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Investing in our common stock involves a high degree of risk. You should consider carefully the risks and uncertainties
described below and in “ Management’ s Discussion and Analysis of Financial Condition and Results of Operations, ” together
with all of the other information in this report, including our consolidated financial statements and related notes, before investing
in our common stock. The risks and uncertainties described below are not the only ones we face. If any of the following risks
actually occurs, our business, financial condition, results of operations, and prospects could be materially and adversely affected.
In that event, the price of our common stock could decline and you could lose part or all of your investment. Summary of Risk
Factors The below is a summary of principal risks to our business and risks associated with ownership of our stock. It is only a
summary. You should read the more detailed discussion of risks set forth below and elsewhere in this report for a more
complete discussion of the risks listed below and other risks. ¢ If our security measures are breached or unauthorized access to
customer data is otherwise obtained, our solutions may be perceived as not being secure, customers may reduce or stop the use
of our solutions, and we may incur significant liabilities. * The markets in which we participate are highly competitive, and if we
do not compete effectively, our business and operating results could be adversely affected. ¢ If our newer solutions are not
successfully adopted by new and existing customers, the growth rate of our revenues and operating results will be adversely
affected. « Our revenues are relatively concentrated within a small number of key customers, and the loss of one or more of such
key customers could cause our revenues to decline. « ©urplans-Defects or disruptions in our solutions could result in
diminished demand for our solutions and a reduction in our revenues, and subject us to substantial liability. « The
migrate-migration of our customers to our Vault CRM applications built on our own Veeva Vault platform could cause
business disruptions for customers, lead to the loss of our customers to competitors, and adversely affect our operating results. ¢
Nearly all of our revenues are generated by sales to customers in the life sciences industry, and factors that adversely affect this
industry (including regulatory, funding, or policy changes) could also adversely affect us. « Uncertain macroeconomic and
geopolitical factors, including as a result of worldwide inflationary pressures and changes in interest rates, currency
exchange fluctuations, changes in trade policies and practices (including the imposition of tariffs) or other economic
policies, geopolitical conflicts (like the Russian invasion of Ukraine and the regional conflict in the Middle East), and
concerns about a possible domestic or global recession, may cause instability in the global economy, and disruptions
within the life sciences industry that may negatively impact our business, our financial results, and our stock price. *
Over the longer term our revenue growth rates are likely to fluctuate from year to year and may decline, and, as our costs
increase, we may not be able to sustain the same level of proﬁtablhty we have achleved in the past —‘—U-mqtte-aﬂd-tmeeﬁai-n

priee-. ° leﬁculty attractlng and retaining hlghly %kllled employees could adversely affect our bu%lnes% and efforts to attract and
retain such employees may increase our expenses. © If the third- party providers of healthcare professional and healthcare
organization data and prescription drug sales data, such as IQVIA for instance, do not allow our customers to upload and use
such data in our solutions, the demand for our solutions may decrease, and our business may be negatively impacted. * We rely
on third- party providers for computing infrastructure, secure network connectivity, and other technology- related services
needed to deliver our cloud solutions, and any slewdown, failure, or disruption in the services provided by them could
adversely affect our business and subject us to liability. ¢ Changing laws and-, regulations , and enforcement priorities ,
including increasingly complex U. S. and international data privacy and information security regulations strthe-5—S-and
tﬂtemaﬁeﬂal-ly—measures specific to the life sciences Veeva Systems Inc. | Form 10- industry-K9industry regulations;and
trade-polietes-, may impose additional costs for compliance, reduce demand for our solutions, and subject us to significant
liabilities. ¥eeva-SystemsIne—Form30-—K9- We are currently being sued by third parties for alleged misappropriation of
trade secrets. We may suffer damages, which could be significant, or other harm from these lawsuits and we may be sued for
infringement or misappropriation of third- party intellectual property in the future. « We may acquire other companies or
technologies, which could divert our management’ s attention, result in additional dilution to our stockholders, and otherwise
disrupt our operations and adversely affect our operating results. Risks Related to Our Business If our security measures are
breached or compromised or unauthorized access to customer data is otherwise obtained, our solutions may be perceived as not
being secure, customers may reduce or stop their use of our solutions, and we may incur significant liabilities. Our solutions
involve the storage, transmission, and other processing of our customers’ proprietary information (including personal or
identifying information regarding their employees and the medical professionals whom their sales personnel contact, and
sensitive proprietary data related to the clinical trial, regulatory submission , and sales and marketing processes for medical
treatments), personal information of medical professionals, personal information (which may include personal health
information) of patients and clinical trial participants, and other sensitive information. For example, Veeva Crossix and Veeva
Compass process third- party health and non- health data for U. S. patients. Additionally, we maintain and process other
confidential, proprietary, and sensitive business information, including personal information relating to our employees and
contractors and confidential information relating to our solutions and business. Unauthorized access or other security breaches
or incidents, as a result of third- party action (e. g., cyberattacks eyber—attaeks-, or the introduction into our networks or




systems of ransomware or other malware), employee or contractor error or malfeasance, product defect, or otherwise, have
resulted in and could in the future result in the loss of information or intellectual property, inappropriate access to or use,
disclosure, unavailability, modification, destruction, or other processing of information, service interruption, degradation,
disruption, and outages, service level credits, claims, demands, litigation, regulatory investigations and other proceedings,
indemnity obligations, damage to our reputation, and other liability. It is possible that our risk of cyberattacks eyber—attaekand
other sources of security breaches and incidents may be elevated as a result of Russia’ s invasion of Ukraine, the regional
Israet—Hamas-conflict in the Middle East , or other geopolitical tensions or conflicts, due to an increase in cyberattack eyber-
attaelcattempts on us, our customers, our partners, or our technology infrastructure providers. While we maintain and continue to
improve our security measures, we may be unable to adequately anticipate security threats or to implement adequate
preventative measures, in part, because the techniques used to obtain unauthorized access or sabotage systems change frequently
and are becoming increasingly sophisticated and complex, and generally are not identified until they are launched against a
target. For instance, as artificial intelligence (AI) technologies, including generative AI models, develop rapidly, threat
actors are using these technologies to create sophisticated new attack methods that are increasingly automated, targeted,
coordinated, and difficult to defend against. Morecover, our efforts to detect, prevent, and remediate known or unknown
security vulnerabilities, including those arising from third- party hardware or software in our supply chain, may be insufficient
to prevent security breaches or incidents resulting from such vulnerabilities, and may result in additional direct or indirect costs
and liabilities and time of management and technical personnel. We may be required to expend significant capital and financial
resources to protect against the foregoing threats and to alleviate problems caused by actual or perceived security breaches or
incidents. Additionally, we and our service providers may face difficulties or delays in identifying, remediating, and otherwise
responding to any cybersecurity attack or other security breach or incident. Any or all of these circumstances or issues, or the
perception that any of them have occurred or are present (including any actual or perceived cyberattacks or other security
breaches or incidents), could adversely affect our ability to attract new customers, cause existing customers to elect to-not to
renew their subscriptions, result in reputational damage and harm to our market position, or subject us to third- party claims,
demands, and lawsuits, regulatory investigations, proceedings, fines, and penalties, mandatory notifications and disclosures, or
other action or liability, which could adversely affect our operating results and financial condition. Our insurance may not be
Veeva Systems Inc. | Form 10- K10 adequate to cover losses associated with such events, and such insurance may not cover all
of the types of costs, expenses, and losses we could incur to respond to and remediate a security breach or incident. The markets
for our solutions are highly competitive. In new sales cycles within our largest product categories, we generally compete with
other Cloud based solutrons from provrders that make applrcatlons geared toward the lrfe HoVeeva-SystemsIneForm16-k

; : 0 0 : d-applieations-Our CRM solutions primarily
compete w1th Salesforce, Inc., whlch is developmg a l1fe sciences industry- speclfic CRM application and has entered into

a partnership with [QVIA Holdings ne—, which alse offers a—GRM—appheaﬁeﬁ—buﬁt—efrthe—Salesfefe&p}atfem—varrous data

products —and other appllcatrons that compete Wrth our products

as Veeva Crossix, compete with lQVlA lpsos Group S. A, Deﬂnrtrve Health Corp and smaller data and data analytlcs
providers. IQVIA, Dassault Systémes, OpenText Corporatlon, Oracle Corporation, Honeywell International Inc., and other
smaller application providers offer applications that compete with certain of our Veeva Development Cloud or Veeva Quality
Cloud applications. Our Veeva Commercial Cloud ané-, Veeva Development Cloud, and Veeva Quality Cloud applications
also compete to replace client server- based legacy solutions offered by companies such as Oracle, Microsoft Corporation, and
other smaller application providers. Our customers may also choose to use cloud- based applications or platforms that are not
life sciences specific — such as Salesforce, Inc., Box. com, Amazon Web Services, or Microsoft — for certain of the functions
our applications provide. Our business consulting and professional services offerings compete with a range of professional
services firms, which include, at times, some of our partners. With the introduction of new technologies, we expect competition
to intensify in the future, and we may face competition from new market entrants as well. As frDeeember2622;-we transition

from annetneed-plansto-migrate-eustomersofour mu-l-&ehannel—legacy Veeva CRM appl-teaﬁeﬁs» apphcatlon builtonthe

Salesforeeplatform-to our Vault CRM application v , as discussed in
more detail below, certain whieh-eoutddead-to-customers eheesrng—have chosen, and other customers may in the future

choose, to purchase CRM solutions from a eempetitors—- competitor. For example, Salesforce, our primary CRM
competitor, recently announced that a large Veeva eontintie-to-use-the-Salesforee-platform;or-other- CRM applhieation
providers;overts-customer has committed to purchasing its CRM solutions . Some of our actual and potential competitors
have advantages over us, such as longer operating histories, significantly greater financial, technical, marketing or other
resources, stronger brand and business recognrtron larger 1ntellectual property portfollos and agreements W1th a broader set of
system 1ntegrators and other partners A 6 of S

VA ln addrtron our competltors mﬂy—have e-ffer—offered
price concessions, delayed payrnent terms, or other more favorable terms and conditions in light of the recent macroeconomic
environment. If our competitors’ products, services, or technologies become more accepted than our solutions, if they are
successful in bringing their products or services to market earlier than we are, if their products or services are more
technologically capable than ours (including as a result of new or better use of evolving artifietal-inteligeneeAl ¥
technologies), or if customers replace our solutions with custom- built software, then our revenues could be adversely affected .
Moreover, if we enter new markets, we will likely face competition and will need to adapt to competitive factors that
may be different from those we face today . Pricing pressures and increased competition could result in reduced sales,
reduced margins, losses, or a failure to maintain or improve our competitive market position, any of which could adversely
affect our business. For all of these reasons, we may not be able to compete favorably against our current and future competitors.



