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Company Overview

Veeva Systems is a vertical SaaS provider focused on the global life sciences industry,
offering cloud-based software and data solutions tailored for pharmaceutical, biotech, and
medical device companies. Founded in 2007 and headquartered in California, Veeva serves 19
of the world's top 20 life sciences companies and over 1,000 customers ranging from large
pharma enterprises to emerging biotechs (Veeva: Leading CRM Provider in Life Sciences - by
Dan) (VEEV Q4'25 Earnings Release). Its core product suite spans the entire drug development
and commercialization lifecycle. Key offerings include Veeva CRM (customer relationship
management for sales and medical teams), Veeva Vault (a content and document management
platform used in clinical trials, regulatory submissions, quality control, etc.), Veeva Network
(master data management), and related data services (Veeva: Leading CRM Provider in Life
Sciences - by Dan). These solutions enable life sciences clients to manage critical processes
such as clinical trial data capture, regulatory document tracking, sales force automation, and
marketing content management in a compliant cloud environment.

Veeva operates in the Healthcare/Life Sciences software segment and has a global footprint,
with its software deployed in North America, Europe, and Asia-Pacific. The company’s industry-
specific focus has allowed it to develop deep domain expertise and highly tailored functionalities
(for example, compliance with FDA 21 CFR Part 11 for electronic records and other GxP
regulations). High switching costs and Veeva's reputation for product excellence contribute to
strong customer retention — once embedded, pharma companies are reluctant to switch due to
the mission-critical nature of the software and data involved (Veeva: Leading CRM Provider in
Life Sciences - by Dan). Importantly, Veeva made corporate history in 2021 by becoming the first
publicly traded company to convert to a Public Benefit Corporation (PBC), solidifying its
commitment to balancing the interests of all stakeholders (customers, employees, society, and
shareholders) in its charter (VEEV Q4’25 Earnings Release). This PBC status underscores
Veeva's long-term orientation in the life sciences ecosystem, aligning its mission to “advance the
life-saving work of the industries we serve" ([PDF] 2024 Public Benefit Corporation Report -
Veeva Systems) while still operating as a for-profit enterprise.

Financial Analysis
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Veeva's financial performance has been robust, characterized by steady growth and strong
profitability. Revenue has grown significantly over the past several years, albeit with some
moderation as the company’s scale increases. In its fiscal year 2024 (year ended Jan. 31, 2024),
Veeva's total revenues reached $2.364 billion, up 10% year-over-year (Veeva Announces
Fourth Quarter and Fiscal Year 2024 Results). Growth reaccelerated in fiscal year 2025, with
revenues hitting $2.747 billion, an increase of 16% YoY (VEEV Q4'25 Earnings Release). This
acceleration was partly driven by a change in revenue recognition (standardizing contract terms)
that had tempered FY2024 results (VEEV Q4'25 Earnings Release), as well as continued
expansion of its subscription business. Notably, the majority of Veeva's revenue is high-margin
subscription fees for its cloud software — in FY2025, subscription services contributed

$2.285 billion (83% of total revenue), growing 20% YoY (VEEV Q4'25 Earnings Release) (VEEV
Q4'25 Earnings Release). The remaining revenue comes from professional services
(implementation, training, etc.), which has been relatively flat, indicating Veeva's business
model relies primarily on recurring SaaS subscriptions rather than low-margin services.

Profitability is a standout aspect of Veeva's financials. Unlike many cloud software peers, Veeva
has been profitable for years. In FY2025, GAAP operating income was $691.4 million, yielding
an operating margin of 25.2% (VEEV Q4'25 Earnings Release) (VEEV Q4'25 Earnings Release).
This was a sharp increase from a 18.2% operating margin the prior year, due in part to the
revenue timing issue noted earlier and continued cost discipline. On a non-GAAP basis
(excluding stock-based comp and amortization), FY2025 operating margin was roughly 42%
(VEEV Q4'25 Earnings Release), highlighting the underlying profitability of its SaaS model. Net
income for FY2025 was $714.1 million (GAAP), up 36% YoY (VEEV Q4'25 Earnings Release),
which equates to a net profit margin of ~26%. Veeva delivered GAAP diluted EPS of $4.32 for
FY2025, or $6.60 on a non-GAAP (adjusted) basis (VEEV Q4'25 Earnings Release). This strong
earnings profile is supported by high gross margins (around 74% gross margin in FY2025,
typical for software companies) and controlled operating expenses. R&D expenditure is Veeva's
largest expense category — the company invested $693 million in R&D in FY2025 (25% of
revenue) to enhance its product portfolio (VEEV Q4'25 Earnings Release) — yet it still expanded
operating income, showing prudent management of sales, marketing, and G&A costs.

