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Legal Disclaimer

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 May 30, 2024, 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, security, or privacy of our
products, competitive factors, customer decisions and priorities, events that impact the life sciences
industry, general macroeconomic and geopolitical events (including inflationary pressures, changes in
interest rates, currency exchange fluctuations and impacts related to Russia’s invasion of Ukraine and the
Israel-Hamas conflict), 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 9 and 10 in our filing on Form 10-K for the period ended January 31,
2024 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-K 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.
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Ql Business Update

Peter Gassner, Founder & CEO

Financial Results

It was a strong start to the year as we delivered results ahead of guidance. Total revenue was $650 million,
up 24% year over year. Normalizing for the one-time impact related to the standardization of termination
for convenience (TFC) rights, total revenue increased 13%. Non-GAAP operating income was $261 million,
or 40% of total revenue.

Veeva Development Cloud

In R&D, we have an important vision to help the industry achieve far greater efficiency through Veeva
Development Cloud. We are the only company delivering connected suites of modern applications for

the full product development lifecycle. It’s early in this journey and adoption continued in Q1 in all areas of
Development Cloud, including a number of top 20 biopharma wins that spanned multiple products.

Of the top 20 wins, one selected Vault Study Startup and Veeva Site Connect as they expand in clinical
operations. Another added Vault CTMS and Vault Submissions, furthering their adoption in clinical
operations and regulatory. And the third is just starting on the R&D side with their very first Development
Cloud applications, Vault CTMS and Vault Safety.

All these wins included clinical, a critical area for the industry with a lot of potential. With the Veeva Clinical
Platform, we are connecting clinical operations and clinical data management, giving sponsors and sites
high quality, unified applications for increased speed, quality, and efficiency.

The majority of our 11 clinical products are in the early stages of adoption. Building from a foundation of
customer success with market leading solutions like eTMF and CTMS, we are bringing innovation to other
areas including EDC, RTSM, ePRO, Site Connect, and Study Training. Momentum is building for these newer
products and we have a very large opportunity ahead in clinical overall.

In quality, we added 15 Vault QualityDocs customers including another large, multinational contract
development and manufacturing organization as they modernize operations and continue to scale.

We also recently released Vault Basics, a new offering for emerging biotechs with less than 200 employees.
Vault Basics applications are preconfigured with industry standard processes and managed by Veeva,

so there’s no implementation cost or ongoing maintenance. Companies can get started with Veeva earlier
in their lifecycle then easily graduate to full Development Cloud as they grow. We added our first several
customers in May and look forward to the expanded opportunity to serve this new segment of the market.

It's early days for us in Development Cloud where we are roughly 10% penetrated against our $13 billion
R&D market opportunity. With continued execution and focus on customer success, we have a significant
potential ahead to become the technology foundation for drug development.
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Veeva Commercial Cloud

It's been an exciting start to the year in commercial driven by our innovation and continued focus on product
excellence and customer success.

In early May, we hosted the largest commercial gathering for life sciences, with more than 2,000 people at
Veeva Summit in Boston. It was a great event, with a high level of engagement and enthusiasm for Veeva
Commercial Cloud and Veeva Data Cloud.

With CRM now on the Vault Platform, we can bring sales, marketing, and medical together all in a single
Vault for connected customer data, content, and processes. It's a unique and important vision that will help
the industry achieve true customer centricity.

We have a strong innovation roadmap for core Vault CRM and the Vault CRM Suite. Vault CRM, released to
plan in April, will have the full functionality of Veeva CRM and more by the end of 2024. Multiple customers
are now live on Vault CRM with more implementing.

Existing Veeva CRM customers will begin moving to Vault CRM in 2025. Our migration tools will greatly
simplify the transition by carrying over their data, configurations, and content.

New Vault CRM Suite applications are also progressing well, with Service Center planned for availability in
August and Campaign Manager in December. Customers are especially excited about the longer-term
potential of Campaign Manager to connect sales and marketing to provide a better customer experience.

In core CRM, we had 13 new SMB wins in the quarter, eight for Veeva CRM and five for Vault CRM. As of April,
Vault CRM is the only CRM product we sell globally.

In addition to these SMB wins, Vault CRM was selected for its first large win at the European division of a
large medical device company. This will likely be a seven-figure deal as they roll out over time. Their field team
executes more like a biopharma, so they are moving to Vault CRM for its deep industry-specific functionality.

