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Legal Disclaimer

©2025 Veeva Systems Inc. All rights reserved.  
Veeva, Vault, and Crossix are registered trademarks of Veeva Systems Inc.

These prepared remarks contain forward-looking statements regarding Veeva’s expected future 
performance and, in particular, includes statements regarding Veeva’s products and services and guidance, 
provided as of August 27, 2025, about Veeva’s expected future financial results. Estimating guidance 
accurately for future periods is difficult. It involves assumptions and internal estimates that may prove to be 
incorrect and is based on plans that may change. Hence, there is a significant risk that actual results could 
differ materially from the guidance we have provided in these prepared remarks and we have no obligation  
to update such guidance. There are also numerous risks that have the potential to negatively impact our 
financial performance, including issues related to the performance, availability, security, or privacy of our 
products, competitive factors, customer decisions and priorities, developments that impact the life sciences 
industry (including regulatory, funding, or policy changes), general macroeconomic and geopolitical events 
(including changes in trade policy or practices, inflationary pressures, currency exchange fluctuations, 
changes in interest rates, and geopolitical conflicts), and issues that impact our ability to hire, retain and 
adequately compensate talented employees. We have summarized what we believe are the principal risks to 
our business in a section titled “Summary of Risk Factors” on pages 32 and 33 in our filing on Form 10-Q for 
the period ended April 30, 2025 which you can find here. Additional details on the risks and uncertainties that 
may impact our business can be found in the same filing on Form 10-Q and in our subsequent SEC filings, 
which you can access at sec.gov. We recommend that you familiarize yourself with these risks and 
uncertainties before making an investment decision.

https://www.sec.gov/ixviewer-plus/ix.xhtml?doc=/Archives/edgar/data/0001393052/000139305225000042/veev-20250430.htm#i7e129a0ad48d459ea13c21cd7e2de073_124
https://www.sec.gov/
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Q2’26 Business Update
Peter Gassner, Founder & CEO

Financial Results

We had a strong Q2, delivering results ahead of our guidance. Total revenue was $789 million, up 17% year  
over year. Non-GAAP operating income was $353 million, or 45% of total revenue.

IQVIA Partnership

First, I wanted to touch on our recently announced partnership with IQVIA. We resolved all legal disputes  
and removed restrictions on putting IQVIA data into Veeva software. 

Without data restrictions, we can push forward with Veeva Network for customer master data management, 
Veeva Nitro for commercial analytics, and our commercial analytics offerings in Business Consulting.  
This gives us a more complete commercial solution, and our team is really energized. Having IQVIA as a 
Veeva CRO partner to build and execute trials with Veeva EDC will also help in the clinical area.

Most importantly, the partnership is great for our joint customers and early feedback has been very positive. 
By working together, we can help customers streamline operations and eliminate products and services that 
were needed to bridge gaps. This is a win for customers, IQVIA, and Veeva. 

Veeva AI Progress

We are making great progress on Veeva AI which adds agentic AI to the Vault Platform and industry-specific  
AI agents in all Veeva applications. With agentic AI in the Vault Platform, we have an integrated platform  
that manages data, content, and agents together in a secure and maintainable way. Customers can use and 
extend our application agents and create custom agents of their own. This is a very fundamental change in  
the Vault Platform.

Veeva AI will be transformative for our platform and applications over time and enable large productivity gains 
for our customers. 

Our first agents are on track for December release in CRM and commercial content. We will release new agents 
and improve existing agents with our releases three times a year. In 2026 we plan to deliver agents for clinical 
operations, regulatory, safety, quality, medical, and commercial. Clinical data agents are planned for 2027.

Veeva Business Consulting is a critical part of Veeva AI, helping customers with change management because 
AI enables new ways of working. We are already working on our first Business Consulting project for AI in the 
commercial content area.

I am proud of the rapid progress we are making with Veeva AI. We have a clear and focused strategy that will 
provide transformative value to our customers and the industry.
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Veeva Development Cloud 

We saw a number of wins in the quarter across all areas of Veeva Development Cloud, including with top  
20 biopharmas for clinical and regulatory. 

Another top 20 biopharma selected Veeva eTMF, Veeva Study Startup, and Veeva Site Connect. Following their 
successful Veeva CTMS rollout, they are expanding their use of Veeva Clinical Suite to further modernize and 
unify clinical operations. Two top 20 biopharmas each selected Veeva Submissions, Submissions Archive, 
and Registrations, as they streamline their regulatory operations. 

With these wins, now all top 20 biopharmas have selected eTMF and 18 of the top 20 have selected 
Submissions. Part of our vision is to become essential to and appreciated by the life sciences industry in 
key areas and that is starting to happen in Development Cloud. It’s a major responsibility that we take very 
seriously. As I shared last quarter, once industry standardization happens, we double down on innovation, 
and we can have a very broad, positive impact.