Veeva also generates healthy cash flows. Cash flow from operations in FY2025 was

$1.09 billion, up from $911 million in the prior year (VEEV Q4'25 Earnings Release) (VEEV Q4’25
Earnings Release). This translates to an operating cash flow margin of ~40%, and reflects strong
cash earnings and upfront customer payments (deferred revenue was $1.27 billion as of FY2025
end) that fuel cash generation. After modest capital expenditures, Veeva's free cash flow is
similarly high, underpinning the firm's ability to self-fund growth. The balance sheet is
extremely robust: Veeva holds over $5 billion in cash, cash equivalents and short-term
investments (VEEV Q4'25 Earnings Release) and carries no debt. This net cash position
provides strategic flexibility for R&D, acquisitions, or shareholder returns. For example, cash and
investments increased by roughly $1.1 billion during FY2025, even after the company initiated a
$500 million stock buyback program in early 2024 (Veeva: Leading CRM Provider in Life
Sciences - by Dan) (Veeva's first-ever share repurchase authorization).

© 2025 IntuitionLabs.ai. All rights reserved. Page 3 of 17


https://www.veeva.com/resources/veeva-announces-fourth-quarter-and-fiscal-year-2024-results/#:~:text=Fiscal%20Year%202024%20Total%20Revenues,Year%20Over%20Year
https://www.veeva.com/resources/veeva-announces-fourth-quarter-and-fiscal-year-2024-results/#:~:text=Fiscal%20Year%202024%20Total%20Revenues,Year%20Over%20Year
https://s2.q4cdn.com/456805372/files/doc_financials/2025/q4/VEEV-Q4-25-Earnings-Release.pdf#:~:text=%E2%80%A2%20Revenues,Subscription%20services
https://s2.q4cdn.com/456805372/files/doc_financials/2025/q4/VEEV-Q4-25-Earnings-Release.pdf#:~:text=subscription%20agreements%20resulted%20in%20a,net%20income%20in%20the%20fourth
https://s2.q4cdn.com/456805372/files/doc_financials/2025/q4/VEEV-Q4-25-Earnings-Release.pdf#:~:text=Fiscal%20Year%202025%20Total%20Revenues,Year%20Over%20Year
https://s2.q4cdn.com/456805372/files/doc_financials/2025/q4/VEEV-Q4-25-Earnings-Release.pdf#:~:text=match%20at%20L65%20revenues%20were,year%20over%20year
https://s2.q4cdn.com/456805372/files/doc_financials/2025/q4/VEEV-Q4-25-Earnings-Release.pdf#:~:text=match%20at%20L65%20revenues%20were,year%20over%20year
https://s2.q4cdn.com/456805372/files/doc_financials/2025/q4/VEEV-Q4-25-Earnings-Release.pdf#:~:text=%E2%80%A2%20Operating%20Income%20and%20Non,year%20over%20year
https://s2.q4cdn.com/456805372/files/doc_financials/2025/q4/VEEV-Q4-25-Earnings-Release.pdf#:~:text=match%20at%20L659%20Operating%20income,8
https://s2.q4cdn.com/456805372/files/doc_financials/2025/q4/VEEV-Q4-25-Earnings-Release.pdf#:~:text=match%20at%20L659%20Operating%20income,8
https://s2.q4cdn.com/456805372/files/doc_financials/2025/q4/VEEV-Q4-25-Earnings-Release.pdf#:~:text=%E2%80%A2%20Net%20Income%20and%20Non,GAAP%20net
https://s2.q4cdn.com/456805372/files/doc_financials/2025/q4/VEEV-Q4-25-Earnings-Release.pdf#:~:text=%E2%80%A2%20Net%20Income%20per%20Share,GAAP%20fully
https://s2.q4cdn.com/456805372/files/doc_financials/2025/q4/VEEV-Q4-25-Earnings-Release.pdf#:~:text=Research%20and%20development%20181%2C527%20163%2C565,expenses%20351%2C472%20321%2C426%201%2C355%2C548%201%2C257%2C048
https://s2.q4cdn.com/456805372/files/doc_financials/2025/q4/VEEV-Q4-25-Earnings-Release.pdf#:~:text=Net%20cash%20provided%20by%20operating,term%20investments%201%2C902%2C349%201%2C647%2C813
https://s2.q4cdn.com/456805372/files/doc_financials/2025/q4/VEEV-Q4-25-Earnings-Release.pdf#:~:text=Net%20cash%20provided%20by%20operating,basis%20%24%2065%2C772%20%24%2055%2C295
https://s2.q4cdn.com/456805372/files/doc_financials/2025/q4/VEEV-Q4-25-Earnings-Release.pdf#:~:text=Net%20cash%20provided%20by%20operating,basis%20%24%2065%2C772%20%24%2055%2C295
https://s2.q4cdn.com/456805372/files/doc_financials/2025/q4/VEEV-Q4-25-Earnings-Release.pdf#:~:text=Cash%20and%20cash%20equivalents%20%24,Unbilled%20accounts%20receivable%2040%2C761%2036%2C365
https://longtermpick.com/p/veeva-analysis#:~:text=The%20company%27s%20debt,Case%20is%20not%20so%20attractive
https://longtermpick.com/p/veeva-analysis#:~:text=The%20company%27s%20debt,Case%20is%20not%20so%20attractive
https://intuitionlabs.ai/?utm_source=pdf&utm_medium=document&utm_campaign=article&utm_content=veeva-systems-veev-2025-long-term-investment-analysis.pdf
https://intuitionlabs.ai/?utm_source=pdf&utm_medium=document&utm_campaign=article&utm_content=veeva-systems-veev-2025-long-term-investment-analysis.pdf