Our continued growth and profitability will depend on our ability to successfully develop and sell new solutions. It is uncertain
whether these newer solutions will continue to grow as a percentage of revenues at a pace srgnrﬁcant enough to support our
expected overall growth For example wehay D : ;

have begun to mrgrate our Veeva CRM customers to Vault CRM We cannot be certain that we will be successful with respect
to newer solutions and markets. It may take us significant time, and we may incur significant expense, to effectively market and
sell these solutions, develop other new solutions, or make enhancements to our existing solutions. If our newer solutions do not
continue to gain traction in the market, or other solutions that we may develop and introduce in the future do not achieve market
acceptance in a timely manner, the growth rate of our revenues and operating results will be adversely affected. Veeva Systems

Inc. | Form 10- K11 Our revenues are relatively concentrated within a small number of key customers, and the loss of one or
more of such key customers, or their failure to renew or expand user subscriptions, could slow the growth rate of our revenues or
cause our revenues to decline. In our fiscal years ended January 31, 2025, 2024, and 2023 ;ard-2022-, our top 10 customers
accounted for 28 %, 28 %, and 29 %o;-and-3+-% of our total revenues, respectively. We rely on our reputation and
recommendations from key customers in order to promote our solutions to potential customers, which we call *“ reference
selling. ” The loss of any of our key customers, or a failure of one or more of them to renew or expand user subscriptions for
some or all our products, could have a significant impact on the growth rate of our revenues, our reputation, and our ability to
obtain new Veeva-Systemstne{Form1H0-—IK—tt-—customers. In the event of an acquisition of one of our customers or a business
combination between two of our customers, we have in the past and may in the future suffer reductions in user subscriptions or
nof-renewalnonrenewal of certain or all of their subscription orders. We are also likely to face increasing purchasing scrutiny
at the renewal of large customer subscription orders, which may result in reductions in user subscriptions or increased pricing
pressure. The business impact of any of these negative events could be particularly pronounced with respect to our largest
customers. Defects or disruptions in our solutions could result in diminished demand for our solutions, a reduction in our
revenues, and subject us to substantial liability. We have from time to time found defects in our solutions, and new defects may
be detected in the future. In addition, we have experienced, and may in the future experience, service disruptions, degradations,
outages, and other performance problems. These types of problems may be caused by a variety of factors, including human or
software errors, viruses, cyberattacks eyber—attaeks-, fraud, spikes in customer usage, problems associated with our third- party
computing infrastructure and network providers, infrastructure changes, and denial of service issues. Service disruptions may
result from errors we make in delivering, configuring, or hosting our solutions, or designing, installing, expanding, or
maintaining our computing infrastructure. In some instances, we may not be able to identify the cause or causes of these
performance problems within an acceptable period of time. It is also possible that such problems could result in losses of
customer data. Since our customers use our solutions for important aspects of their businesses, any errors, defects, disruptions,
service degradations, or other performance problems with our solutions, could hurt our reputation and may damage our
customers’ businesses. H-that-eeeurs-Such issues have in the past, and may in the future, result in increased operational
costs, delays in delivering new products , our customers may-detay-delaying or swithheld-withholding payment to us, eaneet
cancelling their agreements with us, eleet-electing not to renew, or make-making service credit claims, warranty claims, or
other claims against us, and we-eeutd-Hose-loss of future sales. The occurrence of any of these events could result in diminishing
demand for our solutions, a reduction of our revenues, an increase in our bad debt expense or in collection cycles for accounts
receivable, or could require us to incur the expense of litigation or substantial liability. The Our-plans-te-migrate-migration of
our CRM customers to our Vault CRM applications built on our own Veeva Vault platform could cause business disruptions for
customers, lead to the loss of our customers to competitors, and adversely affect our operating results. We currently depend on
the Salesforce platform to deliver our multiehannet-Veeva CRM applieations— application , but inrDeeember2022-we
announeed-plans-have begun to migrate our CRM customers to our Vault CRM solutions, which are built on our Veeva Vault
platform. We a-}se—aﬁﬂeﬁﬂeed-t-hat—we—do not 1ntend to renew our agreement wrth Salesforce Inc. for use of the Salesforce
platform —Va 0 V-a gen G
eustemefs—m—&pﬂ-l%@% Veeva CRM wrll be supported unt11 Septernber 1 2030 The rnrgratron of our Veeva CRM customers
will require time and expense, which may be srgmﬁcant These rnrgratron processes are complex and we cannot be Certarn that
we will be successful . Further, certain o A v A A
or-the-timehne neeessary-to-support-ourcustomers —Fuft-hefhave dec1ded seme—e*ts&ng—and other customers may in the
future decide , not to migrate to Vault CRM and may-deetde-to-use a different CRM solution , including a CRM solution
provided by Salesforce . Additionally, the migration may lead to outages or performance problems with Vault CRM may
or other Vault appllcatlons if we encounter difficulties supporting the increased volume of users migrating from Veeva CRM 5
. Any disruptions in our services or other migration- related problems,
whether or not such incidents are our fault, that could subject us to liability or harm our reputation. If we are unsuccessful
migrating our Veeva CRM customers to Vault CRM, encounter disruptions or other problems in the migration process, or our
customers do not migrate to the Vault CRM in a timely manner, or at all, our business, operating results, and brand could be
materially and adversely affected. Veeva Systems Inc. | Form 10- K12 Our sales cycles can be long and unpredictable, and our
sales efforts require considerable investment of resources. If our sales cycle lengthens or we invest substantial resources
pursuing unsuccessful sales opportunities, our operating results and growth would be harmed. Our sales process entails planning
discussions with prospective customers, analyzing their existing solutions, and identifying how these potential customers could
use and benefit from our solutions. The sales cycle for a new customer, from the time of prospect qualification to the completion
of the first sale, may span 12 months or longer. Sales cycles for our newer applications or in newer markets or industries are also
lengthy and difficult to predict. We spend substantial time, effort, and expense in our sales efforts without any assurance that our
efforts will result in the sale of our solutions. In addition, our sales cycle can vary substantially from customer to customer




because of various factors, including the discretionary nature of potential customers’ purchasing and budget decisions, the

2 Veeva-Systemstne—Formto-—I-macroeconomic and regulatory environments, the availability of funding in the life sciences
industry, the announcement or planned introduction of new solutions by us or our competitors, and the purchasing approval
processes of potential customers. For example, we have recently experienced increased scrutiny for certain potential projects,
particularly for our professional services offerings, which may continue for the foreseeable future. If our sales cycle lengthens or
we invest substantial resources pursuing unsuccessful sales opportunities, our operating results and growth would be harmed.
Sales to customers outside the United States or with international operations expose us to risks inherent in international sales. In
our fiscal year ended January 31, 2624-2025 , customers outside North America accounted for approximately 41 % of our total
revenues. A key element of our growth strategy is to further expand our international operations and worldwide customer base.
Operating in international markets requires significant resources and management attention and subjects us to regulatory,
economic, and political risks that are different from those in the United States. We have limited operating experience in some
international markets, and we cannot assure you that our expansion efforts into additional international markets will be
successful. Our experience in the United States and other international markets in which we already have a presence may not be
relevant to our ability to expand in other markets. Our international expansion efforts may not be successful in creating further
demand for our solutions outside of the United States or in effectively selling our solutions in the international markets we enter.
The risks we face in doing business internationally that have in the past adversely affected, and could in the future adversely
affect , our business include: * the need and expense to localize and adapt our solutions for specific countries, including
translation into foreign languages, and ensuring that our solutions enable our customers to comply with local laws and
regulations; ¢ data privacy and data sovereignty laws which require that customer data be stored and processed in a designated
territory; * difficulties in staffing and managing foreign operations; * different pricing environments, longer sales cycles and
longer accounts receivable payment cycles, and collections issues; * new and different sources of competition; * weaker
protection for intellectual property and other legal rights than in the United States and practical difficulties in enforcing
intellectual property and other rights outside of the United States; * laws and business practices favoring local competitors;
compliance challenges related to the complexity of multiple, conflicting and changing governmental laws and regulations,
including those related to employment, tax, privacy and data protection, anti- bribery, and environmental, social and governance
matters;  increased financial accounting and reporting burdens and complexities; * difficulties in repatriating funds without
adverse tax consequences or restrictions on the transfer of funds more generally, including as a result of sanctions , including
those arising from the Russian invasion of Ukraine, which may limit our ability to receive payment from Russian banks; Veeva
Systems Inc. | Form 10- K13 - adverse tax consequences, including the potential for required withholding taxes; * fluctuations
in the exchange rates of foreign currency in which our foreign revenues or expenses may be denominated; * changes in
diplomatic relations and trade policy, including the status of relations between the United States and other countries, including
China and Russia, and the implementation of or changes to export controls, trade sanctions, tariffs, and embargoes, including if
the United States and other countries were to impose more significant general sanctions against Russia in response to the
continuing conflict in Ukraine, which could ban the use of our products by companies or users in Russia; ¢ public health crises,
such as epidemics and pandemics; and Weeva-Systemstne—Form10-—K—13— unstable regional and economic political
conditions or armed conflicts in the markets in which we operate, including as a result of the Russian invasion of Ukraine and
the regional Israel—Hamas-conflict in the Middle East . We have an office, vendors, and customers in Israel and many of our
customers in other regions also have operations in Israel. Armed conflicts, terrorist activities or political instability involving
Israel or other countries in the region may cause business disruptions and adversely impact our results of operations. We do not
currently have locations or employees in Russia and our revenues from sales to Russian entities is limited. However, certain
customers have reduced their number of users of our products in Ukraine. Additionally, the European Union reeently-adopted
new-sanctions against Russia prohibiting the sale and supply of enterprise software to entities and individuals in Russia. If
customers further curtail or discontinue their operations in Ukraine or Russia, or if we are not able to supply or service users in
Russia due to existing or new sanctions, we may lose sales and our results of operations could be negatively impacted. Some of
our business partners also have international operations and are subject to the risks described above. Even if we are able to
successfully manage the risks of international operations, our business may be adversely affected if our business partners are not
able to successfully manage these risks, which could adversely affect our business. To execute our growth plan, we must attract
and retain highly skilled employees. Competition for such employees and potential employees is intense. We have experienced,
and expect to continue to experience, difficulty in hiring and retaining employees with the appropriate level of qualifications,
and we also have experienced, and expect to continue to experience, intense recruitment of our employees by competitors and
other technology companies. Further, it takes time for newly hired employees to become productive. With respect to sales
professionals, for instance, even if we are successful in attracting highly qualified personnel, it may take six to nine months or
longer before they are fully trained and productive. Many of the companies with which we compete for experienced employees
have greater resources than we have and may offer compensation packages and benefits that are perceived to be better than
ours. For example, we offer equity awards to a substantial majority of our job candidates and existing employees as part of their
overall compensation package. If the perceived value of our equity awards declines, including as a result of prolonged declines
in the market price of our common stock or changes in perception about our future prospects, it may adversely affect our ability
to recruit and retain highly skilled employees. Additionally, changes in our compensation structure may be negatively received
by employees and result in attrition or cause difficulty in the recruiting process. If we fail to attract new employees or fail to
retain and motivate our current employees, our business and future growth prospects could be adversely affected. Additionally,
we have adopted a “ Work Anywhere ” policy, which generally gives employees the flexibility to work in an office or at home
on any given day, with certain job- specific restrictions. While we believe this program is beneficial to our business, over the
long term we may find it challenging or more costly to maintain employee productivity and collaboration as we continue to




