025 , all vested and exereisablet-exercisable83 ;385-5 +7-16 . 392-82 0 . 63-44
$ 66-6 , H7-187 DeeuSign-Docusign , Inc. | 2624-2025 Form 10- K | 8790 As of January 31, 2024-2025 , there was no
remaining unrecognized compensation cost related to stock option grants. The aggregate intrinsic value of options exercised
during the years ended January 31, 2025, 2024 ;-and 2023 and2022-was $ 23-73 . 6 million, $ 23. 6 million and $ 48. 1 miHien
and-$39+2-million. 2018 Employee Stock Purchase Plan During the year ended January 31, 2019, our board of directors
adopted, and our stockholders approved the ESPP. In April 2018, the ESPP went into effectupen—t-he—effeet—weness—e—f—etuk}l)-e
Registration-Statement-. The ESPP allows eligible employees to purchase shares of our common stock at a discounted price by
accumulating funds, normally through payroll deductions, of up to 15 % of their earnings. The purchase price for common stock
under the ESPP is equal to 85 % of the fair market value of our common stock on the first or last day of the offering period,
whichever is lower. The ESPP provides for separate six- month offering periods that begin in the first and third quarter of each
year. We calculated the fair value of the ESPP purchase right using the Black- Scholes option- pricing model, based on the
following assumptions: Year Ended January 31, 202420232622Risk—--- 202520242023Risk - free interest rate4. 45 %-5. 35 %
4.93 %-5.59 % 1. 15 %- 4. 04 %-06-04-%—0-06-"% Expected dividend yield — % — % — % Expected life of purchase right (in
years) 0. 50. 50. 5SExpected volatitity3+-volatility32 %- 41 % 31 %- 76 % 83 %- 102 %43-%—58% The expected term for the
ESPP purchase rights is based on the duration of the offering period. Estimated volatility for ESPP purchase rights is based on
the historical volatility of our common stock price. The interest rate is derived from government bonds with a similar term to the
ESPP purchase right granted. We have not declared, nor do we expect to declare dividends. Compensation expense related to the
ESPP was $ 13. 4 million, $ 16. 0 million yand $ 22. 2 mithenand-$+8—6-million for the years ended January 31, 2025, 2024 5
and 2023 and-2022-. The number of shares reserved under the ESPP will automatically increase on the first day of each fiscal
year, starting on February 1, 2019 and continuing through February 1, 2028, in an amount equal to the lesser of (i) 1 % of the
total number of shares of our common stock outstanding on January 31 of the preceding fiscal year, (ii) 3. 8 million shares, or
(iii) a lesser number of shares determined by our board of directors. As of January 31, 2624-2025 , +6-11 . 6-8 million shares of
common stock were reserved for issuance under the ESPP. Stock Repurchase Program In March 2022, our board of directors
authorized a stock repurchase program of up to $ 200. 0 million of our outstanding common stock. Subsequently, in September
2023, our board of directors authorized an increase to its existing stock repurchase program for an additional amount of up to $



300. 0 million of our outstanding common stock. During-Most recently, in May 2024, our board of directors authorized an
increase to our existing stock repurchase program for an additional amount of up to $ 1. 0 billion of our outstanding
common stock. The following table summarizes the share repurchase activity under our stock repurchase program: year
Year ended-Ended January 31, 2624we-(in thousands) 202520242023Number of shares reptrehased-repurchased10 and

eaneeled-, 954 3 —, 058 1 , 135 Aggregate purchase millionshares-efeommeon-stoekat-anaverage-price of$ 684 4757 per
shafe— 989 fer—&n—aggregﬁe—a-meuﬁt—efﬁ 145 %ﬂH&@ﬁ—Bﬂfrﬂg—&xe—}*e&reflded%&mwﬁ%-l—

; 515 %Q—peﬁs-hare—fe%&n—aggreg&te—a-meuﬁt—ef—ﬁi 63,0416
m-rl-l-teﬁ—Beeu-ngn—Documgn lnc | %924—2025 Form 10- K | 8891 Note H-12 . Restructuring and Other Related Chargeq 2023

Restructuring Plan During fiscal 2023, the board of directors authorized a restructuring plan (the ““ 2023 Restructuring Plan ) in
response to changing economic conditions and in an effort to reduce our operational costs and improve our organizational
efficiency. As of the fourth quarter of fiscal 2023, the 2023 Restructuring Plan had been iubqtantlally completed Durlng flscal
2024, the board of directors authorlzed the 2024 Restructuring Plan & 6
= esigned to support our growth scale and proﬁtablhty ObjeCth€§ As of the
second quarter of fiscal 2024, the 2024 Restructuring Plan had been substantially completed. During fiscal 2025, the board of
directors authorized the 2025 Restructuring Plan designed to strengthen and support our financial and operational
efficiency while continuing to invest in product and related initiatives. As of the second quarter of fiscal 2025, the 2025
Restructuring Plan had been substantially completed. The amounts associated with beth-our restructuring plans are recorded
to the Restructuring and other related charges within our consolidated statements of operations and comprehensive income (loss)
as they are incurred. For the year ended January 31, 2025, restructuring and other related charges were $ 29. 7 million for
employee termination benefits, which included stock- based compensation expense of $ 4. 8 million. For the year ended
January 31, 2024, restructuring and other related charges were § 30. 4 million, and primarily composed of $ 28. 8 million for
employee termination benefits, which included stock- based compensation expense of $ 5. 0 million. For the year ended January
31, 2023, restructuring and other related charges were $ 28. 3 million, and primarily composed of $ 27. 4 million for employee
termination benefits, which included stock- based compensation expense of $ 5. 6 million. The following table summarizes our
restructuring liabilities during the year ended January 31, 2624-2025 : (in thousands) January 31, 2023AeeraalsCash
2024AccrualsCash Paymentsjanuary 31, %924%92—3—20252024 Restructuring PlanOther PlanEmployee-termination-benefits-$
384122 § — 57455 (122 2,433-) § — 9%herlé-8—29—61—7—89—T0ta1 §542-122 § — H-769-5 (122 2;.3H-) § — 26242025
Restructuring PlanEmployee termination benefits § — $ 24-24 , 837874 § ( 24-24 , 837796 ) § 78 —Other—1-554-(1432)
+22-Total $ — §23-24 , 354874 5 (23-24 , 269-796 ) § +22-78 -Beeu—S-rg-n—DocuSIgn Inc. | 2624-2025 Form 10- K | 89-92 Note
+2-13 . Net Income (Loss) per Share Attributable to Common Stockholders The following table presents the calculation of basic
and diluted net income (loss) per share attributable to common stockholders for periods presented: Year Ended January 31, (in
thousands, except per share data) 202426232022Numerator—--- 202520242023Numerator : Net income (loss) attributable to
common stockholders, basic $ 1, 067, 885 $ 73, 980 $ (97, 454 }$-€69,976-) Add: Interest expense on convertible senior
notes425---- notes — 425 — Net income (loss) attributable to common stockholders, diluted $ 1, 067, 885 $ 74, 405 $ (97, 454)
$-€69,976)-Denominator: Weighted- average common shares outstanding, basic204, 329 204, 070 200, 903 496, 675-Effect of
dilutive seeurities4-securities6 , 010 4 , 880 Weighted- average common shares outstanding, éitated268- diluted210 ,
339 208 , 950 200, 903 496;-675-Net income (loss) per share attributable to common stockholders: Basic $ 5.23 $ 0. 36 $ (0. 49)
Diluted $ 5 8- 08 36} Piuted-$ 0. 36 $ (0. 49 3$40-36-) Outstanding potentially dilutive securities that were excluded from the
diluted per share calculations because they would have been antidilutive are as follows: January 31, (in thousands)
202420232622RSHs6-202520242023RSUs1, 048 6 , 430 15, 129 #-843-Stock options — — 2, 228 3:4H85-ESPP — — 516 28%
Convertible senior notes — — 254642, 161 Total antidilutive seeuritiesé-securitiesl , 048 6 , 430 20, 034 43;396-Note +3-14 .
Employee Benefit Plan We have a qualified defined contribution plan under Section 401 (k) of the Internal Revenue Code (the
Plan ™). This Plan covers substantially all employees who meet minimum age and service requirements and allows participants
to defer a portion of their annual compensation on a pre- tax basis. In the fourth quarter of fiscal 2019, we began to match 50 %
of each participant’ s contribution up to a maximum of 6 % of the participant’ s base salary and commissions paid during the
period. During the year ended January 31, 2025, 2024 ;-and 2023 and-2622-, we recognized expenses of $ 34. 7 million, $ 33. 2
million ;and $ 32. 3 million ard-$25S5-milhenrelated to matching contributions. Docusign, Inc. | 2025 Form 10- K | 93 Note
+4-15 . Income Taxes The domestic and foreign components of pre- tax income (loss) were as follows: Year Ended January 31,
(in thousands) 2624262326225-202520242023U . S. $ 179, 128 $ 54, 551 $ 19, 673 $+93;356-nternational39
International68 , 813 39 , 128 (109, 554) 26;442-Income (loss) before income taxes $ 247,941 $ 93, 679 $ (89, 881) $66;
9—1—4)—Beeu-S-tgﬂ—I-ne—|%9%4—1-9-—IH-99—The components of our income tax provision were as follows: Year Ended January 31, (in
thousands) 202420232022€CurrentFederal----- 202520242023 CurrentFederal $ 4, 758 6, 390 $ (464) $+931)-State2-State7 ,
9362, 018 1, 666 (+08)Fereignd-Foreign6 , 105 4 , 974 4, 674 3;467-Total enrrentt3-currentl8, 799 13 , 382 5, 876
DeferredFederal (747, 082) 21 21 State (94, 945) 2 - 368DeferredFederal2-24+-213-State2+(2 | ) +84-Fereigné-Foreign3 , 284 6
,294 1, 697 20%-Total deferred6— deferred (838, 743) 6, 317 1, 697 694-Provision for income taxes $ (819,944) $ 19, 699 § 7,
573 $3;-862-The reconciliation of the statutory federal income tax rate to our effective tax rate was as follows: Year Ended
January 31, (in percentage) 2024202320225-202520242023U . S. statutory rate21. 0 % 21. 0 % 21. 0 % State taxes2-taxes4 . 0
2 .4 (2. 4)2—4Foreign tax rate differential37-differential0 . 537 . 9 16. 4 G—-Foreign- derived intangible income deduction (
3.8) (11.7)——=Stock- based eompensation8t-compensation7 . 9 81 . 8 (55. 1) 389—-6-Change in valuation allowance (331.
7) (102.5) (35. 5) 86—4)-Dual Jurisdiction Deferred Faxes36-—- Taxes (2. 9) 36 . 0 39. 2 —Research and development credits
(17.3) (46.0) 20. 1 582Fapse-of Statute-of Limitations(0-—2)0-6+—4-Other deferred adjugtment (10.7)(1.2)(10.7)
Other2. 3 3. 3 (9-1 . 94 ) Other3—-5+2-6)2-8-Effective tax rate2d—- rate (330. 7) % 21 . 0 % (8. 4) % 4—6)r%DoeuSign
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January 31, (in thousands) 26242023 Deferred----- 20252024Deferred tax assetsNet operating loss carryforwards $ 486, 505 $
570, 152 $FH5-532-Accruals and reservesi4-reservesl6 , 772 14 | 895 48;336-Stock- bascd eompensation39-compensation42
, 949 39 | 320 49-61+5-Rescarch and development ereditsi47— credits179 , 275 147 , 959 H8;483-Capitalized research and
development expenses246-expenses350, 729 246 , 945 204;-50+-Other53-Other54 , 286 53 | 140 55687 Total deferred tax
assets1, 130,516 1, 072, 411 H545%248-Less: Valuation allowance (934-112 , 8+6-847 ) (+934 , 816 632,-6+6-) Deferred tax
assets, net of valuation alewaneed37—- allowancel, 017, 669 137 , 595 425;232-Deferred tax liabilitiesDeferred contract
acquisition costs ( 121, 678) ( 100, 806) Fixed Assets and Intangible Assets ( +63-54 , +85-137) (26, 258 ) Other ( 5+21 , 566
980 ) (36-25 , 646-242 ) Total deferred tax liabilities (+52-197 , 366-795 ) (+33-152 , 83+-306 ) Net deferred tax assets / (
liabilities ) $ 819, 874 $ (14, 711) Our income tax benefit was $ {8-819. 9 million for the year ended January 31 , 599)-2025.
The benefit was primarily attributable to the release of valuation allowances related to U. S. federal and certain state
deferred tax assets of $ 837. 3 million. We regularly assess the need for a valuation allowance on our deferred tax assets.
In making this assessment, we consider both positive and negative evidence related to the likelihood of realization of the
deferred tax assets to determine, based on the weight of available evidence, whether it is more likely than not that some
or all the deferred tax assets will not be realized. As of January 31, 2025, based on all available positive and negative
evidence, having demonstrated sustained U. S. profitability, which is objective and verifiable, and taking into account
anticipated future earnings, we have concluded it is more likely than not that we will realize our U. S. federal and U. S.
states deferred tax assets, with the exception of certain federal deferred tax assets subject to limitation on use and our
California deferred tax assets. We continue to maintain a valuation allowance against these deferred tax assets as they
have not met the “ more likely than not ” realization criterion. We intend to invest substantially all of our foreign subsidiary
earnings, as well as our capital in our foreign subsidiaries, indefinitely outside of the U. S. in those jurisdictions in which we