E IntuitionLabs Veeva Systems (VEEV) — 2025 Long-Term Investment Analysis

Valuation metrics reflect Veeva's premium business quality and growth, though the stock’s
multiples have moderated from historic highs. At a share price of around $218 (April 2025),
VEEV trades at roughly 13.9x trailing 12-month sales and about 36x forward earnings. Its
trailing GAAP price-to-earnings is in the 50-60x range (using ~$4.32 GAAP EPS) (Veeva
Systems PE Ratio 2012-2025 - VEEV - Macrotrends), while on a non-GAAP basis the PJE is
closer to 33x (using $6.60 EPS). Key valuation ratios compared to peers are summarized below:

Valuation Metric (April Salesforce IQVIA
Veeva (VEEV)
2025) (CRM) (lQv)
. 13.9x (vs 5yr avg
Price/Sales (TTM) 6.8x% 2.9x
~18.7x%)
Price/Earnings (GAAP 58x (vs byr avg
44x 31x
TTM) ~79%)
Forward P/E (Next 12 mo) ~36x ~26x% ~19x
PEG Ratio (P/E to Growth) ~3.7% ~1.2x ~0.7x%
Free Cash Flow Yield 2.8% 4.7% 4.2%

Source: Company filings and YCharts; Veeva 5-year average multiples shown in italics.

As the table indicates, Veeva trades at a premium to large-cap software peers like Salesforce
(which has slower growth but far larger scale) and to more services-oriented firms like IQVIA. For
instance, VEEV's forward P/E (~36x) is higher than Salesforce's (~26x) and roughly double that
of IQVIA (~19x). Its enterprise value to EBITDA is also elevated in the mid-30s. However,
Veeva's current multiples are lower than its own historical averages, reflecting a “valuation
reset” from earlier exuberant levels (Veeva: Leading CRM Provider in Life Sciences - by Dan).
Just a couple of years ago, Veeva often traded above 20x sales. Now at ~14x sales and ~30x
forward earnings, the stock’s valuation is more in line with other mature, profitable SaaS
companies. This suggests the market has priced in a deceleration from hyper-growth to more
moderate growth. Overall, Veeva's valuation still embeds a growth premium for its dominant
niche position and high margins, but the stock is no longer priced for perfection as it perhaps
was in the past. We will examine if this premium is justified by the company’s growth prospects
and competitive moat.