grow our business. If we fail to maintain employee productivity and collaboration, our ability to attract and retain highly
qualified employees and to achieve our business objectives could be negatively affected. Veeva Systems Inc. | Form 10- K14
Catastrophic events could disrupt our business and adversely affect our operating results. Our corporate headquarters are located
in Pleasanton, California and our primary third- party hosted computing infrastructure is located in the United States, the
European Union, Japan, and South Korea. The west coast of the United States, Japan, and South Korea each contain active
earthquake zones. Additionally, we rely on our network and third- party infrastructure and enterprise applications, internal
technology systems, and our website, for our development, marketing, operational support, hosted services, and sales activities.
In the event of a major earthquake, hurricane, or other natural disaster, or catastrophic event such as an actual or threatened
public health emergency (e. g., a global pandemic), fire, extreme weather event, power loss, telecommunications failure,
cyberattack eyber—attaek-, armed conflicts (including the Russian invasion of Ukraine and the regional Israel—Hamas-conflict
in the Middle East ), or terrorist attack, we may be unable to continue our operations at full capacity or at all and may
experience system interruptions, reputational harm, delays in our solution development, lengthy interruptions in our services,
breaches of data H4Veeva-SystemstnefFormt0-IK=sccurity, loss of key employees, and loss of critical data, all of which could
have an adverse effect on our future operating results. Acquisitions could divert our management’ s attention, result in
additional dilution to our stockholders, and otherwise disrupt our operations. We have in the past acquired and may in the
future seek to acquire or invest in businesses, solutions, or technologies that we believe could complement or expand our
solutions, enhance our technical capabilities or otherwise offer growth opportunities. The pursuit of potential acquisitions may
divert the attention of management and cause us to incur various expenses in identifying, investigating, and pursuing suitable
acquisitions, whether or not they are completed. We have limited experience in acquiring other businesses. We may not be able
to successfully integrate the acquired personnel, operations, and technologies or effectively manage the combined business
following the acquisition. We also may not achieve the anticipated benefits from the acquired business due to a number of
factors, including: ¢ inability to integrate or benefit from acquired technologies or services in a profitable manner; ¢ costs,
liabilities, or accounting charges associated with the acquisition ; » difficulty entering into new markets in which we have
little or no experience or where competitors have stronger market positions ; « difficulty integrating the privacy, data
security, and accounting systems, operations, and personnel of the acquired business; ¢ difficulties and additional expenses
associated with supporting legacy products and hosting infrastructure of the acquired business;  difficulty converting the
customers of the acquired business onto our solutions and contract terms, including due to disparities in the revenue, licensing,
support, or professional services model of the acquired company; ¢ diversion of management’ s attention from other business
concerns; * problems arising from differences in applicable accounting standards or practices of the acquired business (for
instance, non- U. S. businesses may not be accustomed to preparing their financial statements in accordance with U. S. GAAP)
or difficulty identifying and correcting deficiencies in the internal controls over financial reporting of the acquired business; *
adverse effects to business relationships with our existing business partners and customers as a result of the acquisition; *
difficulty in retaining key personnel of the acquired business; ¢ use of substantial portions of our available cash to consummate
the acquisition; ¢ use of resources that are needed in other parts of our business; ¢ significant changes beyond our control to the
worldwide economic environment that could negatively impact our underlying assumptions and expectations for performance of
the acquired business; and ¢ the possibility of investigation by, or the failure to obtain required approvals from, governmental
authorities on a timely basis, if at all, under various regulatory schemes, including competition laws, Veeva Systems Inc.
Form 10- K15 which could, among other things, delay or prevent us from completing a transaction, subject the transaction to
divestiture after the fact, or otherwise restrict our ability to realize the expected financial or strategic goals of the acquisition.
Acquisitions could also use substantial portions of our available cash and result in dilutive issuances of equity securities or the
incurrence of debt, which could adversely affect our operating results. In addition, if an acquired business fails to meet our
expectations, our operating results, business, and financial position may suffer. Moreover, a significant portion of the purchase
price of companies we acquire may be allocated to acquired intangible assets and goodwill, which we must assess for
impairment at least annually. In the future, if our acquisitions do not yield expected returns, we may be required to take charges
to our operating results based on this impairment assessment process, which could adversely affect our results of operations.
Acquisitions may also result in purchase accountlng adjustment% write- offs or restructurlng Chargeq Wthh may negatlvely
affect our results —Veeva-Sy ; 6 ore—V ; : : ved

ﬁfhefGeﬁ&mefem-l—Se-l-ut-teﬁs— Changeq in our senior management team or other key personnel Could have a negatlve effect on
our ability to execute our business strategy. Our success depends in a large part upon the continued service of our senior
management team and other key personnel. For example, our founder and Chief Executive Officer, Peter P. Gassner, is critical



to our vision, strategic direction, culture, products, and technology. Leadership transitions can be inherently difficult to manage,
and an unsuccessful transition may cause disruption to our business. If our succession planning for key personnel is inadequate,
the loss of one or more of our key employees could harm our business. In addition, changes in our senior management team may
create uncertainty among our customers, investors, employees, or job candidates concerning Veeva’ s future direction and
performance. Any disruption in our operations or uncertainty around our ability to execute could have an adverse effect on our
business, financial condition, or results of operations. Our business could be adversely affected if our customers are not satisfied
with the professional or technical support services provided by us or our partners. Our business depends on our ability to satisfy
our customers, both with respect to our solutions and the professional services that are performed in connection with the
implementation of our solutions, including training our customers’ employees on our solutions. Professional services may be
performed by us, by a third party, or by a combination of the two. If a customer is not satisfied with the quality of work
performed by us or a third party or with the solutions delivered, we could incur additional costs to address the situation, we may
be required to issue credits or refunds for pre- paid amounts related to unused services, the profitability of that work might be
impaired, and the customer’ s dissatisfaction with our services could damage our ability to expand the number of solutions
subscribed to by that customer. Moreover, negative publicity related to our customer relationships, regardless of its accuracy,
may further damage our business by affecting our ability to compete for new business with current and prospective customers.
Once our solutions are deployed, our customers depend on our support organization to resolve technical issues relating to our
solutions. We may be unable to sufficiently accommodate short- term increases in customer demand for technical support
services to our customers’ satisfaction. Increased customer demand for our technical support services, without corresponding
revenues, could increase costs and adversely affect our operating results. In addition, our sales process is highly dependent on
the reputation of our solutions and business and on positive recommendations from our existing customers. Any failure to
maintain high- quality technical support, or a market perception that we do not maintain high- quality support, could adversely
affect our reputation, our ability to sell our solutions to existing and prospective customers, and our business and operating
results. Our estimate of the market size for our solutions we have provided publicly may prove to be inaccurate, and even if the
market size is accurate, we cannot assure you that our business will serve a significant portion of the market. Our estimate of the
market size for our solutions that we have provided publicly, sometimes referred to as total addressable market (TAM), is
subject to significant uncertainty and is based on assumptions and estimates, including our internal analysis and industry
experience, which may not prove to be accurate. These estimates are, in part, based upon the size of the general application areas
we target. Our ability to serve a ilgnlﬁcant portion of this +6Veeva-SystemsIne{Feormt0-—I-—cstimated market is subject to
many factors, including our success in implementing our business strategy, which is subject to many risks and uncertainties. For
example, in order to address the entire TAM we have identified, we must continue to enhance and add functionality to our
existing solutions and introduce new solutions. Accordingly, Veeva Systems Inc. | Form 10- K16 even if our estimate of the
market size is accurate, we cannot assure you that our business will serve a significant portion of this estimated market for our
solutions. Risks Related to the Principal Industry We Serve Nearly all of our revenues are generated by sales to customers in the
life sciences industry, and factors that adversely affect this industry, including mergers within the life sciences industry or
regulatory changes, could also adversely affect us. Nearly all of our sales are to customers in the life sciences industry. Demand
for our solutions could be affected by factors that affect the life sciences industry, including: :Phe—ehaﬂgl-ﬁg—regu-l&tefy
Regulatory environment-of-changes, government policies, and government funding decisions related to the life sciences
industry — Changes in regulations could negatively impact the business environment for our life sciences customers and for us
. Healthcare laws and regulations are rapidly evolving and may change significantly in the future. frpartietlar-For example ,
regulatory changes with respect to life sciences advertising, such as limitations on or the elimination of the ability of
pharmaceutical companies to engage in direct- to- consumer advertising, could negatively impact certain of our product
offerings, including our Crossix business. Further, in recent years, there have been legrsl&t—teﬁ—leglslatlve ot-and regulatory
changes regarding the pricing of drugs and other healthcare treatments iold by life @mences Compames such as -}ﬂel-ud-mg—t-he
extentto-whieh-the- U—S—government-or-other—- the gov -drug priees-pricing
reforms in the Inﬂatwn Reductwn Act, has—eeﬁ&ﬁued—te-and addltlonal drug prlcmg reforms have been discussed and
may be proposed ators-in the future Ynited-States-and-elsewhere-. Significant
change% in drug pricing pohcy or regulatlon could result in lower revenues and profits for life sciences companies and

; ee-reduced demand for our productq Feor

programs relevant

’v‘aﬂeus—pfeseﬂpﬁeﬁ—d-rugs—A—numbefe-ﬁhfe sciences mdustry — such as eemp&mes—ha*&t&&tﬁed—l—r&g&&en—ag&mﬁ—the federat
gevemment—eha-l—leﬂgmg—Food and Drug Admlnlstratlon, the eeﬂst-rtuﬁeﬂahfyLNatlonal Instltutes of Health and Medlcald

ot or changes in fundmg prlorltles relevant bustness—er—etueeusfemefs—busmesses—\%le—wﬂl—eeﬁ&ﬁue—to eva-l-uate—'rts—hﬂpaef
the life sciences industry could adversely affect the life sciences industry . < Consolidation of companies within the life
sciences industry — Consolidation within the life sciences industry has accelerated in recent years, and this trend could
continue. We have in the past, and may in the future, suffer reductions in user subscriptions or non- renewal of customer
subscription orders due to industry consolidation. We may not be able to expand sales of our solutions and services to new
customers enough to counteract any negative impact of company consolidation on our business. In addition, new companies that
result from such consolidation may decide that our solutions are no longer needed because of their own internal processes or
alternative solutions. As these companies consolidate, competition to provide solutions and services will become more intense
and establishing relationships with large industry participants will become more important. These industry participants may also
try to use their market power to negotiate price reductions for our solutions. If consolidation of our larger customers occurs, the



combined company may represent a larger percentage of business for us and, as a result, we are likely to rely more significantly
on revenue from the combined company to continue to achieve growth. In addition, if large life sciences companies merge, it
would have the potential to reduce per- unit pricing for our solutions for the merged companies or to reduce demand for one or
more of our solutions as a result of potential personnel reductions over time. * Changes in the funding environment and
bankruptcies in the life sciences industry — Our business depends on the overall economic health of our existing and
prospective customers. The purchase of our solutions may involve a significant commitment of capital and other resources. A
Sinee2622;-there-has-beerarcduction in private funding or the ability to secure funding in public markets for carly- stage
life sciences companies ywhieh-has resulted in the past, and may result in the future, in reduced sales and advefselryn
adverse affeeted-effects to our financial results aﬁd-may—eeﬂfmﬂe—fbﬁ-he—fereseeab}e—ﬁi&ﬁe— Moreover, life sciences companies,
and in particular early- stage companies with pre- commercial treatments in clinical trials, may ultimately be unsuccessful and
may subsequently declare bankruptey. If our customers declare bankruptcy or otherwise dissolve, they may terminate their
agreements with us or we may not be able to recoup the full payment of fees owed to us. Certain of our customers or potential
customers may also be negatively impacted by high interest rates and reeent-volatitity-in-the-finanetal-seeter-and-may find
access to debt and other financing more difficult as a result. * Changes in market conditions and practices within the life
sciences industry — The expiration of key patents, the implications of precision medicine treatments, changes in the practices of
prescribing physicians and patients, changes with respect to payer relationships, and the policies and preferences of healthcare
professionals and healthcare organizations with respect to the sales and marketing efforts of life sciences companies
could negatlvely 1mpact demand for our solutlons. Changes in publlc Veeva Systems Inc. | F orm 10- {el—7—K17 hea}t-heafe