Commercial Content was another area of strength in the quarter. Vault PromoMats added 20 new customers
and had multiple customer expansions. Customers are looking forward to the benefit of having CRM and
PromoMats together on Vault. It will provide a seamless content flow so reps can deliver personalized
content to healthcare professionals and marketers will have full visibility into content performance across
digital and field channels.

Veeva Crossix had a great quarter with strength in consumer and HCP measurement as well as Crossix
Audiences. We see a bright future in Audiences and are putting increased focus there this year.

In summary, | am pleased with our execution and innovations in Commercial Cloud as we continue to deliver
against a strong and differentiated vision.

Veeva Data Cloud
Veeva Data Cloud achieved a number of important milestones in the quarter.

Veeva Compass Suite had a record quarter, adding 21 new brands for Compass Patient from new customers
and customer expansions. This included its first seven-figure enterprise deal at a top 50 biopharma. They
started with Compass Patient for a single brand a year ago and are now expanding to all their brands. We also
signed our first Compass Prescriber and Compass National customers in the quarter.

Veeva Link continues to progress well, ending the quarter with more than 100 customers total. We've expanded
Link into other areas that will benefit from deep customer intelligence data and now have early adopters live on
Link Key Accounts, Link Medical Insights, and Link Workflow.
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Our Generative Al Strategy

Generative Al with large language models (GenAl) technology has generated much excitement, rightfully so.
It's rapidly evolving and there’s a lot of experimentation. Some of that work is starting to show promising
early signs. There is also a lot of hype for the industry to sort through.

In these early days as GenAl matures, our strategy is to enable our customers and partners to develop GenAl
solutions that work well with Veeva applications through our Al Partner Program and powerful Vault Platform
capabilities like the Vault Direct Data API. GenAl applications need access to accurate, secure, and timely
data from Vault and our data applications. Released in April, our Direct Data API provides data access up to
100 times faster than traditional APIs.

We don’t have plans to develop or acquire GenAl solutions today, but that may change in the coming years
as we see how GenAl technology evolves, and we determine which use cases can provide consistent value
for the industry. In the meantime, we will continue to add advanced automation to our applications. Some,
like TMF Bot and RIM Bot, use Al technology, but generally not GenAl.

In general, customers are appreciative of our strategy to enable a broad range of GenAl use cases and
experimentation through their own resources and our partner network. They also appreciate our continued
focus on execution and product excellence in our core applications and data products.

Financial Outlook for Fiscal 2025

For fiscal year 2025, we now expect total revenue between $2.700 and $2.710 billion. This is a roughly $30
million reduction compared to our prior guidance, mostly in the services area.

As we have said, the macro environment remains challenging as the industry continues to navigate inflation,
higher interest rates, global conflicts, political instability, and the Inflation Reduction Act. There is also some
disruption in large enterprises as they work through their plans for Al.

These challenges, along with customer-specific factors, have caused more of our R&D opportunities,
particularly in top 50 biopharma, to align with Q4 rather than Q2 and Q3. And in the SMB segment of R&D,
the effect of high interest rates continues to depress spending and cause some smaller companies to scale
back, consolidate, or cease operations.

These dynamics are partially offset by stronger growth in commercial where we are seeing the benefit

of having a broad product portfolio and particular strength in Crossix and Commercial Content. Non-GAAP
operating income for fiscal year 2025 of about $1.070 billion remains unchanged, reflecting improved
efficiencies and disciplined hiring.

Looking at the bigger picture, the business is very durable and there is no change to our long-term
opportunity. Our competitive positioning, innovation engine, and industry partnership remain as strong
as ever.

flen

Peter Gassner, Founder & CEO
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Ql Financial Update

Tim Cabral, Interim CFO and Board Director

Fiscal Year 2025 First Quarter Performance

We had a solid first quarter with all financial metrics coming in ahead of guidance. Total revenue grew
24% year over year to $650 million with subscription revenue of $534 million, growing 29% year over year.
Normalizing for the impact of termination for convenience (TFC), total revenue increased about 13% and
subscription revenue increased about 15% in Q1. Non-GAAP operating income in the first quarter was
$261 million, or 40% of revenue.

As a reminder, customer contracts were standardized to include TFC rights effective February 1, 2023,
which created a one-time impact to revenue in fiscal 2024. The normalized fiscal 2025 growth rates reflect
our reported revenue compared to our estimated fiscal 2024 revenue had TFC rights always been in place.
We view these normalized growth rates as a better reflection of the underlying momentum of the business.

The impact from foreign exchange (FX) was also roughly in line with our expectations, resulting in an
immaterial impact on all financial metrics in the quarter.

