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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 March 04, 2026, 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 33 and 34 in our filing on Form 10-Q for 
the period ended October 31, 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/0001393052/000139305225000078/veev-20251031.htm#i7e129a0ad48d459ea13c21cd7e2de073_124
https://www.sec.gov/
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Q4’26 Business Update
Peter Gassner, Founder & CEO

Financial Results

We had a strong finish to the year with results ahead of our guidance. Total revenue was $836 million,  
up 16% year over year. Non-GAAP operating income was $366 million, or 44% of total revenue. 

Fiscal year 2026 revenue was $3.195 billion, up 16% year over year. Non-GAAP operating income was  
$1.434 billion, or 45% of total revenue.

2025: A Year of Execution and Innovation

2025 was an outstanding year and I am very proud of the Veeva team. Amid economic and political 
uncertainty and a lot of noise and change in technology, we stayed focused. We got so many things done, 
delivered for customers, and started some foundational new products.

We surpassed our $3 billion revenue run rate goal and substantially grew our strategic partnerships with 
customers. We set the right course for industry-specific AI for life sciences and delivered Veeva AI and our 
first agents. We saw great success with Vault CRM and now have more than 125 customers live across all 
major regions. R&D and Quality had significant progress in new application areas to address major long-term 
opportunities. And Veeva Basics, now used by more than 100 emerging biotechs, is driving greater efficiency 
and innovation for the industry and for Veeva.

It was an outstanding year for hiring. There’s a lot of interest in Veeva because we’re seen by many as  
an innovative, caring, and well-run company with significant future potential. We added more than 600 
exceptional people in 2025, primarily in services and products to support the long-term growth opportunities 
we see ahead. Many will go on to be leaders in Veeva and the industry in the years to come.

Veeva AI

AI is an exciting new computing paradigm and the next major evolution in software and hardware.  
But there’s a lot of hype and fear that AI will replace today’s software systems. The reality is, not all software 
is the same. Core systems of record like Veeva, SAP, and Workday are essential and will incorporate and 
work seamlessly with AI, not be replaced by it. 

While the major large language models are the catalyst for this shift, the agentic layer provides far broader  
and more diverse value. The agentic transformation underway represents a substantial opportunity for 
Veeva and life sciences. With our core systems of record spanning the industry’s most critical functions and 
unique datasets, we can deliver industry-specific AI deeply integrated into our core applications. 
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For example, Vault CRM Free Text Agent captures rich, compliant call notes for deeper customer insights. 
PromoMats agents help deliver approved content faster. Regulatory and safety agents coming this year can 
streamline health authority interactions and safety case processing. And this is just the beginning. 

Building reliable industry-specific AI across a wide range of use cases for a highly regulated industry is hard.  
It takes time, focus, and the right skills. It integrates proprietary datasets, sophisticated logic, validated 
processes, and depends on specialized domain expertise and safeguards to maintain compliance and data 
integrity. If done well, our agents will provide significant value for customers and Veeva. 

It’s early days for industry AI, and we are in a great position to lead. We have a well-established life sciences 
cloud that’s expanding to connect the industry, strong momentum with Veeva AI, and much more innovation 
on the way.

Veeva Development Cloud

Veeva Development Cloud had a great quarter that included several top 20 biopharma wins in clinical, 
regulatory, and safety.

First, I want to take a moment to focus on an exciting newer Development Cloud application, Veeva RTSM.  
In the quarter, a top 20 biopharma selected our RTSM solution as their enterprise standard. This is a milestone 
win for Veeva and we believe the first of its kind for the industry. 

RTSM is a highly complex, mission-critical area in clinical. We entered the market four years ago with a very 
small acquisition of a founder-led company. That founder is still at Veeva and has seen his start-up grow to 
now run more than 100 concurrent trials, forge a top 20 enterprise partnership that will change the industry, 
and become an integral part of Development Cloud. This is a clear example of employee success, customer 
success, and the value of strategic, well-executed acquisitions.

We had a number of other top 20 wins in clinical including additional top 20 biopharmas selecting Site 
Connect and Study Training. We also had good traction with eCOA where we have an outstanding and 
innovative solution. 

We're also focusing product and go-to-market efforts this year on providing EDC, RTSM, and eCOA through 
CROs that bundle technology and services for smaller biotechs on a study-by-study basis. This is a major 
untapped opportunity for Veeva. The timing is right as we work to simplify and standardize the industry.  
Also on the CRO front, our clinical partnership with IQVIA is going well and their first EDC study build is live 
with many others on the way.