’VOllld incur significant addltlonal costs upon repatrlatlon of such amounts. We—eeﬂel-uded-aﬁy—bee-l&/—ta*etﬁstde—bﬁsts

Recognized tax benehts on total stock- based compensdtlon expense, Whl(,h are reflected in the" Provmon for (benefit from)
income taxes" in the consolidated statements of operations and comprehensive income (loss), were $ 143. 0 million, $ 7. 1
millionyand $ 3. 3 mithenand-$3—6-million in the years ended January 31, 2025, 2024 rand 2023 ard-2022- respectively. Our
tax provision includes &8$ 16. 0 million of excess tax benefits, $ 3. 8 mllllon tax shortfall ;and $ 2. 2 million tax shortfall and-$
+-9-mithienrefexeess-taxbenefits-from stock- based compensation for the years ended January 31, 2025, 2024 s-and 2023 and
2022, respectively. As of January 31, 2624-202S , we had accumulated net operating loss carryfowvcuds of §$ 2-1 . 2-8 billion for
federal and $ 1. 2-3 billion for state. Of the federal net operating losses, $ 2-1 . 2-8 billion is carried forward indefinitely, but
utilization is limited to 80 % of taxable income. The remaining federal and state net operating loss carryforwards will begin to
expire in 2027 and 2624-2029 , respectively. As of January 31, 2024-2025 , we also had total foreign net operating loss
carryforwards of § +52-14S . 5-4 million, which do not expire under local law. As of January 31, 2624-202S , we had
accumulated U. S. research tax credits of § +53-190 . 75 million for federal and $ 52-61 . 3-5 million for California. The U. S.
federal research tax credits Wlll begm to expne 1r1 %93—3—2039 The Cdllformd research tax credlts do not expne Ava-r}ab-}e—net-

eV B 3 FAH ; 3 sarDocusign ., Inc. |
%9%4—2025 Form 10- K \92—95 A reconulmtlon of the begmmng and endmg balance of tOtdl unrecogmzed tax benefits was as
follows: January 31, (in thousands) 26242623Unrecognized-202520242023Unrecognized tax benefits balance at February 1 $
60,744 $ 47, 946 $ 46, 729 Gross increase for tax positions of prior yearsd-- years — 4 , 368 333 Gross decrease for tax
positions of prior years ( 307) ( 156) (1, 734) Settlements — — (2, 484) Gross increase for tax positions of current year§
yearl5, 109 8 , 586 5, 102 Unrecognized tax benefits balance at January 31 § 75,546 $ 60, 744 $ 47, 946 As of January 31,
%9%4—2025 , We t-he—Geﬂap&ny—hdd ‘E 69—75 —7’—5 million of unrecoomzed tax benehts of which $ +-60 . 9—9 million could atfect

%92—3—aﬂd%922—We do not expect our gross unrecognized tax beneht to chdnoe significantly within the next 12 months We
recognize interest and penalties related to uncertain tax positions in provision for income taxes. As of January 31, 2624-202S ,
accrued interest and penalties was § +2 . 3-2 million. We are subject to taxation in the U. S. and various fbreignjurisdictions.
Our tax years from inception in 2003 through January 31, 2624-202S remain subject to examination by U. S. and California
taxm;: authormes as Well as taxing authormes in various other state and forel;anjurlsdlctlons We are not under examination in

our leudtlon dHOV\ ance: Yedr Ended Jdnuary 31, (m thouscmds) %9%4292—3%922-Beg1ﬂnmg————— 202520242023Beg1nn1ng balance
$934,816 5 1,032,016 $ 999, 191 -$—7—2—3—7-67—V'11uc1t10n allowance charged to income tax provision ( 821, 969) ( 97, 200) 32,



825 256,07 Adoptenof ASH2020-086——19,467 Ending balance $ 112, 847 $ 934, 816 $ 1, 032, 016 Docusign $-999-,
+9+Inc. | 2025 Form 10- K | 96 Note +5-16 . Segment and Geographic Information We operate in one operating segment and
one reportable segment as we eaby-report financial information , including net income determined in accordance with U. S.
GAAP among other measures, on a amraggregate-and-consolidated basis to our CODM, the Chief Executive Officer . The
CODM uses consolidated financial information to make operating decisions , who-allocate resources, and evaluate
financial performance, primarily by monitoring actual results compared to forecasted results as well as by reviewing
year- over- year results and trending historical performance. The CODM also reviews significant segment expenses for
our single reportable segment. Significant segment expenses include cost of subscription revenue, cost of professional
services and other revenue, sales and marketing expenses, research and development expenses, general and
administrative expenses, and restructuring and other related charges, all of which are presented in our consolidated
statements of operations and comprehensive income (loss). Other segment items include interest expense, interest and
other income, and provision for (benefit from) income taxes, which are also presented in our consolidated statements of
operations and comprehensive income (loss). We generate revenue primarily from sales of subscriptions to access our
software platform and related subscriptions of our customers. Professional services and other revenue consists of fees
associated with consulting and training services from assisting customers in implementing and expanding the use of our
software platform. Segment assets are reported on the consolidated balance sheets as total assets. Our reported measure
of segment profit or loss is as follows: Year Ended January 31, (in thousands) 202520242023Net income (loss) $ 1, 067,
8858 73,980 $ (97, 454) The following amounts are included in our reported measure of profit our—- or COBM-loss: Year
Ended January 31, (in thousands) 202520242023Revenues from external customers $ 2, 976, 739 $ 2, 761, 882 $ 2, 515,
915 Depreciation and amortization $ 107, 804 $ 95, 062 $ 86, 255 Interest income $ 45, 516 $ 58, 584 $ 14, 269 Interest
expense $ (1, 550) $ (6, 844) $ (6, 389) Provision for (benefit from) income taxes $ (819, 944) $ 19, 699 $ 7, 573 Revenue by
geography is based on the address of the customer as specified in our master subscription agreement. Revenue by geographic
area was as follows: Year Ended January 31, (in thousands) 2024202326225-202520242023U . S. $ 2,142,777 $ 2, 032,950 §
1, 895, 932 $1;-625; 966 International728—- International833 , 962 728 , 932 619, 983 484,247 Total revenue $ 2, 976, 739 $
2,761,882 % 2,515,915 $2407243-No single country other than the U. S. had revenue greater than 10 % of total revenue in
the years ended January 31, 2025, 2024 ;-and 2023 and-2022- PeeuSign-Docusign , Inc. | 2624-2025 Form 10- K | 93-97 Our
long- lived assets by geographic area, which consist of property and equipment, net and eperatinglease-right- of- use assets
were as follows: January 31, (in thousands) 262420235-20252024U . S. $ 335,472 $ 296, 609 $266;328reland39-Ireland37 ,
294 39 | 899 44:-619-All other eeﬂﬂtﬂes%—l—countrles37 700 31,853 -3-1—93-8—T0tal 10ng— lived assets $ 410 466 $ 368, 361
DocuS1gn -$—34—1— Inc 3-85—Nefe—l—6— | 3 e an

eemp}efe—by—the—eﬂd-ef—the—seeeﬂd-qu&ﬁefef—ﬁseal%%—lTEM 9. (HANGES IN AND DISAGREEMENTS WITH
ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE ITEM 9A. CONTROLS AND PROCEDURES
Evaluation of Disclosure Controls and Procedures Our management, with the participation of our Chief Executive Officer (our
principal executive officer) and Chief Financial Officer (our principal financial officer), has evaluated the effectiveness of our
disclosure controls and procedures (as defined in Rules 13a- 15 (e) and 15d- 15 (e) under the Securities Exchange Act of 1934
(the “ Exchange Act ), as of January 31, 2624-2025 . Based on such evaluation, our Chief Executive Officer and Chief
Financial Officer have concluded that as of January 31, 2624-2025 , our disclosure controls and procedures were effective to
provide reasonable assurance that information required to be disclosed by us in the reports that we file or submit under the
Exchange Act (a) is recorded, processed, summarized and reported within the time periods specified by Securities and Exchange
Commission (“ SEC ) rules and forms and (b) is accumulated and communicated to our management, including our Chief
Executive Officer and Chief Financial Officer, as dpploprlate to allow tlmely decisions regarding any required disclosure.