perceptlon regardlng the practlces of the life sciences 1ndustry may result in political pressure to increase the regulatlon of life
sciences companies in one or more of the areas described above, which may negatively impact demand for our solutions. Other
factors could lead to a significant reduction in sales representatives that use our solutions or otherwise change the demand for
our solutions. For example, in recent years, certain life sciences companies have reduced the number of sales representatives
they employ due to an increased preference for digitally- enabled sales channels, which negatively impacted sales of our
solutions, including Veeva CRM and certain of our other Commercial Solutions. * Changes in geopolitical conditions that
impact the life sciences industry, changes in the ability to sell healthcare treatments in certain locations, and the global
availability of healthcare treatments provided by the life sciences companies to which we sell — If economic or geopolitical
conditions detetiorates— deteriorate , or the ability to market life sciences products or conduct clinical trials in key markets is
disrupted, including as a result of the Russian invasion of Ukraine 53 the regional Israel—Hamas-conflict erresulting-in the
Middle East; changes in export controls; sanctions, tariffs, or other international laws; or if the demand for life sciences
products globally deteriorates for other reasons, our customers may delay or reduce their IT spending, particularly within the
regions impacted by negative economic or geopolitical conditions. For example, a number of significant life sciences companies
have scaled back sales, operations, and investments in Russia, including curtailing sales and marketing and clinical trial activity
in Russia. Any of the above could result in reductions in sales of our solutions, longer sales cycles, reductions in subscription
duration and value, slower adoption of new product offerings, and increased price competition. Accordingly, our operating
results and our ability to efficiently provide our solutions to life sciences companies and to grow or maintain our customer base
could be adversely affected as a result of these factors and others that affect the life sciences industry generally. Our solutions
address heavily regulated functions within the life sciences industry, and failure to comply with applicable laws and regulations
could lessen the demand for our solutions or subject us to significant claims and losses. Our customers use our solutions for
business activities that are subject to a complex regime of global laws and regulations, including requirements for maintenance
of electronic records and electronic signatures, requirements regarding drug sample tracking and distribution, requirements
regarding system validations, requirements regarding processing of health data, and other laws and regulations. Our customers
expect to be able to use our solutions in a manner that is compliant with the regulations to which they are subject. Our efforts to
provide solutions that comply with such laws and regulations are time- consuming and costly and include validation procedures
that may delay the release of new versions of our solutions. As these laws and regulations change over time, we may find it
difficult to adjust our solutions to comply with such changes. In addition, many countries and self- regulatory bodies impose
requirements regarding payments and transfers of value from life sciences companies to healthcare professionals. For example,
our current and prospective customers may be required to comply with the U. S. federal legislation commonly referred to as the
Physician Payments Sunshine Act, enacted as part of the Patient Protection and Affordable Care Act, as amended by the Health
Care and Education Reconciliation Act, and its implementing regulations (Sunshine Act). The Sunshine Act requires certain
manufacturers of drugs, devices, biologics, and medical supplies, with specific exceptions, to report annually to the government
information related to certain payments and other transfers of value to physicians. Our solutions and services targeted at life
sciences companies, including, for example, Veeva Digital Events, are used by our customers to assist with their reporting
obligations under the Sunshine Act. If our solutions and services fail to assist our customers to meet such reporting obligations
in a timely and accurate manner, demand for our solutions could decrease, which could adversely affect our business. As we
increase the number of products we offer, increase the number of countries in which we operate, and incorporate new
technologies and capabilities into our products (including the use of Al and machine learning technologies), the complexity of
adjusting our solutions to comply with legal and regulatory changes will increase. If we are unable to effectively manage this
increased complexity or if we are not able to provide solutions that can be used in compliance with applicable laws and
regulations, customers may be unwilling to use our solutions, and any such non- compliance could result in the termination of
our customer agreements or claims arising from such agreements with our customers. Furthermore, we have in the past and may
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bodies to verify our customers’ compliance with applicable laws, regulations, or GxP principles. Veeva Systems Inc. | Form
10- K18 Additionally, any failure of our customers to comply with laws and regulations applicable to the functions for which
they use our solutions could result in investigations by regulatory authorities, fines, penalties, or claims for substantial damages
against our customers that may, in turn, harm our business or reputation. If such failure were allegedly caused by our solutions
or services, our customers may make a claim for damages against us, regardless of our responsibility for the failure. We may be
subject to investigations and lawsuits that, even if unsuccessful, could divert our resources and our management’ s attention and
adversely affect our business and customer relationships, and our insurance coverage may not be sufficient to cover such claims
against us. Increasingly complex regulations relating to privacy, data protection, and cybersecurity are burdensome, may reduce
demand for our solutions, and non- compliance may impose significant liabilities. Our customers use our solutions to collect,
use, store, disclose, and otherwise process personal data regarding their employees, healthcare professionals, and patients.
Patient data may include sensitive health data. In many countries, governmental bodies have adopted or may adopt laws and
regulations regarding the security, collection, use, storage, disclosure, and other processing of personal data, making compliance
an increasingly complex task. Under the European General Data Protection Regulation (EU GDPR) and the United Kingdom’ s
General Data Protection Regulation (UK GDPR), we act as a data controller for our data products and a data processor with
respect to our software products. Each of the GDPR and UK GDPR impose significant data protection obligations and provide
for substantial penalties and other remedies for noncompliance. We maintain active self- certifications under the EU- U. S. Data
Privacy Framework, the UK Extension to the EU- U. S. DPF, and the Swiss- U. S. Data Privacy Framework as set forth by the
U. S. Department of Commerce. We also rely on the-EU Standard-Contraetaal-Clauses-, Swiss, and UK Standard Contractual
Clauses, as well as our technical, contractual, and security measures, to help ensure that our European customers have the
appropriate legal mechanisms in place for their personal data to be accessed from within the United States. We are required to
take steps to legitimize any personal data transfers impacted by these developments, and to engage in contract negotiations with
third parties that aid in processing personal data on our behalf. We may be subject to increased costs of compliance and
limitations on our service providers and us. In addition, these laws are complex, with the application and interpretation of them,
at times, unclear and inconsistent, and may-tmpese-significant penaltics may be imposed for non- compliance. For example, in
May 2023, the Irish Data Protection Commission imposed a significant fine on a large internet technology corporation for its
failure to sufficiently address risks to EU data subjects when transferring data to the U. S. Other countries have imposed or may
in the future impose data localization obligations, cross- border data transfer restrictions, and other country specific privacy and
security requirements which could be problematic to cloud software and data providers. For example, in 2021, China adopted
the Personal Information Protection Law, which, together with the Cybersecurity Law and the Data Security Law, require
companies that process personal data of China residents above certain thresholds to seek approval from the Cyberspace
Administration of China (CAC) to transfer such data outside of China. In 2023, €ertatrr-certain of our Veeva CRM customers in
China were required to request such approval from the CAC and had their requests denied. As-aresultwe-expeetthatoverthe
next-twelve-months;steheustomers-Customers may-be-required to request approval may need to implement a CRM solution
that does not require data to be transferred outside of China and customers not subject to the requirement may nonetheless
choose to do so . While we offer the China CRM Suite, 2 CRM solution ;ealed-China-SFA-that does not require data to be
transferred outside of China, eertairefour-Veeva-some customers have chosen, and other customers may choose, other
CRM eustomers-in-China-providers, which may negatively impact -4 6
CRM business in China may-be-negativelyimpaeted-. Currently, appr0x1mately -3—2 % of our total revenue is attrlbutable to
China. Additionally, as we expand our data product offerings into new jurisdictions, we are required to assess, monitor,
and comply with additional laws and regulations related to our collection and processing of data, which may include new
registration, consent, and notification obligations. We also expect laws, regulations, industry standards and other
obligations in relating to privacy, data protection, and cybersecurity to continue to evolve, and that there will continue to
be new, modified, and re- interpreted laws, regulations, standards, and other obligations in these areas. For example, the
Network and Information Security Directive II (NIS2), adopted in 2023, aims to enhance cybersecurity across critical
infrastructure and essential services in the EU. NIS2 provides for all 27 EU member states to have issued implementing
legislation by October 2024; however, several EU member states have not finalized their respective legislation and
guidance. In the United States, the U. S. Department of Health and Human Services has promulgated privacy and security rules
under the Health Insurance Portability and Accountability Act of 1996 (HIPAA) that cover protected health information (PHI)
by limiting use and disclosure and giving individuals the right to access, amend, and seek accounting of disclosures of their PHI.
Certain of our customers may be either business associates or covered entities under HIPAA, which means we must maintain a
HIPAA compliance program. There is also the potential for the U. S. federal government to pass additional data privacy laws.
Veeva Systems Inc. | Form 10- K19 U. S. federal and state data privacy laws are rapidly evolving. These laws impose new and
modify existing obligations on businesses that collect personal information ane-, create new privacy rights for individuals , and
contain enhanced requirements for and restrictions on data brokers . For example, under the California Consumer Privacy
Act (CCPA), as amended, we are generally considered a “ service provider ” for our software solutions and a ““ business ” for our
data and-anabytiesproducts. Some of these laws and regulations also target certain types of marketing and advertising based on
the use of personal information. The State of Washington, for example, reeenthpassed the My Health My Data Act, which
became effective on March Yeeva-Systemstne—tFormH0-—I19-21, 2024, establishing significant new restrictions on how
businesses can collect, use, and disclose consumer health data. Veeva Crossix’ s data platform combines large- scale data sets,
inclusive of de- identified health and consumer data, to provide insights, analytlcs and audlence segmentanon for our life
sciences customers in the U. S. Fhe-In response to the Washington law may
eonsuers-, whielrwe made modifications to our audience segments that may -l-rmﬂ—t-he—aeewaey—e-ﬁa-nd—reduce demand for
our Crossix products, which, in turn, could adversely impact the business . Other states have considered, and in certain cases