Growth Prospects
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Veeva's growth outlook in 2025 and beyond remains positive, driven by a sizable market
opportunity, ongoing innovation, and expansion of its product offerings. The company estimates
its total addressable market (TAM) for life sciences industry-specific software, data, and
services at over $20 billion (2024 Veeva Investor Day). With FY2025 revenues at ~$2.75 billion,
Veeva has only ~14% penetration of this core TAM (2024 Veeva Investor Day), leaving plenty of
room to grow by gaining share in existing markets and selling additional products to current
clients. Moreover, the TAM itself is expanding: as pharma and biotech companies continue to
digitize operations and rely on data analytics (and as new biotech startups proliferate), the
spend on cloud solutions is expected to increase. Some analysts project that by 2028 the
broader life sciences software and data TAM could reach $30-50 billion (Veeva Systems Inc.:
The Cloud Powerhouse Driving Innovation in ...), implying a healthy tailwind of ~10% CAGR in
underlying market growth.

Veeva's product development and R&D investments support its growth via new modules and
upgrades. The company consistently reinvests ~15-25% of revenue into R&D (VEEV Q4’25
Earnings Release), which has yielded an expanding product portfolio. For example, Veeva has
been building out its Veeva Development Cloud, a suite of applications for clinical, regulatory,
and quality functions. In recent years it launched Vault EDC (Electronic Data Capture) for
clinical trial data management and Vault CDMS for clinical data analysis, which have seen strong
adoption by CROs and biotech firms (Veeva: Leading CRM Provider in Life Sciences - by Dan). In
2024, Veeva introduced Vault CRM - a major strategic move to migrate its flagship CRM
product off the Salesforce platform onto Veeva’'s own Vault platform. This transition
(discussed more below) opens the door for tighter integration between Veeva's commercial and
R&D solutions and allows Veeva to innovate CRM features without Salesforce platform
constraints (Life Sciences CRM Landscape Overview for 2024 and Beyond - Zensar) (Life
Sciences CRM Landscape Overview for 2024 and Beyond - Zensar). Indeed, Veeva has already
announced new offerings leveraging this integration: Vault CRM Service Center (a customer
service and inside sales module added to CRM) and a forthcoming Vault CRM Bot — an Al-driven
assistant using generative Al to help sales and medical reps query data and get insights
(planned launch in 2025) (Life Sciences CRM Landscape Overview for 2024 and Beyond -
Zensar). These enhancements (adding Al and data intelligence into the platform) could increase
the value of Veeva's software to customers and drive upsell of new features.

Beyond its core life sciences domain, Veeva has explored expansion into adjacent industries
(like consumer goods, cosmetics, and chemicals) with adapted versions of its quality and
regulatory cloud solutions. While life sciences still accounts for the vast majority of revenue, any
future success in these adjacent verticals (through products such as QualityOne and
RegulatoryOne for non-pharma industries) could enlarge Veeva's addressable market. So far,
penetration in other verticals is nascent, and Veeva appears to be prioritizing its primary
industry, but this remains a longer-term optional growth lever.

Another growth vector is data and analytics. Veeva has introduced offerings like Veeva Data
Cloud (healthcare data products) and acquired businesses (e.g. Crossix and Physicians World)
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to provide data services and consulting to clients. These products complement the software by
providing actionable insights (for instance, Veeva's data can help pharma marketing teams
better target healthcare providers). Data products and business consulting are still a smaller
portion of revenue, but they represent cross-selling opportunities that increase Veeva's wallet
share within big pharma accounts.

Looking ahead, analyst forecasts anticipate that Veeva will sustain solid growth in the medium
term. Wall Street consensus calls for low-teens percentage annual revenue growth over the
next few years, accompanied by mid-teens earnings growth as margins gradually expand. For
instance, for the fiscal year ending Jan 2026 (FY2026), Veeva's management has guided to
~$3.04 billion in revenue (about 11% YoY growth) and non-GAAP EPS of ~$7.32 (up ~11% from
$6.60) (VEEV Q4'25 Earnings Release). Sell-side analysts project a similar 10-12% revenue
CAGR through 2027 and see EPS growing a bit faster (~13-15% annually) as operating
efficiencies continue (VEEV - Veeva Systems Inc. Cl A Analyst Estimates - MarketWatch). This is
a more moderate growth profile than Veeva’'s past (the company averaged ~20-30% growth
for much of the last decade), reflecting its larger size and the maturing of certain product lines.
Nonetheless, a steady double-digit growth rate is impressive for a ~$35B market cap software
firm and is supported by high recurring revenue and a clear runway in both existing and new
product areas.