We continue to see customers looking for an integrated clinical platform across clinical data management 
and clinical operations. The value of integration is compelling and will only increase with Veeva AI. This gives 
us confidence that Veeva EDC can also become the industry standard over time. Safety is earlier in its journey, 
but we also see good progress and a path to market leadership there. 

Veeva Quality Cloud

Veeva Quality Cloud is also well on its way to becoming the foundation for quality and manufacturing for 
the industry by providing a unified quality suite that connects processes across systems, people, and 
outsourcing partners. 

We have more than 600 Veeva Quality customers today, including 19 of the top 20 who have selected 
QualityDocs and 14 who have selected QMS. These were our first two products in quality and serve as strong 
anchors because they work well together and have consistently delivered innovation and customer success. 

Newer products including Training, Validation Management, Batch Release, and LIMS are progressing 
well. Training added 20 new customers in the quarter and is nearing the 400-customer mark. Validation 
Management crossed a major milestone in the quarter with its first top 20 biopharma enterprise win.  
Interest from large biopharmas and smaller biotechs is increasing for LIMS. 

Veeva Commercial Cloud

The commercial team is executing well on our strategy to connect sales, marketing, and medical with a 
complete CRM Suite on the Vault Platform. 

Two top 20 biopharmas went live with Vault CRM in their first regions this quarter, one in the US and one in 
Europe. The migrations went well and additional regions for these customers will go live through the rest of 
the year. Our services teams and partners are working well together and are developing a well-oiled machine. 
We have the people capacity and tooling to accomplish the hundreds of migrations that will be needed in the 
coming years. 
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Two top 20 biopharmas chose Vault CRM in the quarter and another in August for a total of seven of the  
top 20 committed to Vault CRM. We expect additional top 20 commitments this year. 

Vault CRM is now a proven and robust product with more than 100 customers live. The capabilities in  
Vault CRM have now advanced well beyond what was in Veeva CRM. 

Innovation across Vault CRM Suite continues. Patient CRM was released earlier this month as planned,  
initial Campaign Manager and Service Center customers are live, and there’s growing interest from customers 
in connecting sales, marketing, and service with the full CRM Suite.

Crossix had another strong quarter, as Measurement and Audiences continue to progress. Measurement 
was fueled by several brand expansions and new customer additions. Audiences benefited as sponsors and 
agencies expanded across brands and channels. 

Commercial Cloud is on its way to becoming a complete, unified solution to address customer needs end  
to end, like Development Cloud and Quality Cloud are today. 

Veeva Data Cloud

Veeva Data Cloud is a large long-term opportunity for Veeva. We are making steady progress and also 
expect our IQVIA agreement will be positive for Veeva Data Cloud since it is now easier for customers to 
interoperate with Veeva data and IQVIA data. 

Our first Data Cloud product, OpenData, is mature with high-quality reference data for more than 100 
countries. Customers benefit from OpenData’s deep integration with CRM and its consistent quality and 
depth of coverage across countries. 

More than 300 customers have selected OpenData and three of the top 20s have chosen it as their global 
standard.

Veeva Link had 13 wins in the quarter. Newer products, Link Workflow and Link Medical Insights, are starting 
off well and Link Medical Insights had its first top 20 win.

It was another solid quarter for Compass Patient, which added 15 new brands including our second enterprise 
deal at a top 50 biopharma. Compass Prescriber growth has been slower than anticipated because of the high 
resistance to change, but we are seeing early customer success, and the product is maturing. 

CRM Pulse, our newest data product, is making really good progress. Generated from our CRM activity,  
Pulse is a unique asset that helps commercial teams improve segmentation, targeting, and engagement 
planning. I am very optimistic about the future of Pulse. 

Overall, I am confident in our data strategy and the opportunity to deliver a positive impact for the industry 
and for patients. 
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Veeva Basics

We are making great strides with Veeva Basics, our quality, regulatory, and clinical software solutions  
for emerging biotechs. Launched about a year ago, Veeva Basics ended the quarter with more than  
90 customers. 

Emerging biotechs are an important innovation engine for the industry and key part of the industry’s  
long-term health. They have unique needs and must do a lot with fewer people. Veeva Basics is helping 
them to work more efficiently, enabling future growth and innovation. I am very proud we can help these 
customers with a product that fits and adds a lot of value.

For instance, our very first Veeva Basics customer recently advanced to phase 3 trials with their ALS and 
cancer treatment candidates. Simplifying and standardizing on Veeva Basics made it easier for them to 
operate more quickly and efficiently as they scale.

Looking ahead, we also see an opportunity to expand Veeva Basics into commercial, so we can provide  
a simple path for companies as they start to commercialize as well.