enacted, similar laws. Additionally, the U. S. Department of Justice recently issued a final rule that takes effect on April
8, 2025, and places limitations, and in some cases prohibitions, on certain transfers of sensitive personal data to data to
business partners located in China or with other specified links to China and other designated countries . These various
laws, regulations, and legislative developments have potentially far- reaching consequences and have and may continue to
require us to modify our solutions and data management practices and incur substantial expense in order to comply. In addition
to gevernment-governmental laws and regulations, privacy advocates and other key industry players have, and may continue
to, establish various new standards and certifications, such as the prohibition of third- party cookies and other identifiers in
certain digital environments, that may place additional burdens or resource constraints on us, limit our ability to collect, use, and
otherwise process certain data, and limit our ability to generate certain analytics. Our customers may expect us to meet voluntary
certifications or adhere to other standards established by third parties. Understanding and implementing industry and customer
specific requirements and certifications on top of our internationally recognized security certifications could require additional
investment and management attention and may subject us to significant liabilities if we are unable to comply. Moreover, the
continuing evolution of these standards might cause confusion for our customers and may have an impact on the solutions we
offer. If we are unable to maintain these certifications or meet these standards, it could reduce demand for our solutions and
adversely affect our business and operating results. Customers expect that our solutions can be used in compliance with
applicable data protection, data privacy and cybersecurity laws and regulations. Compliance with these global laws and
regulations, including any new or evolving regulations relating to the use of data in Al and machine learning technologies, such
as the prepesed-EU Al Act, has and will continue to require valuable management and employee time and resources and
modification of our products or operations, and may also limit use and adoption of our products. Data protection authorities from
around the world will from time to time review our products and services and their compliance with applicable laws and
regulations. Any actual or perceived failure to comply with such laws and regulations or other actual or asserted obligations
relating to privacy, data protection, or cybersecurity could lead to inspections, audits, regulatory investigations and other
proceedings, significant fines, penalties, and other relief imposed by government agencies and regulatory bodies, and claims,
demands, and litigation by our customers or third parties, which may reduce demand for our solutions and result in reputational
harm, substantial damages and other liabilities. Incorporating Al in our solutions may result in reputational harm and
increased liability. We recently began incorporating Al capabilities into certain of our solutions, which presents new
risks and challenges that could affect the adoption of our solutions and our business. If our Al offerings draw
controversy due to their perceived or actual impact on privacy, security or confidentiality, inefficacy or inaccuracy, or
contribution to bias, discrimination, other ethical harms, or other matters, we may experience new or enhanced
governmental or regulatory scrutiny, brand or reputational harm, competitive harm or legal liability. If our users lose
confidence in the decisions, predictions, analyses, or other content that our Al offerings produce, the adoption of our
offerings could be adversely affected, which may harm our operating results and financial condition. The legal,
regulatory, and policy environments around Al are evolving rapidly, and we may become subject to new and evolving
legal and other obligations. These and other developments may require us to make significant changes to our use of Al,
including by limiting or restricting our use of Al, and which may require us to make significant changes to our policies
and practices, which may necessitate expenditure of significant time, expense, and other resources. Uncertainty around
new and emerging Al applications and regulations may require us to make significant changes to our use of Al,
including by limiting or restricting such use, and may cause us to incur increased research and development costs or
compliance costs, or divert resources from other development efforts to address issues related to AI governance. If we
are unable to mitigate these risks, or if we incur excessive expenses in our efforts to do so, our reputation, business,
operating results, and financial condition may be harmed. Veeva Systems Inc. | Form 10- K20 Risks Related to Our
Reliance on Third Parties If the third- party providers of healthcare professional and healthcare organization data and
prescription drug sales data do not allow our customers to upload and use such data in our solutions, the demand for our
solutions may decrease, and our business may be negatively impacted. Many of our customers license healthcare professional
and healthcare organization data and data regarding the sales of prescription drugs from third parties such as IQVIA. In order for
our customers to upload such data to the Veeva CRM, Veeva Network, Veeva Nitro, and other Veeva applications, such third-
party data providers typically must consent to such uploads and often require that we enter into agreements regarding our
obligations with respect to such data, which include confidentiality obligations and intellectual property rights with respect to
such third- party data. We have experienced delays and difficulties in our negotiations with such third- party data providers in
the past, and we expect to continue experiencing difficulties in the future. For instance, IQVIA currently will not consent that
customers using its healthcare professional or healthcare organization data may upload such data to Veeva Network and this has
negatively affected sales and customer adoption of Veeva Network. To date, IQVIA has also restricted customers from
uploading any of its data to Veeva Nitro, and has denied use of its data with certain other Veeva applications and for certain
other use cases. In addition, IQVIA has stated publicly that it will deny all customer requests for use of new IQVIA data types in
Veeva applications, including, as examples, real world data, real world evidence, and genomics. Similarly, sales and customer
adoption of Veeva OpenData has been negatively impacted by certain restrictions on the use of IQVIA data during customer
transitions from IQVIA data to Veeva OpenData. If third- party data providers, particularly IQVIA, do not consent to the
uploading and use of their data in our solutions, delay consent, or fail to offer reasonable conditions for the upload and use of
their data in our solutions, our sales efforts, solution implementations, and productive use of our solutions by customers, which
have been harmed by such actions in the past, may continue to be harmed. Restrictions on the ability of our customers to use
third- party data in our solutions may also decrease demand for our solutions or may cause customers to consider purchasing
solutions that are not subject to the same restrictions. If these third- party data limitations persist, our business may be
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Amazon Web Services — for computing infrastructure, secure network connectivity, and other technology- related services
needed to deliver our cloud solutions. Any disruption in the services provided by such third- party providers could adversely
affect our business and subject us to liability. Our solutions are hosted from and use computing infrastructure provided by third
parties. We utilize Amazon Web Servwe% with regpect to apphcatlons built on the Veeva Vault platform. Our Veeva CRM
application is €a & eris;are-built on a platform provided by Salesforce, Inc. that
utilizes hosting and computing 1nfra%tructure pr0V1ded by Sale%force Inc. However, as discussed in more detail above, we
tntend-have begun to migrate our Veeva CRM customers to Vault CRM, which is built on our Veeva Vault platform. We also
utilize other computing infrastructure service providers to a lesser extent. We do not own or control the operation of the third-
party facilities or equipment used to provide the services described above. Our computing infrastructure service providers have
no obligation to renew their agreements with us on commercially reasonable terms or at all. If we are unable to renew these
agreements on commercially reasonable terms or if our computing infrastructure is unable to keep up with our needs for
capacity, we may be required to transition to a new provider and we may incur significant costs and possible service interruption
in connection with doing so. In addition, such service providers could decide to close their facilities or change or suspend their
service offerings without adequate notice to us. Moreover, any financial difficulties, such as bankruptcy, faced by such service
providers may have negative effects on our business, the nature and extent of which are difficult to predict. Since we cannot
easily switch computing infrastructure service providers, any disruption with respect to our current providers would impact our
operations and our business could be adversely impacted. Problems faced by our computing infrastructure service providers
could adversely affect the experience of our customers. For example, Salesforce, Inc. and Amazon Web Services have
experienced significant service outages in the past and may do so again in the future. Additionally, our failure to manage or react
to an increase in customer demand could have an adverse effect on our business. A rapid expansion of our business or an
increase in customer demand could affect our service levels or cause our systems to fail. Our agreements with third- party
computing infrastructure service providers may not entitle us to corresponding service level credits to those we offer to our
customers. Any changes in third- party service levels at our computing infrastructure service providers or any related disruptions
, slowdowns, failures, or other performance problems with our solutions could result in lengthy interruptions in our services,
damage our customers’ stored files, or result in potential losses of customer data, any Veeva Systems Inc. | Form 10- K21 of

which could adversely affect our reputation. Interruptions in our services might reduce our revenues, cause us to issue refunds to
customers for prepaid and unused subscriptions, subject us to service level credit claims and potential liability, or adversely
affect our renewal rates. We are currently dependent upon Salesforce, Inc’ s. platform for our multichanne-CRM-appleations;

dependent upon the Salesforee platform to dehver etueVeeva CRM app-l-tea-t-reﬂ— However eﬁ—Beeeﬁ&ber—l—ZGQQ—W6 have
begun anneuneed-ourintent-to migrate our Veeva CRM customers to Vault CRM, which is built on our Veeva Vault platform,
and we do not intend to renew our agreement with Salesforce, Inc. when the current term expires on September 1, 2025.
Pursuant to the terms of our agreement, during the wind- down period from September 1, 2025 to September 1, 2030, we may
not sell applications that utilize the Salesforce platform to new customers and our sales of applications that utilize the Salesforce
platform to a customer existing at September 1, 2025 may not exceed 150 % of the seats in use by each such customer as of
September 1, 2025. After September 1, 2030, we will not be able to sell applications that utilize the Salesforce platform to any
customers. Salesforce, Inc. also has the right to terminate the agreement early in certain circumstances, including in the event of
a material breach of the agreement by us, or if Salesforce, Inc. is subjected to third- party intellectual property infringement
claims based on our solutions (except to the extent based on the Salesforce platform) or our trademarks and we do not remedy
such infringement in accordance with the agreement. Also, if we are acquired by specified companies, Salesforce, Inc. may
terminate the agreement upon notice of not less than 12 months. On May 1, 2023, as allowed by the terms of our agreement,
Salesforce Inc. terminated certain competition restrictions imposed by the agreement. Per the terms of the agreement,
termination of those non- competltlon Veeva-Systemstne—Formt0-—K2t-obligations by Salesforce, Inc. released us from our
minimum order commitments in the future. Under the terms of our current agreement, Salesforce, Inc. is no longer prohlblted
from promoting third parties— party products that are competitive to Veeva CRM, treating another third party as a" preferred"
vendor of a CRM solution in the pharma and biotech market, or developing or promoting a product that competes with Veeva
CRM. For example, Salesforce, Inc. is developing a life sciences industry- specific CRM application that will compete
with our offerings and has entered into a partnership with IQVIA. [n addition, current or potential customers efears-may
choose a competitor, such as Salesforce or [QVIA, thatuses-the-Salesforeeplatformor build their own custom solutions on the
Salesforce platform rather than buy from us. Any of the%e events may have a materlal adverse 1mpact on our buqlness operating
results, and financial Condmon. : a-5tra : ;
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maintain these licenses or the presence of errors or security vulnerabilities in the software we license could limit the
functionality of our products and result in increased costs or reduced service levels, which would adversely affect our business.
In addition to our employment of the Salesforce platform through our agreement with Salesforce, Inc., our solutions incorporate
or use certain third- party software and software components obtained under licenses from other companies. We also use third-
party software and tools in the development process for our solutions to manage and monitor our computing infrastructure, and
to provide professional services and support our customers. For example, our Veeva CRM Engage Meeting application uses a
purpose- built partner tool from Zoom Video Communications, Inc., which is critical to the application’ s functionality. We
anticipate that we will continue to rely on such third- party software and development tools in the future. Although we believe
that there are commercially reasonable alternatives to the third- party software we currently license, this may not always be the
case, or it may be difficult or costly to replace. In addition, although we maintain a supplier security evaluation process, if the
third- party software we use has errors, security vulnerabilities, or otherwise malfunctions, the functionality of our solutions may
be negatively impacted, our customers may experience reduced service levels, and our business may suffer. Our solutions utilize
open = source software, and any failure to comply with the terms of one or more of these open = source licenses could adversely
affect our business. Our solutions include software covered by open - source licenses. The terms of various open - source
licenses have not been interpreted by U. S. courts, and there is a risk that such licenses could be construed in a manner that
imposes unanticipated conditions or restrictions on our ability to market our solutions. It is possible under the terms of certain
open = source licenses, if we combine our proprietary software with open - source software in a certain manner, that we could be
required to release the source code of our proprietary software and make our proprietary software available under open = source
licenses. In the event that portions of our proprietary software are determined Veeva Systems Inc. | Form 10- K22 to be subject
to an open = source license, we could be required to publicly release the affected portions of our source code, re- engineer all or a
portion of our solutions, or otherwise be limited in the licensing of our solutions, each of which could reduce or eliminate the
value of our solutions. In addition to risks related to license requirements, use of open - source software can lead to greater risks
than use of third- party commercial software, as open - source licensors generally do not provide warranties or controls on the
origin of the software. Many of the risks associated with the use of open - source software cannot be eliminated and could
adversely affect our business. 22Veeva-Systemstne—fFormr1+0-KRisks Related to Our Financial Performance, How We
Contract with Customers, and the Financial Position of Our Business Our historic growth rates of total revenues and subscription
services revenues should not be viewed as indicative of our future performance. While we have experienced significant revenue
growth in prior periods, it is not indicative of our future revenue growth. Our total revenues and subscription services revenue
growth rates have declined in the past and may decline in the future. In our fiscal years ended January 31, 2025, 2024, and 2023
Fand2622-, our total revenues grew by 16 %, 10 %, and 16 Y%;-and-26-% respectively, as compared to total revenues from the
prior fiscal years. In our fiscal years ended January 31, 2025, 2024, and 2023 ;and-2622-, our subscription services revenues
grew by 20 %, 10 %, and 17 %—a-ﬁd—26—% respectlvely, as compared to subscrlptlon servrces revenues from the prror fiscal