Key strategic initiatives to drive growth include the CRM platform transition and continued
penetration of newer products. The CRM transition is particularly noteworthy: Veeva and
Salesforce.com had a long-standing partnership (Veeva's CRM was originally built on
Salesforce’s Force.com platform). In late 2022, Veeva decided not to renew this partnership past
its 2025 expiration and instead rebuild Veeva CRM on the Vault platform that it fully controls
(Veeva: Leading CRM Provider in Life Sciences - by Dan). This transition began in 2024, and
existing customers can continue running Veeva CRM on Salesforce until 2030, but new CRM
deployments will be on Vault. Successfully migrating clients to Vault CRM over the coming
years will be critical — it can strengthen Veeva's ecosystem (unifying CRM with the content and
data in Vault) and save the Salesforce platform fees. Early signs are promising: the company
noted 14 CRM wins in Q2 FY2025 with strong adoption of the new Vault CRM shortly after its
release (Veeva: Leading CRM Provider in Life Sciences - by Dan). As more customers migrate,
Veeva will be able to iterate faster on CRM features (like the Al Bot) and potentially increase its
share of wallet (by bundling CRM with Vault content management and other modules more
seamlessly). This initiative, along with ongoing product launches, underpins Veeva's ability to
maintain a healthy growth trajectory despite the law of large numbers.

Competitive Landscape

Veeva operates essentially as the market leader in life sciences cloud software, but it does
face competition across its product lines. Given its broad portfolio, Veeva's competitive
landscape spans multiple domains:
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¢ In pharmaceutical CRM (Commercial Cloud): Veeva CRM has been the dominant solution for
pharma sales and medical teams for years, with an estimated ~80% global market share in life
sciences CRM (Life Sciences CRM Landscape Overview for 2024 and Beyond - Zensar). The primary
legacy competitor was Oracle/Siebel Pharma (on-premise systems, largely outdated now). More
recently, IQVIA (a major healthcare data and services firm) has emerged with its Orchestrated
Customer Engagement (OCE) platform, which had about 400 customers as of 2024 (Life Sciences
CRM Landscape Overview for 2024 and Beyond - Zensar). Notably, IQVIA's OCE itself runs on
Salesforce's platform and has been Salesforce’s biggest partner in pharma CRM. Now, Salesforce
is making a direct play for this market: Salesforce announced a new Life Sciences Cloud CRM
product (customer engagement platform) to launch in 2025, in an expanded partnership with IQVIA
(Life Sciences CRM Landscape Overview for 2024 and Beyond - Zensar). This development is
perhaps the most significant competitive threat on the horizon — Salesforce (with IQVIA) entering
Veeva's turf after years of alliance. Salesforce’s brand and resources mean it cannot be
underestimated, and some industry experts predict it could challenge Veeva's share over time (Life
Sciences CRM Landscape Overview for 2024 and Beyond - Zensar). However, Veeva's entrenched
position, deep industry functionality, and ongoing Vault CRM transition give it a strong defense. In
summary, Veeva's CRM vs. Salesforce+IQVIA will be a key competitive storyline in coming years.

¢ In clinical trial software and R&D (Veeva Development Cloud): Veeva's Vault applications compete
with other specialized providers. The notable competitor here is Medidata Solutions, which offers a
clinical trial management and EDC platform and historically led that segment (Medidata was acquired
by Dassault Systemes in 2019). Veeva Vault has been steadily gaining ground in clinical data
management, posing the first real competition to Medidata's dominance (Veeva Systems: Business
Model, SWOT Analysis, and Competitors ...). In the regulatory and quality domain, Oracle Health
Sciences has legacy products (like Argus for pharmacovigilance) that overlap with parts of Veeva's
suite (Veeva Systems: Business Model, SWOT Analysis, and Competitors ...). There are also smaller
niche players and point solutions (for example, Sparta Systems in quality, or various content
management tools), but Veeva's advantage is offering a unified platform across these functions.
Many life sciences firms prefer an integrated solution (one vendor for CRM, clinical, regulatory, etc.,
enabling better data flow and single sign-on), which plays to Veeva's strength as essentially a one-
stop-shop for industry cloud needs.