Working to Achieve our Industry Cloud Vision
It’s an exciting time for Veeva as our industry cloud vision is starting to become a reality – great  
industry-specific software, data, and business consulting that work within and across functions. 

The industry has never had a strategic partner bring all these things together because it’s very deep,  
complex work that takes vision, many years of focus, and execution with product excellence. 

Peter Gassner, Founder & CEO
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Q2’26 Financial Update
Brian Van Wagener, CFO

Fiscal Year 2026 Second Quarter Performance

Q2 was another strong quarter for Veeva, with all metrics outperforming our guidance.

Total revenue grew to $789 million and subscription revenue grew to $659 million, both up 17% year over year. 
Within subscription revenue, R&D Solutions growth was broad based and Commercial Solutions growth was 
primarily driven by Crossix.

Services revenue in Q2 was $130 million, up 13% year over year, reflecting growth across the business.

Q2 normalized billings1 were $666 million, up 10% year over year.

Q2 non-GAAP operating income was $353 million, or 45% of total revenue. Outperformance compared to 
guidance was primarily driven by strong revenue results in the quarter.

Net headcount growth of 284 in the quarter was primarily driven by Generation Veeva, our recent graduates 
hiring program.

In Q2, non-GAAP cash flow from operations2 was about $225 million, and cash and short-term investments 
totaled approximately $6.4 billion.

The impact from foreign exchange (FX) in the quarter was generally in line with our expectations. Year 
over year, FX had an immaterial impact on Q2 total revenue and non-GAAP operating income and modestly 
benefitted normalized billings.

Guidance for Third Quarter and Fiscal 2026 

For Q3, we expect total revenue between $790 and $793 million, which represents growth of about 13% year 
over year. We anticipate subscription revenue of $671 million, or 16% growth year over year. 

We expect Q3 non-GAAP operating income of $348 to $350 million. Non-GAAP earnings per share for Q3 is 
anticipated to be $1.94 to $1.95 based on a fully diluted share count of approximately 168 million.

Normalized billings1 is projected to be $527 million in Q3, about $20 million above calculated billings. As a 
reminder, we do not believe quarterly billings growth is a good indicator of the underlying momentum of our 
business. Numerous factors make year-over-year comparisons of normalized billings highly variable on a 
quarterly basis. Full-year subscription revenue guidance is the best indicator of our momentum. 

For fiscal 2026, we now expect total revenue of $3.134 to $3.140 billion, representing growth of about 14% 
year over year and a $40 million increase versus the high end of prior guidance. 

Subscription revenue for the fiscal year is projected to be $2.657 billion, representing growth of about 16% 
year over year. This consists of Commercial Solutions subscription revenue of $1.246 billion, an increase 
of $21 million from prior guidance driven primarily by Crossix, and R&D Solutions subscription revenue of 
$1.411 billion, an increase of $11 million from prior guidance.
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We expect total services revenue for the fiscal year of $477 to $483 million, an increase of $8 million to the 
high end of prior guidance. 

We expect non-GAAP operating income of $1.388 billion, representing a 44% non-GAAP operating margin. 
The $28 million increase from prior guidance primarily reflects the higher expected revenue for the year. 

Non-GAAP earnings per share for the fiscal year is expected to be $7.78 based on a fully diluted share count 
of approximately 168 million. We are maintaining our non-GAAP tax rate at 21% for the fiscal year.

We expect full-year normalized billings1 to be $3.355 billion, representing growth of about 13% year over  
year and an increase of $35 million from prior guidance. Full-year normalized billings is expected to be about 
$23 million above calculated billings.

We project fiscal 2026 non-GAAP cash flow from operations to be about $1.33 billion, a $120 million 
increase from prior guidance. This primarily reflects an estimated $135 million reduction in cash taxes as a 
result of recent tax legislation, partially offset by about $30 million in expected payments to our law firms  
in connection with the IQVIA litigation settlement. 

Our customers are continuing to navigate the uncertain macroenvironment and we have not seen a material 
impact on buying behavior or our pipeline. Our guidance continues to assume there are no significant 
changes in the macro in the near term and FX rates stay near current levels.

Looking Ahead

I am proud of the results the Veeva team delivered in the quarter and our strong continued execution. We have 
a significant opportunity ahead and remain focused on being the most strategic partner to the industry through 
product excellence and customer success. 

Brian Van Wagener, CFO

NOTES
1 �Normalized billings reflect calculated billings adjusted for the impact of customer term changes in our renewal business and  
delayed renewals that have closed and billed after the period end. A reconciliation of normalized to calculated billings can be found  
in our supplemental investor presentation.

2 �Q2’26 non-GAAP cash flow from operations excluded an excess tax benefit of about $13 million.