diseussed-above-. Over the longer term, our revenue growth rates are hkely to ﬂuctuate from year to year and may dechne If we
are unable to maintain consistent revenue growth, it may adversely impact our profitability and the value of our common stock.
Our results may fluctuate from period to period, which could prevent us from meeting our own guidance or security analyst or
investor expectations. Our results of operations, including our revenues, gross margin, operating margin, profitability, cash
flows, normalized billings, and deferred revenue, as well as other metrics we may report, have in the past and may in the
future vary from period to period for a variety of reasons, including those listed elsewhere in this “ Risk Factors ” section, and
period- to- period comparisons of our operating results may not be meaningful. Accordingly, our quarterly results should not be
relied upon as an indication of future performance. Additionally, from time to time, we issue guidance and provide commentary
regarding our expectations for certain future financial results and other metrics on both a near- term and long- term basis. Our
guidance is based upon a number of assumptions and estimates that are subject to significant business, economic, and
competitive uncertainties that are beyond our control and are based upon assumptions about future business and accounting
decisions that may change or be wrong. Our guidance may prove to be incorrect, and actual results may differ from our
guidance. Fluctuations in our results, changes in our guidance, or failure to achieve our guidance or security analyst or investor
expectations, even if not materially, could cause the price of our common stock to decline substantially, and our investors could
incur substantial losses. Our subscription agreements with our customers are typically for a term of one year. If our existing
customers do not renew their subscriptions, do not buy additional solutions and user subscriptions from us, renew at lower
aggregate fee levels, or early terminate their existing agreements, our business and operating results will suffer. We derive a
significant portion of our revenues from the renewal of existing subscription orders. The majority of our customers’ orders for
subscription services have one- year terms. Our customers have no obligation to renew their subscriptions after their orders
expire. Thus, securing the renewal of our subscription orders and selling additional solutions and user subscriptions is critical to
our future operating results. Factors that may affect the renewal rate for our solutions and our ability to sell additional solutions
and user subscriptions include: ¢ the price, performance, and functionality of our solutions; ¢ the effectiveness of our
professional services; ¢ the strength of our business relationships with our customers; ¢ the availability, price, performance, and
functionality of competing solutions and services; ¢ our ability to develop complementary solutions, applications, and services; *
the stability, performance, and security of our hosting infrastructure and hosting services; and Veeva Systems Inc. | Form 10- &



23-K23 - the business environment of our customers and, in particular, reductions in spending or headcount, and acquisitions of
or business combinations between our customers or other business developments that may result in reductions in user
subscriptions. For example, certain of our contracting terms include an annual inflation adjustment that raises the price to each
customer upon renewal by the lower of 4 % or the Consumer Price Index (All Urban Consumer, U. S. City Average, All Items
Index) published by the U. S. Bureau of Labor and-Statistics for the month of August of the prior calendar year. If this increase
results in reduced renewal rates, our business and results of operations will be adversely affected. Further, our customers may
negotiate terms less advantageous to us upon renewal, which could reduce our revenues from these customers. As a customer’ s
total spend on Veeva solutions increases, we expect purchasing scrutiny at renewal to increase as well, which may result in
reductions in user subscriptions or increased pricing pressure. Other factors that are not within our control may contribute to a
reduction in our subscription services revenues. For instance, our customers may reduce their number of sales representatives,
which would result in a corresponding reduction in the number of user subscriptions needed for some of our solutions and thus a
lower aggregate renewal fee, or our customers may discontinue clinical trials for which our solutions are being used. In addition,
our master subscription agreements that-gevern-governing multi- year orders generally include a right to terminate the-master
subseription-agreement-for convenience and-. eertair-Certain customers may-have exereise-exercised that right prior to the
contracted end date , and other customers may also choose to do so in the future . If our customers fail to renew their
subscription orders, renew their subscription orders with less favorable terms or at lower fee levels, fail to purchase new
solutions, applications, or professional services from us, or terminate their existing agreements early, our revenues may decline
or our future revenues may be constrained. As our costs increase, we may not be able to sustain the level of profitability we have
achieved in the past. We expect our future expenses to increase as we continue to invest in and grow our business. We expect to
incur significant future expenditures related to: * developing new solutions and enhancing our existing solutions, including
additional data acquisition costs associated with our Veeva Compass offering and investment in our product development teams;
* improving the technology infrastructure, scalability, availability, security, and support for our solutions; * sales and marketing,
including expansion of our direct sales organization and global marketing programs; * expansion of our professional services
organization; * pending, threatened, or future legal proceedings, certain of which are described in Part H#I, Item +3 . “ Legal
Proceedings ” and note 14 of the notes to our consolidated financial statements, and which we expect to continue to result in
significant legal expense for the foreseeable future;  international expansion; * acquisitions and investments; and ¢ general
operations, IT systems, facilities, and administration, including legal and accounting expenses. If our efforts to increase revenues
and manage our expenses are not successful, or if we incur costs, damages, fines, settlements, or judgments as a result of other
risks and uncertainties described in this report, we may not be able to sustain or increase our historical levels of profitability. Our
revenues and gross margin from professional services fees are volatile and may not increase from quarter to quarter or at all. We
derive a significant portion of our revenue from professional services fees. Our professional services revenues fluctuate from
quarter to quarter asa result of the requrrements complexrty, and turung of our-eustomers— customer —rmp-}ement&t-ten—pmjects

se-l-ut—tens—ts—eemp{eted— Our Customers may also choose to use thrrd partles rather than us for certarn professronal services
related to our solutions. As a result of these and other factors, our professional services revenues may not increase on a quarterly
basis in the future or at all. Additionally, the gross margin generated from professional services fees fluctuates based on a
number of factors which may vary from period to period, including the average billable hours worked by our billable

professronal services personnel, %ﬂleeva—Systems—I-ne—f—Fefm—l-G-—Iéour average hourly rates for professional services, and the

margin on Veeva Systems Inc. | Form 10- K24 professional services subcontracted to our third- party systems integrator
partners. As a result of these and other factors, the gross margin from our professional services may not increase on a quarterly
basis in the future or at all. Because we recognize subscription services revenues ratably over the term of an order for our
subscription services, #-our short- term results of operations may not reflect a decline in sales and may not be indicative of
difftentt-to-evalnate-our-future results finanetal-performanee-. We generally recognize subscription services revenues ratably
over the term of an order under our subscription agreements. As a result, a substantial majority of our quarterly subscription
services revenues are generated from subscription agreements entered into during prior periods. Consequently, a decline in new
subscriptions in any quarter may not affect our results of operations in that quarter but could reduce our revenues in future
quarters. Additionally, the timing of renewals or non- renewals or termination for convenience of a subscription agreement
during any quarter may only affect our financial performance in future quarters. For example, the non- renewal of a subscription
agreement late in a quarter will have minimal impact on revenues for that quarter but will reduce our revenues in future quarters.
Accordingly, the effect of significant declines in sales and customer acceptance of our solutions may not be reflected in our
short- term results of operations, which would make these reported results less indicative of our future financial results. By
contrast, a non- renewal occurring early in a quarter may have a significant negative impact on revenues for that quarter and we
may not be able to offset a dechne in revenues due to the non- renewal with revenues from new subscrrptlon agreernents entered
into in the same quarter O ath : : H v Fea