v S S-Anma A rtrot-o e-Our management is responsible for establishing
and mdmtdmmg adequate mternal contlol over fmdnClal reportmg ('IS defined in Rule 13a- 15 (f) under the Exchange Act).
Management conducted an assessment of the effectiveness of the Company’ s internal control over financial reporting based on
the criteria set forth in Internal Control — Integrated Framework issued by the Committee of Sponsoring Organizations of the
Treadway Commission (2013 framework). Management has concluded that its internal control over financial reporting was
effective as of January 31, 2024-2025 to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements in accordance with U. S. GAAP. The effectiveness of our internal control over financial
reporting as of January 31, 2624-2025 , has been audited by PricewaterhouseCoopers LLP, an independent registered public
accounting firm, as stated in their report, which appears in Part 11, Item 8 of this Annual Report on Form 10- K. Changes in
Internal Control Over Financial Reporting There were no changes in our internal control over financial reporting identified in
management’ s evaluation pursuant to Rules 13a- 15 (d) or 15d- 15 (d) under the Exchange Act during the fourth quarter of
fiscal 2624-2025 that materially affected, or are reasonably likely to materially affect, our internal control over financial
reporting. PeeuStgie120241+0-K+94-Inherent Limitations on Effectiveness of Controls and Procedures Our management,
including our Chief Executive Officer and Chief Financial Officer, believes that our disclosure controls and procedures and
internal control over financial reporting are designed to provide reasonable assurance of achieving their objectives and are




effective at the reasonable assurance level. However, our management does not expect that our disclosure controls and
procedures or our internal control over financial reporting will prevent all errors and all fraud. A control system, no matter how
well conceived and operated, can provide only reasonable, not absolute, assurance that the objectives of the control system are
met. Because of the inherent limitations in all control systems, no evaluation of controls can provide absolute assurance that all
control issues and instances of fraud, if any, have been detected. Additionally, controls can be circumvented by the individual
acts of some persons, by collusion of two or more people or by management override of the controls. The design of any system
of controls also is based in part upon certain assumptions about the likelihood of future events, and there can be no assurance
that any design will succeed in achieving its stated goals under all potential future conditions; over time, controls may become
inadequate because of changes in conditions, or the degree of compliance with policies or procedures may deteriorate. Because
of the inherent limitations in a cost- effective control system, misstatements due to error or fraud may occur and not be detected.
Docusign, Inc. | 2025 Form 10- K | 99 ITEM 9B. OTHER INFORMATION During the three months ended January 31, 2624
2025 , none of the officers or directors of the Company entered into trading plans intended to satisfy the affirmative defense of
Rule 10b5- 1 (c) under the Securities Exchange Act of 1934, as amended, and the Company’ s policies on insider trading. On
November 26, 2024, Daniel Springer, a member of our board of directors, terminated his 10b5- 1 trading plan that had
been adopted on April 8, 2024 and was scheduled to expire on April 9, 2025. The adoption of this 10bS- 1 trading plan
occurred during an open insider trading window. The adoption and subsequent termination of the plan complied with
the Company’ s policies on insider trading. [TEM 9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT
PREVENT INSPECTIONS PeeuStgn-Docusign . Inc. | 2624-2025 Form 10- K |95-100 PART 111 ITEM 10. DIRECTORS,
EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE Code of Conduct We maintain a Code of Bustness-Conduct
and-Ethies-applicable to all of our employees, including our Chief Executive Officer, Chief Financial Officer and Chief
Accounting Officer, which is a “ Code of Ethics for Senior Financial Officers ” as defined by applicable rules of the SEC. This
code is publicly available on our investor relations website at investor. docusign. com. If we make any amendments to this code
other than technical, administrative or other non- substantive amendments, or grant any waivers, including implicit waivers,
from a provision of this code we will disclose the nature of the amendment or waiver, its effective date and to whom it applies
on our investor relations website or in a Current Report on Form 8- K filed with the SEC. Insider Trading Policy We have
adopted an Insider Trading Policy that governs the purchase, sale and / or other dispositions of our securities by
directors, officers and employees. Our Insider Trading Policy also provides that we will not transact in any of our own
securities unless in compliance with U. S. securities laws. We believe that our Insider Trading Policy is reasonably
designed to promote compliance with insider trading laws, rules and regulations, and the Nasdaq listing standards
applicable to us. A copy of our Insider Trading Policy is filed as Exhibit 19. 1 to this Annual Report on Form 10- K. The
remaining information required by this item, including information about our Directors, Executive Officers and Audit
Committee, is incorporated by reference to the definitive Proxy Statement for our 2624-2025 Annual Meeting of Stockholders,
which will be filed with the SEC no later than 120 days after January 31, 2624-2025 . ITEM 11. EXECUTIVE
COMPENSATION The information required by this item is incorporated by reference to the definitive Proxy Statement for our
2624-2025 Annual Meeting of Stockholders, which will be filed with the SEC no later than 120 days after January 31, 2624
2025 . ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND
RELATED STOCKHOLDER MATTERS ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS AND
DIRECTOR INDEPENDENCE ITEM 14. PRINCIPAL ACCOUNTING FEES AND SERVICES PeeuStgrr-Docusign , Inc. |
2624-2025 Form 10- K |96-101 PART IV ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES (a)
Documents filed as a part of this Annual Report on Form 10- K: 1. Financial Statements The following financial statements are
included in Part II, Item 8 of this Annual Report on Form 10- K: 2. Financial Statement Schedules All other schedules have been
omitted because they are not required, not applicable, or the required information is otherwise included. 3. Exhibits See the
Exhibit Index immediately following" Item 16. Form 10- K Summary." DeeuSign-Docusign , [nc. | 2624-2025 Form 10- K | 97
102 ITEM 16. FORM 10- K SUMMARY EXHIBIT INDEX Exhibit NumberDescriptionFormFile No. Incorporated by
Reference ExhibitFiling Date3. 1 Amended and Restated Certificate of Incorporation. 8- KOO1- 384653. 1May 1, 20183.
2Amended and Restated Bylaws. 8- K0O1- 384653. 1March 11, 20244. 1Form of Common Stock Certificate. S- 1 / A333-
2239904. 1April 17, 20184. 2Credit Agreement, dated as of January 11, 2021, by and among the Registrant, Bank of America,
N. A., BofA Securities, Inc. and Silicon Valley Bank, and the lenders thereunder. 8- KOO1- 3846599. 1January 11, 20214. 3First
Amendment to Credit Agreement, dated as of May 26, 2023, by and among the Registrant, Bank of America, N. A., BofA
Securities, Inc. and First- Citizens Bank & Trust, and the lenders thereunder. 10- Q001- 384654. 1June 8, 20234. 7Description
of the Registrant' s Securities. 10- K001- 384654. 8March 31, 202110. 1Form of Indemnity Agreement between the Registrant
and each of its directors and executive officers. 8- K0O01- 3846510. 1December 3, 202010. 2 # Amended and Restated 2011
Equity Incentive Plan, as amended. S- 1333-22399010. 2March 28, 201810. 3 # Form of Option Agreement and Exercise
Notice under Amended and Restated 2011 Equity Incentive Plan. S- 1333-22399010. 3March 28, 201810. 4 # Form of Notice
of Restricted Stock Unit Award and Restricted Stock Unit Agreement under Amended and Restated 2011 Equity Incentive Plan.
S-1333-22399010. 4March 28, 201810. 5 # 2018 Equity Incentive Plan. S- 8333- 22457710. 6May 1, 201810. 6 # Form of
Option Agreement and Exercise Notice under 2018 Equity Incentive Plan. S- 1333-22399010. 6March 28, 201810. 7 # Form of
Notice of Restricted Stock Unit Award and Restricted Stock Unit Agreement under 2018 Equity Incentive Plan. S- 1333-
22399010. 7March 28, 201810. 8 # 2018 Employee Stock Purchase Plan. S- 8333-22457710. 9May 1, 201810. 9 # Form of
Performance Stock Unit Grant Notice under 2018 Equity Incentive Plan. 10- Q001- 3846510. 5June 9, 202210. 100ffice Lease
221 Main Street and related amendments. S- 1333-22399010. 12March 28, 201810. 1111th Amendment to Office Lease 221
Main Street. 10- KOO1- 3846510. 12March 27, 202310. 12 # Non- Employee Director Compensation Policy, amended and
restated as of May 846510 re-8,202310 #Nen—Employee Direeto atton-Potte
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amended—and—rest&ted—as—ef—Augu%t 29,2023. 10- QOOl 38465 10. ISeptember 7,2023 10 13 H4-+#-Offer Letter;dated-as-of May
veen-the Offer Letter dated
September 13, 2022 by and between the Regr%trant and Allan Thygesen. 8- KOOI 384(5 10 ISeptember 22,202210. 14 # Offer
Letter, dated as of May 3, 2022 PeeuSign-, Ine-by and between the Registrant and James Shaughnessy . +2624-10- K198
+6-Q001- 3846510. 2June 9, 202210 . 16 # Offer Letter Fransition-Serviees-and-SeparationAgreement, dated Mareh5-as of
January 3 , 2023, by and between the Registrant and €ynthia-Gaytor-Robert Chatwani . 8- K001- 3846510. Hviareh-2March
10,202310. 17 # Offer Letter, dated as of January3-April 26 , 2023, by and between the Registrant and Rebert-Chatwani-Blake
Grayson . 8- K001- 3846510. 2Mareh-1May 16, 2023 Docusign, Inc. | 2025 Form 10 ;26231+6-- K| 103 10 . 18 # Offer Letter,
dated as of Apri26-June 7 , 2623-2024 , by and between the Regritrant and B-}ake-Grayseﬁ—Paula Hansen 8- K001- 3846510.
+™vayt+6-2June 25 , 262316-202410 . 19 # 6

J&ﬁu&ﬁy—ké—ZG%‘FS-—K%HS‘Pé%@—H&&Hﬂﬂ—%—Z@%%@—E@-# F orm of Arnended and Reitated Executive Severance and
Change in Control Agreement. 8- K001- 3846510. 2January-1January +6-17, 202510. 20 # Executive Severance and Change
in Control Agreement, dated as of June 10, 2024, by and between the Registrant and Paula Hansen. 8- K001- 3846510.
3June 25, 202410. 21 # Seeond-Amended-andRestated-Executive Severance and Change in Control Agreement , dates as of
February 4, 2025, by and between the Registrant DeeuSignIne—and Blake Grayson Stephen-Shute;-datedMareh13;2624-
Filed herewith19 $-—60+—38465160-. HMareh1+5,202424-1 1 Insider Trading PolicyFiled herewith21 . 1 Subsidiaries of the
Registrant. Filed herewith23. 1Consent of PricewaterhouseCoopers LLP, independent registered public accounting firm. Filed
herewith24. 1Power of Attorney (reference is made to the signature page hereto). Filed herewith31. 1Certification of the Chief
Executive Officer pursuant to Exchange Act Rule 13a- 14 as adopted pursuant to Section 302 of the Sarbanes- Oxley Act of
2002. Filed herewith31. 2Certification of the Chief Financial Officer pursuant to Exchange Act Rule 13a- 14 as adopted
pursuant to Section 302 of the Sarbanes- Oxley Act of 2002. Filed herewith32. 1 * Certification of the Chief Executive Officer
and the Chief Financial Officer pursuant to 18 U. S. C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes- Oxley
Act 0f 2002. Filed herewith97. 1Compensation Recovery (Clawback) Policy, adopted November 28, 2023. Eed-herewithto+
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under the Securities Act of 1933, as amended, or the Exchange Act of 1934, as amended, except to the extent that the registrant
specifically incorporates it by reference. # Indicates management contract or compensatory plan, contract or agreement. + We
have omitted the schedules or exhibits to this Exhibit in accordance with Regulation S- K Item 601 (a) (5). A copy of any
omitted schedule and / or exhibit will be furnished to the Securities and Exchange Commission upon its request.
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2025 Form 10- K | 106 EXHIBIT +64— 10. 21 This Amended and Restated Executive Severance and Change in Control
Agreement (this “ Agreement ”) is entered into as of January 15, 2025 (the “ Effective Date ) by and between Docusign,
Inc., a Delaware corporation (the “ Company ) and Blake Grayson (the “ Executive ), an employee of the Company.
This Agreement supersedes and replaces in its entirety Executive’ s Prior Severance Arrangement. In exchange for the
Executive’ s execution of this Agreement, the Executive will be eligible to receive certain payments and benefits in the
event of Executive’ s qualifying termination of employment, subject to the terms and conditions of this Agreement.