Subscription revenue growth in Q1 was broad-based, driven by both our established and newer solutions.
Professional services revenue in Q1 grew 4% year over year to $116 million. The increase was primarily driven
by strong demand for Veeva Business Consulting services.

Q1 normalized billings were $631 million, up 11% year over year. Our normalized billings results were
partially impacted by new business that had a lower than expected proportion of annual billing terms.
Recall, normalized billings reflect calculated billings adjusted for the impact of customer term changes in
our renewal business. A reconciliation of normalized to calculated billings can be found in our supplemental
investor presentation.

Q1 non-GAAP operating income was $261 million, ahead of guidance due to both revenue outperformance
and operating expense discipline.

Net headcount decreased by 15 in the quarter, as normal attrition slightly offset our focused hiring. In Q1,
non-GAAP cash flow from operations was $760 million, which excluded an excess tax benefit of about
$3 million. At the end of the quarter, we had more than $4.7 billion of cash and short-term investments.

Guidance for Second Quarter and Fiscal 2025

As Peter mentioned, the macroeconomic environment remains challenging and our guidance assumes

no improvement in fiscal 2025. We also assume FX rates will remain at current levels, resulting in a modest
incremental headwind to revenue and billings compared to our prior guidance, primarily due to recent
movements in the yen and the euro.

For Q2, we expect total revenue between $666 and $669 million, which represents growth of about 10% when
normalized for the estimated impact of TFC standardization in fiscal 2024.

We anticipate subscription revenue of about $554 million in Q2. This represents growth of about 14% when
normalized for the estimated impact of TFC standardization in fiscal 2024.

We expect Q2 non-GAAP operating income of $265 to $267 million.
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Non-GAAP earnings per share for Q2 is anticipated to be $1.53 to $1.54 based on a fully diluted share count of
approximately 165 million. We are maintaining our non-GAAP tax rate at 21% for the fiscal year and continue
to monitor the impact of any tax law changes.

We expect normalized billings of about $605 million in Q2. This guidance includes an expected $2 million
tailwind to calculated billings due to billing term changes in customer renewals.

As a reminder, there are numerous factors that make year-over-year comparisons of normalized billings highly
variable on a quarterly basis. Therefore, we do not believe quarterly billings growth is a good indicator of the
underlying momentum of our business. Full-year subscription revenue and normalized billings guidance are
better indicators of our momentum.

For the full year, we expect total revenue of $2.700 to $2.710 billion, a decrease of $30 million from the high
end of our prior guidance. This represents growth of about 11% when normalized for the estimated impact of
TFC standardization in fiscal 2024.

Subscription revenue for the fiscal year is projected to be about $2.245 billion, a decrease of $5 million from
our prior guidance. This represents growth of about 13% when normalized for the estimated impact of TFC
standardization in fiscal 2024.

Our subscription revenue guidance consists of Commercial Solutions subscription revenue of roughly
$1.080 billion, an increase reflecting strong execution across both established and newer solutions. For R&D
Solutions, we are lowering our full-year subscription revenue guidance to about $1.165 billion primarily due
to enterprise deal timing and continuing SMB headwinds.

We expect professional services revenue for the fiscal year of $455 to $465 million, a decrease of $25 million
from the high end of our prior full-year guidance, primarily reflecting expected deal timing in R&D.

We are maintaining our non-GAAP operating income guidance for the fiscal year of about $1.070 billion,
reflecting continued focused hiring and operating model efficiencies.

Non-GAAP earnings per share for the fiscal year is expected to be approximately $6.16 based on a fully diluted
share count of approximately 165 million.

We expect full-year normalized billings to be about $2.865 billion, a decrease of $35 million from our prior
guidance primarily due to our lower services outlook and a roughly $10 million incremental FX headwind.
The guidance is adjusted for an expected $11 million tailwind to calculated billings due to customer billing
term changes. We now expect slightly more than 41% of full-year normalized billings to occur in Q4.

We project fiscal 2025 non-GAAP cash flow from operations, which excludes excess tax benefit, to be about
$1.010 billion, a decrease of $65 million from prior guidance. The decrease primarily reflects a roughly $40
million tax obligation that we had not previously identified, as well as lower expected billings.

Given our updated outlook for this fiscal year, we are now tracking to hit our long-term revenue run-rate target
of $3 billion in calendar 2025.

In closing, while we are managing the business through near-term headwinds, | am confident we are very
well-positioned to drive durable growth and profitability for many years to come. We have a significant
opportunity to be the most strategic technology partner to the life sciences industry.

SK Gl —

Tim Cabral, Interim CFO and Board Director
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