Our momentum in safety continues. We won our sixth top 20 biopharma in the quarter and in February our 
first top 20 biopharma went live on Workbench and Signal. We are also making great progress on our first 
two Veeva AI Agents in safety, Case Intake and Case Narrative coming in April. Customer interest is high as 
the industry looks to AI to drive efficiency in safety case processing.

Our leadership in the regulatory area also expanded. In the quarter the 19th top 20 biopharma selected 
Submissions as part of their multi-year transformation with Veeva.
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Veeva Quality Cloud

We are delivering on a big vision to connect and streamline quality and manufacturing processes across 
systems, people, and partners with Quality Cloud. It’s a critical and growing market for Veeva and one where 
our long track record of consistent delivery with product excellence is key to our success and also helping us 
in new areas like LIMS. 

We added 20 new QualityDocs and 27 new QMS customers in the quarter, including a top 20 biopharma that 
selected QMS as their global standard. We ended the year with 450 customers, including 15 of the top 20 
biopharmas, who have selected QMS to manage their quality processes for greater visibility and control. 

LIMS is a substantial growth opportunity for us to help the industry modernize their lab environments.  
Our first top 20 biopharma early adopter is on track to have two manufacturing sites live with Veeva LIMS 
later this year which, if successful, will start our reference selling in this large market. 

Veeva Commercial Cloud

Commercial Cloud had a good year and quarter, and I am especially pleased with our Vault CRM progress  
in the year. 

We now have more than 125 customers of all sizes live on Vault CRM. Two top 20 biopharmas are live and 
happy in major markets and many more are on track to go live this year and next. We ended the year with 10 
top 20 biopharmas committed to Vault CRM globally, including the recent commitment from Novo Nordisk 
International Operations. These customers are now on the fast path to high-value agentic CRM.  

In commercial content we expanded our leadership and impact, adding 22 new PromoMats customers in the 
quarter to end the year with more than 500 customers overall. This number will grow over the years as we 
expand in medtech and in smaller biotechs with PromoMats Basics. I am also pleased with the progress of 
Veeva AI for PromoMats. A number of early adopters are now live, more projects are underway, and the 
success of these agents is generating a lot of interest. 

It was an outstanding quarter and year for Crossix, which grew in Measurement and Audiences and all 
customer segments. In the quarter, we had two top 20 biopharma wins for Crossix Measurement. We expect 
continued strength this year and beyond as we further our position in a healthy end market. Looking back 
over the roughly six years since we acquired Crossix, it has proven to be an outstanding success and a  
great win for customers, Crossix, and Veeva. It’s a great example of our approach to strategic acquisitions. 
Crossix shaped Veeva in many positive ways, opened up new and important areas of life sciences, and 
provided the privacy-safe data platform for Compass. 

Veeva Data Cloud

Our unique and modern approach to data is resonating with the industry, providing a harmonized data 
foundation that fits seamlessly with our commercial software. High quality, standardized and connected 
data is critical for speed and efficiency and is a required foundation for AI.
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Veeva Link, our family of deep data products, provides critical insights for commercial and medical teams.  
In the quarter, we had 11 wins and two top 20 biopharmas expanded their use of Key People. Now 13 top 20 
biopharmas have standardized on Link Key People across all therapeutic areas. We also finished with good 
momentum in newer Link products like Link Key Accounts and Medical Insights that each had top 20 
biopharma wins. 

Veeva Compass Patient ended the year strong, adding 25 new brands in the quarter, and is now used by 
more than 140 brands. 

Fiscal Year Guidance

For fiscal year 2027, we expect total revenue between $3.585 and $3.600 billion representing a 13% increase. 
Our expected growth is driven by about 13% subscription revenue growth and 10% services revenue growth. 
Non-GAAP operating income is expected to be about $1.59 billion, or about 44% of total revenue.

Looking Ahead

Our diversified business and consistent execution have us on track for our $6 billion revenue goal by 2030. 
And most exciting is the potential we have to meaningfully advance how life sciences operates by delivering 
industry-specific AI and helping life sciences companies better connect with their external ecosystem of 
customers, regulators, and clinical research partners.

Peter Gassner, Founder & CEO
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Q4’26 Financial Update
Brian Van Wagener, CFO

Fourth Quarter and Fiscal Year 2026 Performance

We finished the year strong in Q4 with results exceeding guidance across all metrics.