Capitalized terms used but not defined herein shall have the meaning ascribed to them in Exhibit A or Exhibit B, as
applicable. 1. At- Will Employment. Nothing in this Agreement alters the at- will nature of Executive’ s employment.
Executive and the Company remain free to terminate the employment relationship at any time, for any reason, with or
without notice. Upon any termination of the employment relationship, Executive will resign from all officer and director
positions with the Company and / or any parent, subsidiary or affiliate (unless otherwise requested by the Company). 2.
Benefits Upon Qualifying Termination Outside a Change in Control Period. Upon Executive’ s Qualifying Termination
outside a Change in Control Period, and subject to the Executive’ s satisfaction of the Payment Conditions and subject to
the terms of this Agreement, the Company will provide Executive with the following severance benefits (the payments
and benefits pursuant to subsections 2 (a) through 2 (d), the “ Outside CIC Severance ”): a. Salary Payment. An amount
equal to the product of (x) the Executive’ s Monthly Base Salary, multiplied by (y) twelve (12), payable in a single lump-
sum in the Company’ s first regular payroll following the Release Deadline. b. Bonus Payment. An amount equal to 100
% of the Executive’ s Target Bonus, payable in a single lump- sum in the Company’ s first regular payroll following the
Release Deadline. c. COBRA Benefit. If the Executive participates in the Company’ s group health insurance plans
(major medical, dental and vision) on the date of the Executive’ s Qualifying Termination and timely elects continued
coverage under the Consolidated Omnibus Budget Reconciliation Act of 1985 (together with any state law of similar
effect, “ COBRA ”), the Company will pay the COBRA premiums to continue such coverage (including for the Executive
and the Executive’ s eligible dependents who have elected and remain enrolled in such COBRA coverage) for the
COBRA Payment Period. For purposes of the foregoing, “ COBRA Payment Period ” shall mean the period beginning
on the first day following the day that the Executive’ s active employee health coverage ends as the result of Executive’ s
Separation, and ending on the earliest to occur of (i) twelve (12) months (the “ COBRA Multiple ), (ii) the expiration of
the Executive’ s eligibility for continuation coverage under COBRA, and (iii) the first month for which the Executive is
eligible for health insurance coverage in connection with new employment or self- employment. Alternatively, the
Company may elect to pay Executive a taxable cash payment in lieu of the continued coverage, equal to the amount that
the Company would have otherwise paid for the COBRA premiums (based on the premium for the first month of
coverage), which payment will be made regardless of whether Executive or Executive’ s eligible dependents elect
COBRA continuation coverage and will be paid in monthly installments for the COBRA Payment Period, except that
payments shall commence (with any make- up payments) in the Company’ s first regular payroll following the Release
Deadline. Continued health coverage or payment of a taxable cash amount pursuant to the foregoing is referred to as the
“ COBRA Benefit ”. d. Equity Vesting Acceleration. Each of the Executive’ s then- outstanding Company Equity
Awards (other than Performance Awards) shall accelerate and become vested and exercisable or settled with respect to
the number of shares subject to each such award that would have become vested, in the ordinary course, within the first
twelve (12) months following Executive’ s Qualifying Termination. Performance Awards shall be governed by the
applicable Company equity plan and the written award agreements governing their grant. 3. Qualifying Termination
During a Change in Control Period. Upon Executive’ s Qualifying Termination during a Change in Control Period, and
subject to Executive’ s satisfaction of the Payment Conditions and subject to the terms of this Agreement, the Company
will provide Executive with the following severance benefits (the payments and benefits pursuant to subsections 3 (a)
through 3 (d), the “ CIC Severance ”): c. COBRA Benefit. The COBRA Benefit, provided that the COBRA Multiple
shall be twelve (12) months. i. Each of the Executive’ s then- outstanding Company Equity Awards (other than
Performance Awards) shall accelerate and become vested and exercisable or settled in full. To permit the foregoing
acceleration in the event Executive’ s Qualifying Termination occurs within 90 days prior to a Change in Control, any
then- unvested Company Equity Awards will not terminate and will remain outstanding (provided that in no event will
any Company Equity Award remain outstanding beyond the expiration of its maximum term) and eligible for
acceleration and settlement, as applicable, with respect to the proposed Change in Control. In the event that the
proposed Change in Control is not completed during such 90- day period, any unvested Company Equity Awards shall
automatically be forfeited effective 90 days following 2 Executive’ s Qualifying Termination. Performance Awards shall
be governed by the applicable Company equity plan and the written award agreements governing their grant. ii.
Notwithstanding the foregoing, if any of Executive’ s then- outstanding Equity Awards are not assumed, continued or
substituted in connection with a Change in Control, then the vesting of such Equity Awards will accelerate in full
immediately prior to the Change in Control; provided, that any then- outstanding Performance Awards, if any, will be
subject to the applicable equity award agreement. 4. Termination for Any Reason. In the event Executive’ s employment
is terminated by the Company or by Executive (including due to Executive’ s death or disability), Executive will be paid:
(i) any earned but unpaid Base Salary, (ii) other unpaid and then- vested amounts, including any amount payable to
Executive under the specific terms of any insurance and health and benefit plans in which Executive participates, unless
otherwise specifically provided in this Agreement and (iii) reimbursement for all reasonable and necessary expenses
incurred by Executive in connection with Executive’ s performance of services on behalf of the Company in accordance
with applicable Company policies and guidelines, in each case as of the effective date of such termination of employment.
5. Payment Conditions. In order to be eligible to receive any of the Outside CIC Severance or the CIC Severance, as
applicable, Executive must satisfy the following conditions (collectively, the “ Payment Conditions ”): a. execute and
return a general waiver and release, in a form provided by the Company and reasonably acceptable to Executive, and
allow such release to become non- revocable prior to the 60th day, or such earlier deadline specified in the Release,
following Executive’ s Separation (the “ Release Deadline ”); b. comply with Executive’ s obligations under Executive’ s
At- Will Employment, Confidential Information, Invention Assignment and Arbitration Agreement; c. resign from all
officer and director positions with the Company and / or any parent, subsidiary or affiliate (unless otherwise requested



by the Company); and d. return all Company Property to the Company. 6. Clawback / Recoupment. Certain incentive-
based compensation payable to Executive shall be subject to recoupment pursuant to the Company’ s current
compensation clawback or recoupment policy (if any) and any additional compensation clawback or recoupment policy
or amendments to the current policy adopted by the Board or as required by law that applies on substantially the same
terms to all other U. S. based executive officers of the Company (except as required by statute or regulation without
regard to the terms of the policy). No recovery of compensation under such a clawback or recoupment policy will be an
event giving rise to a right to resign for “ Good Reason ” or constitute a termination without “ Cause ” under this
agreement, provided that such recovery is consistent with such policy and such policy is consistent with this paragraph.
3 7. Section 409A and Section 280G. Executive and the Company understand that payments and benefits under this
Agreement may be subject to Section 409A and Section 280G of the Code, each as may be amended or modified from
time to time. The parties agree to abide by the Section 409A and Section 280G provisions contained in Exhibit B to this
Agreement. 8. Miscellaneous Provisions. a. Withholding. All payments and benefits under this Agreement will be subject
to all applicable deductions and withholdings, including obligations to withhold for federal, state, provincial, foreign and
local income and employment taxes. Executives agrees that Executive will be responsible for any applicable taxes of any
nature (including any penalties or interest that may apply to such taxes) that the Company reasonably determines apply
to any payment made hereunder, that Executive’ s receipt of any benefit hereunder is conditioned on Executive’ s
satisfaction of any applicable withholding or similar obligations that apply to such benefit, and that any cash payment
owed hereunder will be reduced to satisfy any such withholding or similar obligations that may apply. b. Interaction
with Other Benefits. In the event that Executive would be entitled to a greater level of payments or benefits under the
terms and conditions of an individual equity compensation award, offer letter or other employment- related agreement,
or a severance plan or policy provided by the Company or its successor (excluding Executive’ Prior Severance
Arrangement, which is superseded and replaced in its entirety by this Agreement), but for the existence of this
Agreement, Executive shall be entitled to receive the greater of the payments and benefits provided for hereunder or the
benefits under such other agreement, plan or policy subject to the applicable terms and conditions thereof. c. Complete
Agreement. Notwithstanding anything to the contrary herein, this Agreement supersedes any agreement (or portion
thereof) concerning similar subject matter dated prior to the Effective Date (including, but not limited to, Executive’ s
Prior Severance Arrangement, if any), and by execution of this Agreement both parties agree that any such predecessor
agreement (or portion thereof) shall be deemed null and void; provided that, for clarification purposes, this Agreement
shall not affect any agreement between the Company and Executive regarding intellectual property matters, non-
solicitation or non- competition restrictions or confidential information. The parties further agree that this Agreement
does not supersede the provisions of Executive’ s offer letter or employment agreement with the Company which do not
address termination or severance benefits or Executive’ s At- Will Employment, Confidential Information, Invention
Assignment and Arbitration Agreement. d. Waiver. No provision of this Agreement may be waived unless the waiver is
agreed to in writing and signed by Executive and by an authorized officer of the Company. No waiver by either party of
any breach of, or of compliance with, any condition or provision of this Agreement shall be considered a waiver at
another time. e. Successors and Assigns. This Agreement is personal to Executive and will not be assignable by Executive
otherwise than by will or the laws of descent and distribution. This Agreement will inure to the benefit of and be binding
upon the Company and 4 its successors and assigns. From and after a Change in Control, the term “ Company ” when
used in this Agreement will also be read to include any entity that actually employs Executive, if different from the
Company. f. Choice of Law. The validity, interpretation, construction and performance of this Agreement shall be
governed by the laws of the State of California without reference to conflict of laws provisions, and the parties hereto
submit to the exclusive jurisdiction of the state and federal courts of the State of California. g. Severability. The
invalidity or unenforceability of any provision or provisions of this Agreement shall not affect the validity or
enforceability of any other provision hereof, which shall remain in full force and effect. h. Notice. Notices and all other
communications contemplated by this Agreement will be in writing and will be deemed to have been duly given when
personally delivered or when mailed by U. S. registered or certified mail, return receipt requested and postage prepaid.
Mailed notices to Executive shall be addressed to Executive at the home address which Executive most recently
communicated to the Company in writing. In the case of the Company, mailed notices shall be addressed to its corporate
headquarters, and all notices shall be directed to the attention of the Board. i. Acknowledgement. By executing this
Agreement, Executive acknowledges and agrees that Executive has had the opportunity to consult with Executive’ s own
counsel and has read and understands this Agreement, is fully aware of its legal effect, has not acted in reliance upon any
representations or promises made by the Company or any other person other than those contained in writing herein. j.
Counterparts. This Agreement may be executed in counterparts, each of which shall be deemed an original, but all of
which together will constitute one and the same instrument, and facsimile and electronic signatures shall be equivalent
to original signatures. [ Signature Page to Amended and Restated Executive Severance and Change in Control
Agreement Follows | 5 In Witness Whereof, the parties have executed this Agreement as of the date written below. By: / s
/ Jennifer Christie Name: Jennifer Christie, Chief People Officer Date: February 4, 2025 By: / s / Blake Grayson Name:
Blake Grayson, EVP, Chief Financial Officer [ Signature Page to Amended and Restated Executive Severance and
Change in Control Agreement | 6 Exhibit A Definitions “ Base Salary ” shall mean Executive’ s monthly base salary at
the rate in effect immediately prior to Executive’ s Separation (ignoring any decrease in base salary that forms the basis
for Good Reason, as applicable). “ Board ” means the board of directors of the Company. “ Cause ” will mean the
occurrence of one or more of the following: i. Executive’ s willful and continued failure to perform the lawful and
reasonable duties and responsibilities of Executive’ s position (excluding any failure resulting from Executive’ s death or