with ; ; : - Deferred revenue and change in deferred revenue may
not be accurate indicators of our future financial results Our subscription orders are generally billed at the beginning of the
subscription period in annual or quarterly increments, which means the annualized value of such orders may not be completely
reflected in deferred revenue at any single point in time. Many of our customers, including many of our large customers, are
billed on a quarterly basis and therefore a substantial portion of the value of contracts billed on a quarterly basis will not be
reflected in our deferred revenue at the end of any given quarter. Also, particularly with respect to expansion orders for our
Commercial Solutions, because the term of orders for additional end users or applications is commonly less than one year to
align to the renewal date of existing Commercial Solutions orders, the annualized value of such orders may not be completely
reflected in deferred revenue at any single point in time. We have also agreed from time to time, and may agree in the future, to
allow customers to change the renewal dates of their orders to, for example, align more closely with a customer’ s annual budget
process or to align with the renewal dates of other orders placed by other entities within the same corporate control group, or to
change payment terms from annual to quarterly, or vice versa. Such changes may result in an order of less than one year as
necessary to align all orders to the desired renewal date and, thus, may result in a lesser increase to deferred revenue compared
to if the adjustment had not occurred. Additionally, changes in renewal dates may change the fiscal quarter in which deferred
revenue associated with a particular order is booked. Accordingly, we do not believe that changes on a quarterly or annual
basis in Veeva-Systemstne—Form1H0-—IK25-deferred revenue sunbilted-aeeountsreeetvable-, calculated billings, or normalized
billings are aeeurate-precise indicators of the underlying momentum of our business or future revenues fer-any-givetrpetiod-of
time-. We believe that our subscription revenue guidance and normalized billings guidance for the full fiscal year are the best
indicators of the momentum of our business or future revenues. Please note that we define the term calculated billings for any
period to mean revenue for the period plus the change in deferred revenue from the immediately preceding period minus the
change in unbilled accounts receivable {eentraet-asset)-from the immediately preceding period. We define the term normalized
billings for any period to mean calculated billings adjusted for the impact of (i) term changes in our customer renewat
renewals busitiess-, such as tir-the-timing-changes to renewal date (for example, changing the renewal date of multiple products
to be coterminous) or changes to billing frequency (for example, changing from annual to quarterly billings) , and (ii) delayed
renewals that have closed and billed after the period end . However, many companies that provide cloud- based software
report changes in deferred revenue or billings as key operating or financial metrics, and it is possible that analysts or investors
may view these metrics as important. Thus, any changes in our deferred revenue balances or deferred revenue trends could
adversely affect the market price of our common stock. Currency exchange fluctuations may negatively impact our financial
results. Some of our international agreements provide for payment denominated in local currencies, and the majority of our local
costs are denominated in local currencies. As we continue to expand our operations in countries outside the United States, an
increasing proportion of our revenues and expenditures in the future may be denominated in Veeva Systems Inc. | Form 10-
K25 foreign currencies. Fluctuations in the value of the U. S. dollar versus foreign currencies may impact our operating results
when translated into U. S. dollars. Thus, our results of operations and cash flows are subject to fluctuations due to changes in
foreign currency exchange rates, particularly changes in the Euro, Japanese Yen, Canadian Dollar, Great British Pound
Sterling, and Chinese Yuan sand-HungarianFeorint, and may be adversely affected in the future due to changes in foreign
currency exchange rates. Changes in exchange rates may negatively affect our revenues, expenses, and other operating results as
expressed in U. S. dollars in the future. For example, changes in exchange rates negatively affected our revenues as expressed in
U. S. dollars for the fiscal years ended January 31, 2025 and 2024 and-2623-, and may alse negatively affect our revenues as
expressed in U. S. dollars for the fiscal year endrng January 31, 2025-2026 as—expfessed—m—U—S—deHafs—as—weH— Further, we
have experienced and will continue to experience fluctuations in our net income as a result of transaction gains or losses related
to certain eurrent-asset and eurrent-liability balances that are denominated in currencies other than the functional currency of the
entities in which they are recorded. We engage in the hedging of our foreign currency transactions and may sin the future 5
hedge selected significant transactions or net monetary exposure positions denominated in currencies other than the U. S. dollar.
The use of such hedging activities may not offset any or more than a portion of the adverse financial effects of unfavorable
movements in foreign exchange rates over the limited time the hedges are in place. Moreover, the use of hedging instruments
may introduce additional risks if we are unable to structure effective hedges with such instruments. Taxing authorities may
successfully assert that we should have collected or in the future should collect sales and use, value - added or similar
transactional taxes, and we could be subject to liability with respect to past or future sales, which could adversely affect our
results of operations. We do not collect sales and use, value added or similar transactional taxes in all jurisdictions in which we
have sales but no physical presence, based on our determination that such taxes are not applicable or that we are not required to
collect such taxes with respect to the jurisdiction. Sales and use, value added and similar tax laws and rates vary greatly by
jurisdiction. Certain jurisdictions in which we do not collect and remit such taxes may assert that such taxes are applicable,
which could result in tax assessments, penalties and interest, and we may be required to collect such taxes in the future. Such tax
assessments, penalties and interest or future requirements, including based on changes in tax laws, may adversely affect our
results of operations. We believe that our consolidated financial statements reflect adequate reserves to cover such a
contingency, but there can be no assurances in that regard. Unanticipated changes in our effective tax rate and additional tax
liabilities, including as a result of our international operations or implementation of new tax rules, could harm our future results.
We are subject to income taxes in the United States and various foreign jurisdictions. Our domestic and international tax
liabilities are subject to the allocation of expenses in differing jurisdictions and complex transfer pricing regulations




administered by taxing authorities in these jurisdictions. Tax rates may change as a result of factors outside of our control or
relevant taxing authorities may disagree with our determinations as to the income and expenses attributable to specific
jurisdictions. In addition, changes in tax and trade laws, treaties or regulations, 26Veeva-Systemstne—Formt0-—I-or their
interpretation or enforcement, have become more unpredictable and may become more stringent, which could have a material
adverse effect on our tax position. Additionally, volatility in our stock price would affect the excess tax benefits from our equity
compensation, which may adversely impact our effective tax rate. Forecasting our estimated annual effective tax rate is complex
and subject to uncertainty, and there may be material differences between our forecasted and actual tax rates. Moreover,
increases in our effective tax rate would reduce our profitability. Our income tax provision could also be impacted by changes
in accounting principles and changes in U. S. federal and state or international tax laws applicable to multinational corporations.
For example, the Tax Cuts and Jobs Act of 2017 eliminated the option to currently deduct research and development
expenditures eutrenthy-and required taxpayers to capitalize and amortize them over five or fifteen years, which has negatively
impacted our cash from operations. We made 51gn1ﬁcant Judgments and assumptlons 1n the interpretation of thls new law and in
our calculatlons reflected in our financial results - d ; : :

ﬁpef&t—tens— Any changes in taxmg JurlSdlCthIlS admlmstratlve interpretations, decisions, pohcles and positions could also
impact our tax liabilities. The overall tax environment has made it increasingly challenging for multinational corporations to
operate with certainty about taxation in many jurisdictions. For example, the Organisation for Economic Co- operation and
Development (OECD) is making progress with ongoing reforms of the international tax system, including changes to the
practice of shifting profits among affiliated entities located in different tax jurisdictions. In October 2021, the OECD announced

that more than 135 jurisdictions agreed on a two- pillar solution Veeva Systems Inc. | Form 10- K26 to address the tax
challenges arising from the digitalization of the economy, including a global minimum effective corporate tax rate of 15 % for
certain large multinational companies, referred to as Pillar Two. Upen-enaetment-A number of countries, including the United
Kingdom, have 1mplemented the leglslatlon effectlve J anuary 1, 2024 and we expect others to follow. However this dld
not agreemen v odt eertan sHotr-compattes
ffem—fheteheﬂ&e—eeuﬂfﬂes—te—fhe-m&fkets—ﬁd&efe—fhey—have busrnes‘s—aeﬁﬂt-tes—aﬂd- an adverse 1mpact on our income tax
provision for the 2025 fiscal earn— year profits—regardless-of physiealpresenee-. We continue to monitor and assess the

developments and implications surrounding changes in the global tax environment, including Pillar Two. The increasingly
complex global tax environment could have a material adverse effect on our effective tax rate, results of operations, cash flows,
and financial condition. Finally, we have been, and may be in the future, subject to income tax audits throughout the world. We
believe our income, employment, and transactional tax liabilities are reasonably estimated and accounted for in accordance with
applicable laws and principles, but an adverse resolution of one or more uncertain tax positions in any period could have a
material impact on the results of operations for that period. If we are unable to implement and maintain effective internal
controls over financial reporting, investors may lose confidence in the accuracy and completeness of our financial reports. As a
public company, we are required to maintain internal controls over financial reporting and to report any material weaknesses in
such internal controls. Section 404 of the Sarbanes- Oxley Act of 2002 (Sarbanes- Oxley Act) requires that we evaluate and
determine the effectiveness of our internal controls over financial reporting and provide a management report on internal
controls over financial reporting. The Sarbanes- Oxley Act also requires that our management report on internal controls over
financial reporting be attested to by our independent registered public accounting firm. We must continue to monitor and assess
our internal control over financial reporting. If in the future we have any material weaknesses, we may not detect errors on a
timely basis and our financial statements may be materially misstated. Additionally, if in the future we are unable to comply
with the requirements of the Sarbanes- Oxley Act in a timely manner, are unable to assert that our internal controls over
financial reporting are effective, identify material weaknesses in our internal controls over financial reporting, or if our
independent registered public accounting firm is unable to express an opinion as to the effectiveness of our internal controls over
financial reporting, investors may lose confidence in the accuracy and completeness of our financial reports and the market price
of our common stock could be adversely affected, and we could become subject to investigations by the NYSE, the SEC, or
other regulatory authorities, which could require additional financial and management resources. We have broad discretion in
the use of our cash balances and may not use them effectively. We have broad discretion in the use of our cash balances and may
not use them effectively. The failure by our management to apply these funds effectively could adversely affect our business and
financial condition. Pending their use, we may invest our cash balances in a manner that does not produce income or that loses
value. We are ¥eeva-Systemstne—fForm10-K27also subj ect to general economic conditions, including volatility in the
financial markets, that can negatively affect our investment income or negatively impact the banking partners on which we rely
for operating cash management. Our investments may not yield a favorable return to our investors and may negatively impact
the price of our common stock. A loss on our investments may also negatively impact our liquidity, which in turn may hurt our
ability to invest in our business. Risks Related to Our Intellectual Property We have been and may in the future be sued by third
parties for alleged infringement of their proprietary rights or misappropriation of intellectual property, and we may suffer
damages or other harm from such proceedings. There is considerable patent and other intellectual property development activity
in our industry. Our competitors, as well as a number of other entities and individuals , including so- called non- practicing
entities, et NPEs;may own or claim to own intellectual property relating to our solutions. From time to time, third parties have
claimed, and may in the future claim , that we are infringing upon their intellectual property rights or that we have
misappropriated their intellectual property. For example, since January 2017, we have been defending against assertions of trade
secret misappropriation made by our competitor, IQVIA, as described in note 14 of the notes to our consolidated financial
statements and other competitors have asserted similar claims in the past. We are also in discussions with a non- practicing
entity relating to alleged infringement of its patents. As competition in our market grows and as we develop new technology