In the fourth quarter, total revenue grew 16% year over year to $836 million and subscription revenue  
grew 16% year over year to $708 million. Growth was broad-based in R&D and Quality and led by Crossix  
in Commercial.

Services revenue in Q4 was $128 million, up 14% year over year, driven by strong demand and project 
execution.

Q4 normalized billings1 grew 18% year over year to $1.506 billion. The outperformance compared to  
guidance was primarily driven by services and the timing and billing duration of new subscriptions.

Non-GAAP operating income in Q4 was $366 million, or 44% of total revenue. Results were ahead of 
guidance primarily due to revenue outperformance in the quarter. Net headcount increased by 131.

Q4 non-GAAP fully diluted earnings per share was $2.06.

The effect of foreign exchange (FX) in the quarter was in line with expectations, resulting in an immaterial 
year-over-year impact on total revenue and non-GAAP operating income and a $21 million benefit to 
normalized billings.

For fiscal 2026, total revenue grew 16% year over year to $3.195 billion and subscription revenue grew 17% 
year over year to $2.684 billion. Full-year normalized billings was $3.425 billion and grew 15% year over year. 

Non-GAAP operating income in fiscal 2026 was $1.434 billion, or 45% of total revenue, and non-GAAP fully 
diluted earnings per share was $8.10. Non-GAAP cash flow from operations2 was $1.390 billion and cash and 
short-term investments totaled about $6.6 billion at year-end.

We initiated our first share repurchase program in January with authorization to purchase up to $2 billion 
shares over two years, reflecting confidence in our long-term growth trajectory, strong free cash flow,  
and healthy balance sheet. In the quarter, we repurchased approximately 0.8 million shares for a total of 
about $180 million.
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Guidance for Fiscal Year and First Quarter 2027

We are providing the following guidance for fiscal 2027:

• Total revenue of $3.585 to $3.600 billion, representing growth of about 13% year over year.

• �Subscription revenue of approximately $3.040 billion. This represents growth of about 13% and 
consists of

- Commercial subscription revenue of about $1.380 billion, and

- R&D and Quality subscription revenue of about $1.660 billion.

• Professional services revenue of $545 to $560 million.

• �Non-GAAP operating income of approximately $1.590 billion, resulting in a non-GAAP operating 
margin of about 44%.

• �Non-GAAP earnings per share of about $8.85 based on a fully diluted share count of approximately 
166 million.

• �Normalized billings1 of about $3.780 billion, representing growth of about 11% year over year. 
Normalized billings is expected to be about $16 million below calculated billings due to customer 
term changes.

• Non-GAAP cash flow from operations of about $1.520 billion.

For Q1, we expect total revenue to be between $855 and $858 million, representing 13% growth year over 
year. We anticipate subscription revenue to be about $720 million, also representing 13% growth year over 
year. We expect Q1 services revenue to be between $135 and $138 million.

Q1 non-GAAP operating income is expected to be between $378 and $381 million, reflecting non-GAAP 
operating margin of about 44%.

Non-GAAP earnings per share for Q1 is expected to be between $2.13 and $2.14 based on a fully diluted 
share count of approximately 167 million. Our earnings per share guidance includes the expected impact 
from our share repurchase program on our share count.

Starting in fiscal 2027, we will continue providing full-year normalized billings guidance and update it 
quarterly alongside other metrics. We are discontinuing billings guidance for individual fiscal quarters, 
consistent with our view that quarterly billings growth is not a good indicator of the underlying momentum of 
our business.

Our guidance assumes no significant changes in the macroeconomic environment and foreign exchange 
rates remain near current levels. Guidance for total revenue reflects FX tailwinds of approximately $7 million 
in Q1 and $22 million in fiscal 2027. FX is expected to have an immaterial impact on non-GAAP operating 
income in Q1 and fiscal 2027 and normalized billings in fiscal 2027.
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Looking Ahead

In closing, fiscal 2026 was a year of strong execution as we advanced our vision of building the industry 
cloud for life sciences. We had a breakout year with Crossix, delivered a next generation CRM with Vault 
CRM, accelerated development of Veeva AI, and built momentum across Development Cloud and Quality 
Cloud. Entering fiscal 2027, we remain on track to achieve our 2030 revenue run rate goal of $6 billion.

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 Fiscal 2026 non-GAAP cash flow from operations excluded an excess tax benefit of about $25 million.