terminal condition, as defined under the Company’ s Death or Terminal Condition Policy, as may be amended from time
to time) after there has been delivered to Executive a written demand for performance from the Company which
describes the basis for the Company’ s belief that Executive has not substantially performed Executive’ s lawful duties
and provides Executive with thirty (30) days to take corrective action, and during which such period reasonable
corrective action has not been taken; ii. any act of personal dishonesty taken by Executive in connection with Executive’
s responsibilities as an employee of the Company with the intention or reasonable expectation that such action may result
in substantial personal enrichment of Executive; iii. Executive’ s conviction of, or plea of nolo contendere to, a felony; iv.
Executive’ s commission of any tortious act, unlawful act or malfeasance which causes or reasonably could cause (for
example, if it became publicly known) material harm to the Company’ s standing, condition or reputation; v. any
material breach by Executive of the provisions of the At- Will Employment, Confidential Information, Invention
Assignment and Arbitration Agreement or other improper disclosure of the Company’ s confidential or proprietary
information; vi. a breach of any fiduciary duty owed to the Company by Executive that has or could reasonably be
expected to have a material detrimental effect on the Company’ s reputation or business; vii. Executive (A) obstructing
or impeding; (B) endeavoring to influence, obstruct or impede, or (C) failing to materially cooperate with, any
investigation authorized by the Board or any governmental or self- regulatory entity (an “ Investigation ). However,
Executive’ s failure to waive attorney- client privilege relating to communications with Executive’ s own attorney in
connection with an Investigation will not constitute “ Cause ”; or 7 viii. A material breach by Executive of any written
Company policy or the Company’ s written code of conduct that has been made available to Executive prior to such
breach; provided, however, that the action or conduct described in the clauses above (excluding (iii)) will constitute
Cause ” only if such action or conduct continues after the Company has provided Executive with written notice thereof
and thirty (30) days to cure the same if such action or conduct is curable. “ Change in Control ” will have the meaning
set forth in the Company’ s Amended and Restated 2018 Equity Incentive Plan, excluding subsections (iv) and (v)
thereof. “ Change in Control Period ” means the period beginning 90 days prior to and ending on the 12- month
anniversary of the effective date of a Change in Control. “ Code ” means the Internal Revenue Code of 1986, as
amended, and the Treasury regulations and formal guidance promulgated thereunder, each as may be amended or
modified from time to time. “ Committee ” means the Compensation and Leadership Development Committee of the
Board. “ Company Equity Awards ” means all awards for shares of Company common stock granted under any of the
Company’ s equity incentive plans. “ Company Property > shall mean all material paper and electronic Company
documents (and all copies, reproductions or summaries thereof) created and / or received by the Executive during the
Executive’ s period of employment with the Company and other material Company materials and property (including
Company laptop computers and mobile devices), that the Executive has in the Executive’ s possession or control,
including materials of any kind that contain or embody any proprietary or confidential information of the Company
(and all copies, reproductions or summaries thereof, in whole or in part). For the avoidance of doubt, Company Property
shall not include the Executive’ s personal copies of documents evidencing the Executive’ s hire, termination,
compensation, benefits and stock options and any other documentation received as a stockholder of the Company. For
purposes of the foregoing definition of Company Property, “ Company ” shall include the Company and its parents and
subsidiaries. “ Good Reason ” for Executive’ s resignation of employment will exist following the occurrence of any of the
following without Executive’ s express written consent: i. a material reduction in Executive’ s title, duties or
responsibilities without Executive’ s consent, including no longer being CFO of a public company; ii. a material
reduction in Executive’ s base compensation or annual target incentive bonus, other than a one- time reduction of less
than 25 % that applies equally to 8 all other senior executives (but subject to the notice, cure period and other
requirements set forth below); iii. any action or inaction that constitutes a material breach by the Company of any
material provision of this Agreement or any equity award agreement; or iv. a relocation of Executive’ s principal place of
employment to a place that increases Executive’ s one- way commute by more than thirty (30) miles as compared to
Executive’ s then- current principal place of employment immediately prior to such relocation. In order to resign for
Good Reason, Executive must provide written notice to Board within ninety (90) days after the first occurrence of the
event giving rise to Good Reason setting forth the basis for Executive’ s resignation, allow the Company at least thirty
(30) days from receipt of such written notice to cure such event, and if such event is not reasonably cured within such
period, Executive must resign from all positions Executive then holds with the Company not later than thirty (30) days
after the expiration of the cure period. The effective date for such a resignation for Good Reason (in the absence of cure)
will be the earlier of the following dates: (i) the date of expiration of the Company’ s cure period or (ii) the date that the
Company advises Executive in writing that it does not intend to cure. For the purposes of delivery of notice under
subsection (i) above, a material change or material reduction that occurs incrementally over a period of time (not to
exceed twelve (12) months) shall be deemed to have occurred when such change or reduction, in the aggregate, becomes
material. ¢ Performance Awards ” means Company Equity Awards subject to performance- based vesting. ¢ Prior
Severance Arrangement ” means, as applicable, the Executive’ s Executive Severance and Change in Control Agreement,
including any and all amendments thereto, previously entered into with, or effected by, the Company. “ Qualifying
Termination ” shall mean the termination of Executive’ s employment by the Company without Cause or by Executive
with Good Reason. “ Section 409A ” means Section 409A of the Code and the regulations thereunder. “ Separation ”
shall mean a “ separation from service ” as defined in the regulations under Section 409A. “ Target Bonus ” shall mean
Executive’ s target annual bonus for the performance year in which Executive’ s Separation occurs. 9 Exhibit B Section
409A and Section 280G Matters It is intended that the Agreement shall comply with the requirements of Section 409A of
the Code, and any payments hereunder are intended to be exempt from, or if not so exempt, to comply with the



requirements of Section 409A of the Code, and this Agreement shall be interpreted, operated and administered
accordingly. To the extent that any provision of the Agreement is ambiguous, but a reasonable interpretation of the
provision would cause any payment or benefit to comply with or be exempt from the requirements of Section 409A of the
Code, Executive and the Company intend the term to be interpreted as such in order to avoid adverse personal tax
consequences under Section 409A. No severance or other payments or benefits otherwise payable to Executive upon a
termination of employment under the Agreement or otherwise will be payable until Executive has a “ separation from
service ” as defined under Treasury Regulation Section 1. 409A- 1 (h), without regard to any alternative definition
thereunder. If the period during which Executive may sign the Release begins in one calendar year and ends in the
following calendar year, then no severance payments or benefits that that would constitute deferred compensation
within the meaning of Section 409A of the Code will be paid or provided until the later calendar year. The severance
payments and benefits under the Agreement are intended to satisfy the exemptions from application of Section 409A of
the Code provided under Treasury Regulations Sections 1. 409A 1(b) (4), 1. 409A- 1 (b) (5) and 1. 409A- 1 (b) (9).
However, if such exemptions are not available and Executive is a “ specified employee ” within the meaning of Section
409A of the Code at the time of Executive’ s separation from service, then, solely to the extent necessary to avoid adverse
personal tax consequences under Section 409A of the Code, any payments payable under the Agreement on account of a
separation from service that would constitute deferred compensation within the meaning of Section 409A of the Code
and that would (but for this provision) be payable within 6 months following the date of termination, shall instead be
paid on the next business day following the expiration of such six month period or, if earlier, upon Executive’ s death.
Each installment payment under the Agreement is a “ separate payment ” for purposes of Treasury Regulations Section
1. 409A- 2 (b) (2) (i). If any payment or benefit (including payments and benefits pursuant to the Agreement) that
Executive would receive in connection with a Change in Control from the Company or otherwise (a “ Transaction
Payment ) would (i) constitute a “ parachute payment ” within the meaning of Section 280G of the Code, and (ii) but for
this sentence, be subject to the excise tax imposed by Section 4999 of the Code (the “ Excise Tax ”), then the Company
shall cause to be determined, before any amounts of the Transaction Payment are paid to Executive, which of the
following two alternative forms of payment would result in Executive’ s receipt, on an after- tax basis, of the greater
amount of Transaction Payments notwithstanding that all or some portion of the Transaction Payment may be subject to
the Excise Tax: (1) payment in full of the entire amount of the Transaction Payments (a “ Full Payment ), or (2)
payment of only a portion of the Transaction Payments so that Executive receives the largest payment possible without
the imposition of the Excise Tax (a “ Reduced Payment ). For purposes of determining whether to make a Full Payment
or a Reduced Payment, the Company shall cause to be taken into account all applicable federal, state, local and foreign
income and employment taxes and the Excise Tax (all computed at the highest applicable marginal rate, net of the
maximum reduction in federal income taxes which could be obtained from a deduction of such state and local taxes). If a
Reduced Payment is made, (x) Executive shall have no rights to any additional payments and / or benefits constituting
the forfeited portion of the Full Payment, and (y) reduction in payments and / or benefits will occur in the manner that
results in the greatest economic benefit for Executive. If more than one method of reduction will result in the same
economic benefit, the items so reduced will be reduced pro rata. Notwithstanding the foregoing, if such reduction would
result in any portion of the Transaction Payments being subject to penalties pursuant to Section 409A that would not
otherwise be subject to such penalties, then the reduction method shall be modified so as to avoid the imposition of
penalties pursuant to Section 409A as follows: (A) Transaction Payments that are contingent on future events (e. g.,
being terminated without Cause), shall be reduced (or eliminated) before Transaction Payments that are not contingent
on future events; and (B) Transaction Payments that are “ deferred compensation ” within the meaning of Section 409A
shall be reduced (or eliminated) before Transaction Payments that are not deferred compensation within the meaning of
Section 409A. In the event that acceleration of vesting of any equity compensation awards is to be reduced, such
acceleration of vesting will be cancelled in the reverse order of the date of grant of Executive’ s equity awards. In no
event will the Company or any stockholder be liable to Executive for any amounts not paid as a result of the operation of
this provision. The professional firm engaged by the Company for general tax purposes as of the day prior to the
effective date of the Change in Control shall make all determinations required to be made under this Exhibit B. If the
professional firm so engaged by the Company is serving as accountant or auditor for the individual, entity or group
effecting the Change in Control, the Company shall appoint a nationally recognized independent registered public
accounting firm to make the determinations required hereunder. The Company shall bear all expenses with respect to
the determinations by such professional firm required to be made hereunder. The professional firm engaged to make the
determinations hereunder shall provide its calculations, together with detailed supporting documentation, to the
Company and Executive within a reasonable period after the date on which Executive’ s right to a Transaction Payment
is triggered or such other time as reasonably requested by the Company or Executive. If the professional firm
determines that no Excise Tax is payable with respect to the Transaction Payment, either before or after the application
of the Reduced Amount, it shall furnish the Company and Executive with detailed supporting calculations of its
determinations that no Excise Tax will be imposed with respect to such Transaction Payment. Any good faith
determinations of the professional firm made hereunder shall be final, binding and conclusive upon the Company and
Executive. Notwithstanding the foregoing, if the Company is privately held as of immediately prior to a Change in
Control and it is deemed necessary by the Company to avoid any potential imposition of the adverse tax results provided
for by Sections 280G and 4999 of the Code, then as a further condition to any payment or benefit provided for in the
Agreement or otherwise, the Company may require Executive to submit any payment or benefit provided for in the
Agreement or from any other source that the Company reasonably determines may constitute an “ excess parachute