products, the possibility of patent infringement and other intellectual property claims against us increases. In the future, we
expect others to claim that our solutions and underlying technology infringe or violate their intellectual property rights. We may
be unaware of the intellectual property rights that others may Veeva Systems Inc. | Form 10- K27 claim cover some or all of
our technology or services. Such claims and litigation have caused and in the future could cause us to incur significant expenses
and, if successfully asserted against us, could require that we pay substantial damages or ongoing royalty payments, prevent us
from offering our services, or require that we comply with other unfavorable terms. We may also be obligated to indemnify our
customers or business partners or pay substantial settlement costs, including royalty payments, in connection with any such
claim or litigation and to obtain licenses, modify applications, or refund fees, which could be costly. Any litigation regarding
our intellectual property could be costly and time- consuming and divert the attention of our management and key personnel
from our business operations even if we were to ultimately prevail in such litigation. Any failure to protect our intellectual
property rights could impair our ability to protect our proprietary technology and our brand. Our success and ability to compete
depend in part upon our intellectual property. As of January 31, 2624-2025 , we have filed numerous domestic and foreign
patent applications and have been issued #4-83 U. S. patents and 13 international patents. We also rely on copyright, trade secret
and trademark laws, trade secret protection and confidentiality or license agreements with our employees, customers, partners,
consultants and others to protect our intellectual property rights. However, the steps we take to protect our intellectual property
rights may be inadequate and we may not be able to prevent the unauthorized disclosure or use of our technical knowledge, trade
secrets or other confidential information. Further, if there is a breach or violation of the terms of our confidentiality agreements,
we may not have adequate remedies. In addition, in order to protect our intellectual property rights, we may also be required to
spend significant resources to maintain, monitor and protect these rights. 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 (for example, if an entity against which we have asserted an intellectual property
claim is successful in attacking the validity of our intellectual property). Negative publicity related to a decision by us to initiate
such enforcement actions against a customer or former customer, regardless of its accuracy, may adversely impact our other
customer relationships or prospective customer relationships, harm our brand and business and could cause the market price of
our common stock to decline. Our failure to secure, protect and enforce our intellectual property rights could adversely affect our
brand and our business. 28Veeva-Systemstre—Form+0-K-Risks Related to Our Status as a Public Benefit Corporation, Our
ESG Disclosures, and Ownership of Our Common Stock Our status as a Delaware public benefit corporation may not result in
the benefits that we anticipate, requires our directors to balance the interest of stockholders with other interests, and may subject
us to legal uncertainty and other risks. On February 1, 2021, after approval by our stockholders, we became a Delaware public
benefit corporation (PBC). There are a very limited number of publicly traded PBCs, we are the first publicly traded company to
convert to a PBC, and we are the largest publicly traded company, as measured by revenue or market capitalization, to operate
as a PBC. As a PBC, we have unique legal obligations. We are required to adopt and include in our certificate of incorporation a
public benefit purpose that is intended to have positive effects on a category of persons, entities or communities other than
stockholder financial interest. Our public benefit purpose is to provide products and services that are intended to help make the
industries we serve more productive, and to create high- quality employment opportunities in the communities in which we
operate. Further, as a PBC, our Board is required to balance our stockholders' pecuniary (financial) interests, the best interests of
those materially affected by our conduct, and pursuit of our public benefit purpose. We have identified those materially affected
by our conduct (which we refer to as stakeholders) as including our customers, our employees, our partners, and the
communities in which we operate. We believe that operating as a PBC is beneficial to our business and consistent with the long-
term interests of stockholders, but the benefits we anticipate from operating as a PBC may not materialize within the timeframe
we expect or at all, or there may be negative effects. Further, we may be unable or slow to achieve the public benefits we have
identified or we may make balancing determinations that are ultimately harmful to our business or to stockholders, which could
adversely affect our reputation, business, financial condition, and results of operations and cause our stock price to decline. In
the event of a conflict between the interests of our stockholders, our stakeholders, and our public benefit purpose, our directors
must only make an informed and disinterested decision, and not such that no person of ordinary, sound judgment would
approve. Our directors have significant latitude under this standard and there is no Veeva Systems Inc. | Form 10- K28
guarantee that a conflict would be resolved in favor of our stockholders. This balancing obligation may allow our directors to
make decisions that they could not have made pursuant to the fiduciary duties applicable prior to our PBC conversion, and such
decisions may not maximize short- term stockholder value. For instance, in a sale of control transaction, our board of directors
would be required to consider and balance the factors listed above and might choose to accept an offer that does not maximize
short- term stockholder value due to its consideration of other factors. Further, there is limited legal precedent or guidance
regarding how to administer our obligation to balance the interests of stockholders, stakeholders, and the pursuit of our public
benefit purpose. While we expect that, in large part, traditional Delaware corporation law principles and the application of those
principles in case law — including those related to self- dealing, conflicts of interest, and the application of the business
judgment rule — will continue to apply with respect to Delaware PBCs, there is currently limited case law involving PBCs,
which may create legal uncertainty or additional litigation risk until additional case law develops. Stockholders of a Delaware
PBC (if they, individually or collectively, own at least the lesser of two percent of the company’ s outstanding shares or shares
with a market value of at least $ 2 million) may file suit to enforce the balancing obligation. Any such lawsuit might be a
distraction to our management and board of directors, and could be costly, which may have an adverse impact on our financial
condition and results of operations. As a PBC, we are required to disclose to stockholders a report at least biennially that
includes our assessment of our success in achieving our specific public benefit purpose, and we have committed to providing this
report annually and making it publicly available. If we are not timely or are unable to provide this report, or if the report is not
viewed favorably, our reputation and status as a public benefit corporation may be harmed. While we do not view the additional




reporting obligations of a PBC to be onerous, Delaware’ s PBC statute may be amended in the future to require more explicit or
burdensome periodic reporting requirements and that could increase our expenses. In addition, if the public perceives that we are
not successful in our public benefit purpose, or that our pursuit of our public benefit purpose is having a negative effect on the
financial interests of our stockholders, that perception could negatively affect our reputation, which could adversely affect our
business and results of operations. Evolving expectations and disclosure requirements related to environmental, social and
governance matters expose us to risks that could adversely affect our reputation and performance. ¥eeva-SystemsIne—Form
+0-329-The positions we take on environmental, social, and corporate governance (ESG) matters may impact our brand and
reputation, our ability to attract or retain customers, or our relationships with our employees, stockholders, and other
stakeholders. These positions or a failure or perceived failure to meet certain stated ESG commitments could adversely affect
our reputation, financial performance, and growth, and expose us to increased scrutiny from the investment community as well
as enforcement authorities. Standards for tracking and reporting ESG matters continue to evolve. Our processes and controls
may not comply with evolving standards for identifying, measuring, and reporting ESG metrics, including ESG- related
disclosures that are required or may be required of public companies by the SEC and other regulators. Additionally, increasing
regulatory requirements and regulatory scrutiny related to ESG matters may result in higher compliance costs for us. Our failure
or perceived failure to satisfy various reporting standards on a timely basis, or at all, could have similar negative impacts or
expose us to government enforcement actions and private litigation. Our common stock price has been and will likely continue
to be volatile. The trading price of our common stock has been, and will likely continue to be, volatile for the foreseeable future.
In addition, the trading prices of the securities of technology companies have been highly volatile. Accordingly, the market price
of our common stock is likely to be subject to wide fluctuations in response to numerous factors, many of which are beyond our
control. Uncertain macroeconomic and geopolitical factors inreeentperiods-, 1nclud1ng asa result of g-}eba-l-worldWIde
inflationary pressures and changes in interest rates : t f-, currency exchange
fluctuations, changes in trade policies and practlces (including the imposition of tarlffs) or other economic policies,
geopolitical conflicts (like the Russian invasion of Ukraine s-and the regional fsrael—Hamas-conflict in the Middle East), and
concerns about a possible domestic or global recession have led to volatility in the stock market. As a result, our stock price
has deelined-changed significantly in recent periods, and we expect the trading price of our common stock will likely continue
to be volatile for the Veeva Systems Inc. | Form 10- K29 foresecable future. In addition to those risks described in this * Risk
Factors 7 section, other factors have in the past and could in the future impact the value of our common stock, including:
fluctuations in the valuation of companies perceived by investors to be comparable to us, such as high- growth or cloud
companies, or in valuation metrics, such as our price to revenues ratio; ¢ overall performance of the stock market; « changes in
our financial, operating or other metrics, regardless of whether we consider those metrics as reflective of the current state or
long- term prospects of our business, and how those results compare to securities analyst expectations, including whether those
results fail to meet, exceed, or significantly exceed securities analyst expectations; ¢ changes in the forward- looking estimates of
our financial, operating, or other metrics, how those estimates compare to securities analyst expectations, or changes in
recommendations by securities analysts that follow our common stock; ¢ announcements of customer additions and customer
cancellations or delays in customer purchases; ¢ the net increase in the number of customers, either independently or as
compared to published expectations of industry, financial or other analysts that cover us; * announcements by us or by our
competitors of technological innovations, new solutions, enhancements to services, strategic alliances or significant agreements;
 announcements by us or by our competitors of mergers or other strategic acquisitions or rumors of such transactions; ¢ the
economy as a whole and market conditions within our industry and the industries of our customers; * macroeconomic and
geopolitical factors and instability and volatility in the global financial markets; ¢ future monetary policy changes in the United
States and globally; « the operating performance and market value of other comparable companies; ¢ securities or industry
analysts downgrading our common stock or publishing inaccurate or unfavorable research about our business; * trading activity
by directors, executive officers (in particular our Chief Executive Officer who holds a significant portion of our outstanding
common stock and a 51gn1ﬁcant number of vested options), and 36Veeva-SystemsIne—{Form10-I-other significant
stockholders, or the perception in the market that the holders of a large number of shares intend to sell their shares ; ® issuances
of shares of common stock in connection with our equity compensation plan, acquisitions, financings, and exercises of
stock options resulting in dilution to our existing stockholders ; and * any other factors discussed herein. In addition, if the
market for technology stocks or the stock market in general experiences uneven investor confidence, the market price of our
common stock could decline for reasons unrelated to our business, operating results or financial condition. The market price of
our common stock might also decline in reaction to events that affect other companies within, or outside, our industry even if
these events do not directly affect us. Some companies that have experienced volatility in the trading price of their stock have
been the subject of securities class action litigation. If we are the subject of such litigation, it could result in substantial costs and
a diversion of our management’ s attention and resources. We do not intend to pay dividends on our capital stock for the
foreseeable future, so any returns will be limited to changes in the value of our common stock. We have never declared or paid
any cash dividends on our capital stock. We currently anticipate that we will retain future earnings for the development,
operation, and expansion of our business and do not anticipate declaring or paying any cash dividends for the foreseeable future.
In addition, our ability to pay cash dividends on our capital stock may be prohibited or limited by the terms of any future debt
financing arrangement. Any return to stockholders will therefore be limited to the increase, if any, of the price of our common
stock. Veeva Systems Inc. | Form 10- K30 Provisions in our certificate of incorporation and bylaws and Delaware law might
discourage, delay or prevent a change in control of our company or changes in our management and, therefore, depress the
market price of our common stock. Our certificate of incorporation and bylaws contain provisions that could depress the market
price of our common stock by acting to discourage, delay, or prevent a change in control of our company or changes in our
management that the stockholders of our company may deem advantageous. These provisions among other things: ¢ permit our




board of directors to establish the number of directors; ¢ provide that directors may only be removed with the approval of 66- 2 /
3 % of our stockholders; ¢ require super- majority voting to amend some provisions in our restated certificate of incorporation
and amended and restated bylaws; ¢ authorize the issuance of ““ blank check ” preferred stock that our board of directors could
use to implement a stockholder rights plan; ¢ require our board of directors to consider and balance our stockholders' pecuniary
(financial) interests, the best interests of those materially affected by our conduct, and the pursuit of our public benefit purpose,
which may, in turn, allow our board of directors to make a decision about a change of control transaction that does not maximize
short- term stockholder value; ¢ prohibit stockholder action by written consent, which requires all stockholder actions to be
taken at a meeting of our stockholders; ¢ provide that the board of directors is expressly authorized to make, alter, or repeal our
amended and restated bylaws; and ¢ establish advance notice requirements for nominations for election to our board of directors
or for proposing matters that can be acted upon by stockholders at annual stockholder meetings. In addition, Section 203 of the
Delaware General Corporation Law may discourage, delay, or prevent a change in control of our company. Section 203 imposes
certain restrictions on merger, business combinations, and other transactions between us and holders of 15 % or more of our
common stock. Our bylaws provide for exclusive forums for certain 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 employees. Our
bylaws provide that the Court of Chancery of the State of Delaware is the exclusive forum for any derivative action or
proceeding brought on our behalf, any action asserting a breach of fiduciary duty, any action asserting a ¥eeva-Systemstne—
Formr10-K31+-claim against us arising pursuant to the Delaware General Corporation Law or any action asserting a claim
against us that is governed by the internal affairs doctrine. Our bylaws also provide that, unless we consent in writing to the
selection of an alternative forum, the federal district courts of the United States shall be the sole and exclusive forum for any
action asserting a claim arising pursuant to the Securities Act 0f1933 , such a provision known as a “ Federal Forum Provision.
” Any person or entity purchasing or otherwise acquiring any interest in our shares of capital stock shall be deemed to have
notice of and consented to these provisions. These choice of forum provisions may limit a stockholder' s ability to bring a claim
in a judicial forum that it finds favorable for disputes with us or our directors, officers, or other employees and may discourage
these types of lawsuits. Alternatively, if a court were to find the choice of forum provision contained in our bylaws to be
inapplicable or unenforceable in an action, we may incur additional costs associated with resolving such action in other
jurisdictions, which could harm our business, operating results, and financial condition.