payment ” (as defined in Section 280G (b) () of the Code) for approval by the Company’ s stockholders prior to the
Closing of the Change in Control in the manner required by the terms of Section 280G (b) (5) (B) of the Code, so that no
payments or benefits will be deemed to constitute a “ parachute payment ” subject to the excise taxes under Sections
280G and 4999 of the Code. EXHIBIT 19. 1 As Amended through December 3, 2024 Introduction Docusign, Inc.
(collectively with its subsidiaries, the “ Company, ” “ Docusign, ” “ we ” or *“ our ) is committed to promoting high
standards of ethical business conduct and compliance with applicable laws, rules and regulations. As part of this
commitment, the Company has adopted this Insider Trading Policy (this “ Policy ”), which is an element of the
Company’ s Legal Compliance Policy, and governs the purchase, sale and other dispositions of the Company’ s securities
by the individuals and entities covered by this Policy to promote compliance with insider trading laws, rules and
regulations and applicable stock exchange listing standards. During the course of your relationship with the Company,
you may receive important information that is not yet publicly available (“ inside information ” or “ material nonpublic
information ”) about Docusign or other publicly traded companies that Docusign has business relationships with. Inside
information may give you or someone you pass that information on to a leg up over others when deciding whether to
buy, sell, or otherwise deal in Docusign’ s stock or the stock of another company. This Policy applies to all Docusign
employees, directors and consultants; members of their immediate families and persons sharing their households;
companies and other entities (such as partnerships and trusts) controlled by such persons; and venture capital funds that
are affiliated or associated with such persons. Each of Docusign’ s directors, officers and employees is responsible for
reading, understanding and complying with the terms of this Policy, and for complying with applicable securities laws
and regulations. Neither Docusign nor the Compliance Officer (“ Compliance Officer ”) is liable for any act made under
this Policy, including any failure to approve a trade or imposing any blackout period. Three Key PointsIf you are
considering trading our stock or other securities, please keep these three key points in mind: ® Never buy or sell our
securities based on material nonpublic information; e Keep all material nonpublic information confidential, including
from your family and friends; and ® When in doubt about whether you have material nonpublic information, ask before
trading. Securities Transactions Using inside information for personal gain or passing this information (also known as a
“ tip ) to someone who uses it for personal gain (a “ tippee ) is illegal and expressly prohibited by this Policy.
Exploiting inside information like this is unlawful, regardless of how many shares are bought or sold. You can be held
liable for your own transactions, as well as the transactions by a tippee and even the transactions of a tippee’ s tippee
(also termed “ remote tippee liability ). It is critical that employees and other persons covered by this Policy both
refrain from any insider trading and avoid the appearance of insider trading. Docusign Public 1 Inside Information It is
not always easy to figure out whether you possess inside information. But there is one important factor to determine
whether nonpublic information you know about a public company is inside information: whether sharing the
information would likely affect the market price of that company’ s stock or be considered important or “ material ” by
investors who are considering trading that company’ s stock. If the information makes you want to trade, it would
probably have the same effect on others. Keep in mind that both positive and negative information can be material. The
following items may be considered inside information until publicly disclosed. There may be other types of information
that would qualify as inside information as well; use this list merely as a non- exhaustive guide: e financial results or
forecasts; e restatements of historical financial statements; ® prospects or plans; ® major new products, processes or
technology advancements; ® acquisitions or dispositions of assets, divisions or companies; ® strategic transactions;
events affecting our securities or the market for our securities (e. g., repurchase plans, stock splits, public or private
equity or debt offerings, or changes in our dividend policies or amounts); ® major contracts or cancellations; e top
management or control changes; e possible tender offers or proxy fights; e changes in accounting methods and
writeoffs; ® actual or threatened major litigation, SEC or other investigations, or a major development in or the
resolution of any such litigation or investigation; e impending bankruptcy or insolvency; e gain or loss of significant
license agreements or other contracts with customers or suppliers; o significant changes in corporate objectives; ®
material changes to pricing or discount policies; ® changes to or new corporate partner relationships; ® communications
with government agencies; ® significant developments in borrowings, financings, or capital investments; e significant
changes in our financial condition or asset value or liquidity issues; ® notice of issuance of patents; and e material,
widespread or significant cybersecurity incidents. If you do possess inside information, you may not trade in a company’
s stock or advise anyone else to do so, even if your decision to trade is not based on such inside information. In addition,
Docusign Public 2 if you possess inside information, you may not communicate the information to anyone else (other
than Docusign employees whose job responsibilities require the information and are bound by this Policy) until you
know that the information has been publicly disseminated. You should never recommend to another person that they
buy, hold, or sell our stock, even when you are not in possession of inside information. In some circumstances, you may
need to forgo a planned transaction even if you had planned it before learning of the inside information. This prohibition
is absolute. Even if you believe you may suffer an economic loss or sacrifice an anticipated profit by waiting to trade, you
must wait. As used in this Policy, “ trading ” includes purchasing or selling securities; engaging in short sales,
transactions in put or call options, hedging transactions and other inherently speculative securities transactions; and any
other transaction resulting in a change of beneficial ownership of securities. The prohibition on trading when you have
inside information does not apply once that information becomes publicly disseminated. In order for information to be
considered publicly disseminated, it must be widely disclosed through a press release, a filing with the Securities and
Exchange Commission (the “ SEC ”), or other public announcement — and enough time must have passed for the
information to become widely known. Generally speaking, information will be considered publicly disseminated after
two full trading days have elapsed since the information was publicly disclosed. For example, if we announce inside



information before trading begins on Wednesday, then you may execute a transaction in Docusign securities on Friday.
Persons who are unsure whether the information that they possess is material or nonpublic are encouraged to consult the
Compliance Officer for guidance. Trading By Docusign Employees, Directors And Consultants Because our workplace
culture tends to be open, most Docusign employees, directors and consultants are likely to possess inside information at
certain points throughout the year. To avoid insider trading or the appearance of insider trading among our employees,
directors and consultants, we have established trading blackout periods during which Docusign employees, directors and
consultants — regardless of whether they possess insider information or not — may not conduct any trades in Docusign
securities. That means that all Docusign employees, directors and consultants will be able to sell Docusign securities only
during limited trading windows that open after Docusign has disseminated its quarterly and annual financial results.
Covered Insiders This Policy sets forth a basic set of rules for all employees, directors and consultants and a separate set
of more stringent rules for officers, directors and other members of management. This Policy applies to our employees,
directors and consultants; members of their immediate families and persons sharing their households; companies and
other entities (such as partnerships and trusts) controlled by such persons; and venture capital funds that are affiliated
or associated with such persons. Open Window Generally, except as described in this Policy, all Docusign employees,
directors and consultants may buy or sell Docusign securities only during an “ open window > that opens after two full
trading days have elapsed since the public dissemination of Docusign’ s annual or quarterly financial results. For all
Docusign employees and consultants, except for those individual roles listed on EXHIBIT B (the “ Designated Insiders
”’), the open window closes at the end of the last trading day TWO weeks before the end of the fiscal quarter. Docusign
Public 3 For the Designated Insiders listed on EXHIBIT B, the open window closes at the end of the last trading day
THREE weeks before the end of the fiscal quarter. For Designated Insiders who cease being employed by Docusign,
their successors in the same or substantially similar positions will automatically become Designated Insiders unless the
Compliance Officer determines otherwise. All Docusign directors will automatically fall under this “ Designated Insiders
” group until their resignation or removal. This open window may be closed early or may not open at all if, in the
judgment of the Chief Executive Officer, Chief Financial Officer or Chief Legal Officer, there exists undisclosed
information that would make trades by employees, directors and consultants inappropriate. The fact that the open
window has closed early (or has not opened) should be considered inside information and should not be disclosed to third
parties. An employee, director, or consultant who believes that special circumstances require them to trade outside the
open window should consult the Compliance Officer. Permission to trade outside the open window will be granted only
where the circumstances are extenuating, the individual in question is not in possession of material non- public
information and there is no significant risk that the trade may be subsequently questioned. Any period when the open
window is closed is referred to as a “ trading blackout period. ” Even during an open window, no employee, director or
consultant possessing material nonpublic information about Docusign may trade in Docusign securities. Persons
possessing such information may trade during an open window only after two full trading days have elapsed since the
information was publicly disclosed. Exceptions to Open Window Period 1. Option Exercises and RSU Net Settlement.
Employees, directors and consultants may (i) exercise options granted under Docusign’ s stock option plans by paying
the exercise price for such options in cash and (ii) net settle restricted stock units (“ RSUs ) and have Docusign withhold
shares of common stock to satisfy tax withholding obligations when RSUs settle. However, this Policy then applies to any
later sales of stock that were acquired upon the exercise of options or delivery of the vested RSUs. Cashless exercise of
options is permitted only during an open window. 2. 10b5- 1 Automatic Trading Programs. Directors, officers and other
employees and consultants as approved by the Compliance Officer or his / her / their designee may establish a trading
plan under which a broker is instructed to buy and sell Docusign securities based on pre- determined criteria (a *
Trading Plan ”). So long as a Trading Plan is properly established, purchases and sales of Docusign securities pursuant
to that plan may be made at any time — even in a trading blackout period. An employee’ s, director’ s, or consultant’ s
Trading Plan must be established in compliance with the requirements of Rule 10b5- 1 of the Securities Exchange Act of
1934, as amended (the “ Exchange Act ) and Docusign’ s Rule 10b5- 1 Trading Plan Guidelines (as such may be
amended from time to time) at a time when the plan participant did not possess inside information about Docusign and
during an open window. Moreover, all Trading Plans must be reviewed and approved by the Compliance Officer or the
Compliance Officer’ s designee before being established, and all amendments or terminations of Trading Plans also must
be reviewed and approved by the Compliance Officer or such designee. Prohibition of Speculative or Short- term
Trading No employee, director, or consultant to Docusign may engage in short sales, transactions in put or call options
(other than options to purchase Docusign common stock granted by Docusign under Docusign’ s equity incentive plans),
margin accounts, pledges, or other inherently speculative transactions with respect to Docusign’ s stock. No Docusign
employee, director, or consultant may engage in hedging transactions involving Docusign securities, including Docusign
Public 4 participating in exchange (or “ swap ) funds and other arrangements or instruments designed to hedge or
offset decreases in the market value of Docusign securities. Investments in mutual funds or exchange traded funds (“
ETFs ”) that invest in a broad index or sector that also invest in Docusign securities are not prohibited, although the
purchase, sale or hedging of mutual fund or ETF shares based on material nonpublic information about the Company
would violate this Policy and may also violate securities laws. Pre- Clearance and Advance Notice of Transactions In
addition to the requirements above, executive officers, directors and other applicable employees who have been notified
that they are subject to pre- clearance requirements may not transfer or trade any Docusign securities without first
obtaining pre- clearance of the transaction from the Compliance Officer or his / her / their designee before the proposed
transaction. The Compliance Officer or his / her / their designee will then determine whether the transaction may
proceed and, if so, will coordinate with the Company’ s Legal Department to help comply with any required reporting



requirements under Section 16 (a) of the Exchange Act. Pre- cleared transactions not completed within two business
days of the date of approval will require new pre- clearance. Docusign may choose to shorten this period in its sole
discretion. Short- Swing Trading, Control Stock and Section 16 Reports Officers and directors subject to the reporting
obligations under Section 16 of the Exchange Act may not violate the prohibition on short- swing trading (Section 16 (b)
of the Exchange Act) and the restrictions on sales by control persons (Rule 144 under the Securities Act of 1933, as
amended). In addition, such officers and directors must file all appropriate Section 16 (a) reports (Forms 3, 4 and 5),
which are described in Docusign’ s Section 16 Compliance Program, and any notices of sale required by Rule 144.
Prohibition of Trading During Pension Fund Blackouts In accordance with Regulation BTR under the Exchange Act, no
director or executive officer of Docusign may, directly or indirectly, purchase, sell or otherwise acquire or transfer any
equity security of Docusign (other than an exempt security) during any “ blackout period ” (as defined in Regulation
BTR) with respect to such equity security, if a director or executive officer acquires or previously acquired such equity
security in connection with his or her service or employment as a director or executive officer. This prohibition does not
apply to any transactions that are specifically exempted, including but not limited to, purchases or sales of Docusign’ s
securities made pursuant to, and in compliance with, a Trading Plan; compensatory grants or awards of equity securities
pursuant to a plan that, by its terms, permits executive officers and directors to receive automatic grants or awards and
specifies the terms of the grants and awards; acquisitions or dispositions of equity securities involving a bona fide gift or
by will or the laws of descent or pursuant to a domestic relations order. Docusign will notify each director and executive
officer of any blackout periods in accordance with the provisions of Regulation BTR. Trading in the Securities of Other
Public Companies No employee, director, or consultant may (1) trade in the securities of any other public company while
possessing material nonpublic information about that company that was obtained in the course of service as a Docusign
employee, director or consultant; (2) disclose material nonpublic information about another public company to anyone;
or (3) give anyone trading advice about any other public company while possessing material nonpublic information
about that company. Trading by the Company Docusign Public S We will not transact in our securities unless in
compliance with applicable U. S. securities laws, rules and regulations and applicable Nasdaq listing standards.
Reporting Violations; Inquiries The Compliance Officer will administer and interpret this Policy and enforce
compliance as needed. The Compliance Officer may consult with Docusign’ s outside legal counsel as needed. Anyone
who violates this Policy, or any applicable laws or regulations governing insider trading or tipping, or knows of any such
violation by any other person, must report the violation immediately to the Compliance Officer. Please direct all
inquiries about this Policy to the Compliance Officer. The Compliance Officer may be contacted via email at
complianceofficer @ docusign. com. Policy’ s Duration This Policy continues to apply to your transactions in Docusign’ s
stock or the stock of other public companies engaged in business transactions with Docusign even after your relationship
with Docusign has ended, including any then- current trading blackout period. If you possess inside information when
your relationship with Docusign ends, you may not trade Docusign’ s stock or the stock of other companies until the
inside information has been publicly disseminated or is no longer material. Changes To This Policy The Audit
Committee (the “ Audit Committee ) of Docusign’ s Board of Directors (the “ Board ) reserves the right in its sole
discretion to modify or grant waivers to this Policy. Any amendments or waiver may be publicly disclosed if required by
applicable laws, rules and regulations. For the avoidance of doubt, unless explicitly stated by the Board or Audit
Committee, any waiver, amendment or modification of the Policy by the Board or Audit Committee shall not be
considered a waiver of the Company’ s Code of Conduct. Penalties Anyone who engages in insider trading or otherwise
violates this Policy may be subject to both civil liability and criminal penalties, including fines and imprisonment.
Violators also risk disciplinary action by Docusign, including termination. Please also see Frequently Asked Questions,
which are attached as EXHIBIT A. * * * Docusign Public 6 EXHIBIT A 1. What is insider trading? A: Insider trading is
the buying or selling of stocks, bonds, futures, or other securities by someone who possesses material nonpublic
information. Insider trading also includes trading in options (puts and calls) where the price is linked to the underlying
price of a company’ s stock. It does not matter how many shares you buy or sell, or whether it has an effect on the stock
price. Bottom line: If you have material nonpublic information and you trade, you have broken the law. 2. Why is
insider trading illegal? A: If company insiders are able to use their confidential knowledge to their financial advantage,
other investors would not have confidence in the fairness and integrity of the market. Laws against insider trading help
ensure that there is an even playing field by requiring those who have inside information to disclose the information to
the public or refrain from trading. 3. What is material nonpublic information? A: Information is material if it would
influence a reasonable investor to buy or sell a stock, bond future, or other security. This could mean many things:
financial results, potential acquisitions, or major contracts to name just a few. Information is nonpublic if it has not yet
been released and disseminated to the public. 4. Who can be guilty of insider trading? A: Anyone who buys, sells or
provides material nonpublic information that someone else uses to buy or sell a security can be guilty of insider trading.
This applies to all individuals, including officers, directors and others, including individuals who don’ t even work at
Docusign. Regardless of who you are, if you know something material about the value of a security that is not publicly
known, and you or one of your associates trades while in possession of that material information, you can be found guilty
of insider trading. 5. Does Docusign have an insider trading policy? A: Yes, the Insider Trading Policy is available in the
Hub. 6. I hold a portfolio of investments in my own brokerage account, separate from my Docusign E * Trade account.
Does this policy apply to my other brokerage account? A: Yes, this Policy applies to any trading in Docusign securities
that you may engage in, whether via Docusign’ s dedicated broker (currently E * Trade) or any other brokerage or
financial account you may have. You are responsible for ensuring that any trading you engage in occurs during an open
trading window and complies with this Policy. 7. What if I work in a non- U. S. office? A: The same rules apply to U. S.



and non- U. S. employees and consultants. Because our securities trade on a U. S. securities exchange, the insider trading
laws of the United States Docusign Public 7 apply. The Securities and Exchange Commission (the U. S. government
agency in charge of investor protection) and the Financial Industry Regulatory Authority (a private regulator that
oversees U. S. securities exchanges) routinely investigate trading in a company’ s securities conducted by individuals and
firms based abroad. In addition, as a Docusign employee or consultant, our policies apply to you no matter where you
work. 8. What if I don’ t buy or sell anything, but I tell someone else the information and they buy or sell? A: That is
called “ tipping, ” and it is illegal and prohibited by our insider trading policy. As the person providing the information,
you would be called the “ tipper ” and the other person would be called the “ tippee. ” If the tippee buys or sells based on
that material nonpublic information, you might still be guilty of insider trading. In fact, if you tell family members who
tell others and those people then trade on the information, those family members might also be guilty of insider trading.
To prevent this, you should not discuss material nonpublic information about the Company with anyone outside
Docusign, including spouses, family members, friends, or business associates. This includes anonymous discussions on
the internet about Docusign or companies with which Docusign does business. 9. What if I don’ t tell them the
information itself; I just tell them whether they should buy or sell? A: That is still tipping, and you can still be liable for
insider trading. You should not recommend to another person that they buy, hold, or sell our common stock, convertible
notes or any derivative security related to our common stock, since that could be a form of tipping. 10. What are the
penalties if I trade on inside information or tip off someone else? A: In addition to disciplinary action by Docusign —
which may include termination — you may be liable for civil penalties for trading on inside information. The penalties
for doing so may include paying the U. S. government up to three times any profit made or any loss avoided. Persons
found liable for tipping inside information, even if they did not trade themselves, may also face a penalty of up to three
times the amount of any profit gained or loss avoided by everyone in the chain of tippees. In addition, anyone convicted
of criminal insider trading could face prison and additional fines. 11. What is “ loss avoided ”? A: If you sell common
stock or a related derivative security before negative news is publicly announced, and as a result of the announcement
the stock price declines, you have avoided the loss caused by the negative news. 12. Am I restricted from trading
securities of any companies other than Docusign, for example a customer or competitor of Docusign? A: Possibly. U. S.
insider trading laws restrict everyone from trading in a company’ s securities based on material nonpublic information
about that company, regardless of whether the person is directly connected with that company. Therefore, if you have
material nonpublic information about another company, you should not trade in that company’ s securities. You should
be particularly conscious of this restriction if, through your position at Docusign, you Docusign Public 8 sometimes
obtain sensitive, material information about other companies and their business dealings with Docusign. 13. So if I do
not trade Docusign securities when I have material nonpublic information, and I don’ t “ tip ” other people, I am in the
clear, right? A: Not necessarily. Even if you do not violate U. S. law, you may still violate our policies. For example,
employees and consultants may violate our policies by breaching their confidentiality obligations or by recommending
Docusign stock as an investment, even if these actions do not violate securities laws. In addition, Docusign prohibits
employees, directors and consultants from trading during the blackout periods prescribed under our insider trading
policy. Our policies are stricter than the law requires so that we and our employees and consultants can avoid even the
appearance of wrongdoing. Therefore, please review the entire Insider Trading Policy carefully. 14. If I am aware of new
product or feature developments that have not been announced to the public, do I possess material nonpublic
information? A: In most circumstances, Docusign does not consider new product and service developments to be
material information that would require the trading window to close for those who know about these developments. But
there are circumstances when a new product or feature in development or issues with respect to current or past products
or services could be so significant that it constitutes material nonpublic information. In these circumstances, Docusign
will communicate with employees it knows to be affected and inform them if the trading window is closed. If you’ re
uncertain whether you possess material nonpublic information, please consult the Compliance Officer. 15. So when can I
buy or sell my Docusign securities? A: During “ open windows ” under our insider trading policy, provided you are not
in possession of material nonpublic information. If you have material nonpublic information, you may not buy or sell our
common stock until two full trading days have elapsed since that information is released or announced to the public. At
that point, the information is considered public. Even if you do not have material, nonpublic information, you may not
trade our common stock during any trading blackout period. Our insider trading policy describes the quarterly trading
blackout period and additional trading blackout periods may be announced by email or other communication channel.
16. If I have an open order to buy or sell Docusign securities on the date the trading window closes, can I leave it to my
broker to cancel the open order and avoid executing the trade? A: No. If you have any open orders when the trading
window closes, it is your responsibility to cancel these orders with your broker. If you have an open order and it executes
after the trading window closes, you will have violated our insider trading policy and may also have violated insider
trading laws. 17. Am I allowed to trade derivative securities of Docusign? Or short Docusign common stock? Docusign
Public 9 A: No. Under our policies, you may not trade in derivative securities related to our common stock, which
include publicly traded call and put options. In addition, under our policies, you may not engage in short selling of our
common stock at any time. “ Derivative securities ” are securities other than common stock that are speculative in
nature because they permit a person to leverage their investment using a relatively small amount of money. Examples of
derivative securities include “ put options ” and “ call options. ” These are different from employee stock options, which
are not derivative securities. “ Short selling ” is profiting when you expect the price of the stock to decline and includes
transactions in which you borrow stock from a broker, sell it and eventually buy it back on the market to return the
borrowed shares to the broker. Profit is realized if the stock price decreases during the period of borrowing. 18. Why



does Docusign prohibit trading in derivative securities and short selling? A: Many companies with volatile stock prices
have adopted similar policies because of the temptation it represents to try to benefit from a relatively low- cost method
of trading on short- term swings in stock prices, without actually holding the underlying common stock and encourages
speculative trading. We are dedicated to building stockholder value and short selling our common stock conflicts with
our values and would not be well- received by our stockholders. 19. Can I purchase Docusign securities on margin or
hold them in a margin account? A: Under our policies, you may not purchase our securities on margin or hold them in a
margin account at any time. “ Purchasing on margin ” is the use of borrowed money from a brokerage firm to purchase
our securities. Holding our securities in a margin account includes holding the securities in an account in which the
shares can be sold to pay a loan to the brokerage firm. 20. Are standing and limit orders covered by the Policy? A:
Unless part of a 10b5- 1 trading plan, standing or limit orders should be used only for a very brief period of time or not at
all. A standing order placed with a broker to sell or purchase Docusign securities at a specified minimum or maximum
price leaves you with no control over the timing of the transaction. The limit order could be executed by the broker when
you are aware of material nonpublic information, which would result in unlawful insider trading. In any event, the order
time period cannot extend beyond the open trading window. You are responsible for ensuring that any limit orders you
place are canceled before the trading window closes. 21. Why does Docusign prohibit me from purchasing Docusign
securities on margin or holding them in a margin account? A: Margin loans are subject to a margin call whether or not
you possess material nonpublic information at the time of the call. If a margin call were to be made at a time when you
had insider information and you could not or did not supply other collateral, you and Docusign may be restricted based
on your insider trading activities because of the sale of the stock (through the margin call) when you possessed material
nonpublic information. The sale would Docusign Public 10 be attributed to you even though the lender made the
ultimate determination to sell. The Securities and Exchange Commission takes the view that you made the determination
to not supply the additional collateral and you are therefore responsible for the sale. 22. Can I pledge my Docusign shares
as collateral for a personal loan? A: No. Pledging your shares as collateral for a personal loan could cause you to transfer
your shares during a trading blackout period. As a result, you may not pledge your shares as collateral for a loan. 23.
Can I exercise stock options during a trading blackout period or when I possess material nonpublic information? A: Yes.
You may exercise the option in cash and receive shares, but you may not sell the shares (even to pay the exercise price or
any taxes due) or complete a “ cashless exercise ” of the option during a trading blackout period or any time that you
have material nonpublic information. A cash exercise is the only form of option exercise permitted during a trading
blackout period. Also note that if you choose to exercise and hold the shares, you will be responsible at that time for
remitting payment to the Company to cover any taxes due. 24. How does the Policy apply to the settlement of restricted
stock units? A: The trading prohibitions of this Policy do not apply to the settlement of restricted stock units. However,
you may not sell the shares you receive upon settlement of RSUs (even to pay any taxes due) during a trading blackout
period or any time that you have material nonpublic information. 25. Does the Policy apply to shares purchased under
Docusign’ s Employee Stock Purchase Plan? A: If you acquire shares of Docusign stock under our 2018 Employee Stock
Purchase Plan, this Policy applies to any subsequent sale or trade of those shares. Periodic payroll withholdings under
the 2018 Employee Stock Purchase Plan are not considered trades for purposes of this Policy. 26. Am I subject to the
trading blackout period if I am no longer an employee or consultant of Docusign? A: It depends. If your employment
with Docusign ends on a day during the trading blackout period, you will be subject to the remainder of the trading
blackout period then in effect. If your employment with Docusign ends on a day that the trading window is open, you
will not be subject to the next trading blackout period. However, even if you are not subject to our trading blackout
period after you leave Docusign, you should not trade in Docusign securities if you possess material nonpublic
information. That restriction stays with you as long as the information you possess is material and not released by
Docusign. 27. Can I gift stock while I possess material nonpublic information or during a trading blackout period? A:
No, you may not make gifts, whether to charities, a trust, or otherwise, of our common stock when you possess material
nonpublic information or during a trading blackout period. Docusign Public 11 28. What if I purchased publicly traded
options or other derivative securities before I became a Docusign employee, contractor, or consultant? A: The same
rules apply as for employee stock options. You may exercise the publicly traded options at any time, but you may not sell
the securities during a trading blackout period or at any time that you have material nonpublic information. 29. May I
own shares of a mutual fund or ETF that invests in Docusign? 30. Does this Policy apply to trading of Docusign’ s senior
convertible notes or to other securities that may later be issued by Docusign from time to time? 31. Are mutual fund
shares or ETFs holding Docusign common stock subject to the trading blackout periods? A: No. You may trade in
mutual funds or ETFs holding Docusign common stock during a closed trading window, subject to compliance with this
Policy. As described above under the caption “ Prohibition of Speculative or Short- term Trading, ” this Policy prohibits
trading mutual fund or ETF shares based on material nonpublic information about Docusign. 32. May I use a “ routine
trading program ” or “ 10bS- 1 plan ”? A: Directors, officers and other employees and consultants as approved by the
Compliance Officer may, subject to the requirements discussed in our insider trading policy, establish a routine trading
program, also known as a 10b5- 1 plan. These plans set up a highly- structured program with stock brokers through
which the time, date, price and amount of securities to be traded is specified ahead of time. 33. What happens if I have an
urgent need to sell Docusign shares, or exercise a stock option so I can sell some Docusign shares? Is that okay? A:
Regardless of an urgent or compelling reason to sell Docusign securities, if you possess material nonpublic information
and / or such sale would occur during a trading blackout window, you are prohibited from selling Docusign securities.
34. What happens if I violate our insider trading policy? A: Violating our policies may result in disciplinary action,
which may include termination of your employment or other relationship with Docusign. In addition, you may be subject



to criminal and civil enforcement actions, including fines and imprisonment. 35. Who should I contact if I have questions
about our insider trading policy? A: You should contact trading @ docusign. com for questions about trading windows
and routine matters. You may also contact the Compliance Officer at complianceofficer @ docusign. com. Docusign
Public 12 Exhibit 21. 1 Name of SubsidiaryJurisdictionDocuSign International, Inc. PelawarebiveoakTeehnologies;
HEEEDelawareDoeuSign—-- DelawareDocuSign Analytics Holdings, Inc. DelawareDocuSign Canada ULCCanadaDocuSign
Mexico S. de R. L. de C. V. MexicoDocuSign Brasil Participagdes Ltda. BrazilDocuSign Brazil Solugdes Em Tecnologia Ltda.
BrazilDocuSign International (EMEA) LimitedIrelandDocuSign France SASFranceDocuSign UK LimitedUnited
KingdomDocuSign Germany GmbHGermanyContract Analytics Development Sweden ABSwedenSeal Software Nerway
ASNerwaySeal-Seftware-Egypt LLCEgyptDocuSign Acquisition Ltd. IsraelDocuSign Israel Ltd. IsraclDocuSign Japan
KKJapanDocuSign International (Asia- Pacific) Private LimitedSingaporeDocuSign Spain S. L. SpainDocuSign Italy S. r. 1.
ItalyDocuSign Netherlands B. V. NetherlandsDocuSign International India Private Eimitedindia-LimitedIndiaDocuSmart, Inc.
(dba Lexion) Delaware Exhibit 23. 1 CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM We
hereby consent to the incorporation by reference in the Registration Statements on Form S- 8 (Nos. 333- 278145, 333- 270865,
333-263856, 333- 254928, 333- 237444, 333- 230523, and 333- 224577) of PeeuStgarDocusign , [nc. of our report dated
March 2+-18 , 2624-2025 relating to the financial statements and the effectiveness of internal control over financial reporting,
which appears in this Form 10- K. / s / PricewaterhouseCoopers LLP San Jose, California Exhibit 31. 1 CERTIFICATION OF
PRINCIPAL EXECUTIVE OFFICER PURSUANT TO EXCHANGE ACT RULES 13a- 14 (a) AND 15d- 14 (a) AS
ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES- OXLEY ACT OF 2002 I, Allan Thygesen, certify that: 1. I
have reviewed this Annual Report on Form 10- K of BeeuSigrr-Docusign , Inc.; 2. Based on my knowledge, this report does not
contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of
the circumstances under which such statements were made, not misleading with respect to the period covered by this report; 3.
Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report; 4. The registrant' s other certifying officer (s) and I are responsible for establishing and maintaining
disclosure controls and procedures (as defined in Exchange Act Rules 13a- 15 (e) and 15d- 15 (e)) and internal control over
financial reporting (as defined in Exchange Act Rules 13a- 15 (f) and 15d- 15 (f)) for the registrant and have: (a) Designed such
disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others
within those entities, particularly during the period in which this report is being prepared; (b) Designed such internal control
over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles; (c¢) Evaluated the effectiveness of the registrant' s
disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls
and procedures, as of the end of the period covered by this report based on such evaluation; and (d) Disclosed in this report any
change in the registrant' s internal control over financial reporting that occurred during the registrant' s most recent fiscal quarter
(the registrant' s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant' s internal control over financial reporting; and 5. The registrant' s other certifying officer (s) and
I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant' s auditors and
the audit committee of the registrant' s board of directors (or persons performing the equivalent functions): (a) All significant
deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant' s ability to record, process, summarize and report financial information; and (b) Any
fraud, whether or not material, that involves management or other employees who have a significant role in the registrant' s
internal control over financial reporting. Date: March 2+-18 , 2624By-2025By : / s / Allan ThygesenAllan ThygesenChief
Executive Officer (Principal Executive Officer) Exhibit 31. 2 CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER 1,
Blake Grayson, certify that: Date: March 24-18 , 2624B¥-2025By : / s / Blake GraysonBlake GraysonChief Financial Officer
(Principal Accounting and Financial Officer) CERTIFICATIONS OF CHIEF EXECUTIVE OFFICER AND CHIEF
FINANCIAL OFFICER 18 U. S. C. SECTION 1350, SECTION 906 OF THE SARBANES- OXLEY ACT OF 2002 I, Allan
Thygesen, the Chief Executive Officer of DPeeuStgrrDocusign , Inc., certify, pursuant to 18 U. S. C. Section 1350, as adopted
pursuant to Section 906 of the Sarbanes- Oxley Act of 2002, that the Annual Report on Form 10- K of BeeuStgr-Docusign ,
Inc. for the fiscal year ended January 31, 2824-2025 fully complies with the requirements of Section 13 (a) or 15 (d) of the
Securities Exchange Act of 1934 and that information contained in such Annual Report on Form 10- K fairly presents, in all
material respects, the financial condition and results of operations of PeeuStgrrDocusign , Inc. Date: March 2+-18 , 2624-2025
By: / s/ Allan ThygesenAllan ThygesenChief Executive Officer (Principal Executive Officer) I, Blake Grayson, the Chief
Financial Officer of BeeuSigirDocusign , Inc., certify, pursuant to 18 U. S. C. Section 1350, as adopted pursuant to Section 906
of the Sarbanes- Oxley Act of 2002, that the Annual Report on Form 10- K of BeeuSign-Docusign , Inc. for the fiscal year
ended January 31, 2624-2025 fully complies with the requirements of Section 13 (a) or 15 (d) of the Securities Exchange Act of
1934 and that 1nf0rmat10n contained in such Annual Report on Form 10- K fairly presents, in all material respects, the financial
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