¢ |n data and analytics: Veeva's newer data products (like OpenData, which competes with IQVIA's
data offerings, and Crossix for marketing analytics) pit it again mainly against IQVIA (the longtime
leader in pharma commercial data). Additionally, global consulting firms and IT service providers
sometimes build custom solutions for pharma, which can be alternatives to using Veeva's off-the-
shelf solutions. And large cloud infrastructure players (AWS, Microsoft) could theoretically encroach
by offering more life-science-specific cloud services, though to date they mostly act as underlying
platforms rather than direct competitors in applications (Veeva: Leading CRM Provider in Life
Sciences - by Dan).

In terms of competitive positioning, Veeva's strengths include a first-mover advantage in life
sciences cloud, very high customer loyalty, and products that are finely tuned to industry needs
(including compliance). The company's singular focus on life sciences has allowed it to
"accumulate extensive knowledge and experience, creating a significant barrier for generic
providers to compete effectively” (Veeva: Leading CRM Provider in Life Sciences - by Dan). Its
product breadth also gives it a wide moat - few competitors cover as many functional areas

© 2025 IntuitionLabs.ai. All rights reserved. Page 7 of 17


https://www.zensar.com/insights/blogs/life-sciences-crm-landscape-overview-2024-and-beyond/#:~:text=Competitive%20landscape%20While%20Veeva%20CRM,the%20SFDC%20LS%20Cloud%20product
https://www.zensar.com/insights/blogs/life-sciences-crm-landscape-overview-2024-and-beyond/#:~:text=think%20this%20might%20change%20over,the%20SFDC%20LS%20Cloud%20product
https://www.zensar.com/insights/blogs/life-sciences-crm-landscape-overview-2024-and-beyond/#:~:text=think%20this%20might%20change%20over,the%20SFDC%20LS%20Cloud%20product
https://www.zensar.com/insights/blogs/life-sciences-crm-landscape-overview-2024-and-beyond/#:~:text=While%20Veeva%20CRM%20is%20thought,the%20SFDC%20LS%20Cloud%20product
https://www.zensar.com/insights/blogs/life-sciences-crm-landscape-overview-2024-and-beyond/#:~:text=Competitive%20landscape%20While%20Veeva%20CRM,the%20SFDC%20LS%20Cloud%20product
https://www.zensar.com/insights/blogs/life-sciences-crm-landscape-overview-2024-and-beyond/#:~:text=Competitive%20landscape%20While%20Veeva%20CRM,the%20SFDC%20LS%20Cloud%20product
https://pitchgrade.com/companies/veeva-systems#:~:text=Veeva%20Systems%3A%20Business%20Model%2C%20SWOT,IQVIA%3B%205
https://pitchgrade.com/companies/veeva-systems#:~:text=Veeva%20Systems%3A%20Business%20Model%2C%20SWOT,IQVIA%3B%205
https://pitchgrade.com/companies/veeva-systems#:~:text=Veeva%20Systems%3A%20Business%20Model%2C%20SWOT,IQVIA%3B%205
https://longtermpick.com/p/veeva-analysis#:~:text=In%20the%20CRM%20space%2C%20the,well%20as%20smaller%20application%20providers
https://longtermpick.com/p/veeva-analysis#:~:text=In%20the%20CRM%20space%2C%20the,well%20as%20smaller%20application%20providers
https://longtermpick.com/p/veeva-analysis#:~:text=operations%2C%20making%20it%20difficult%20and,CRM%20providers%20to%20compete%20effectively
https://intuitionlabs.ai/?utm_source=pdf&utm_medium=document&utm_campaign=article&utm_content=veeva-systems-veev-2025-long-term-investment-analysis.pdf
https://intuitionlabs.ai/?utm_source=pdf&utm_medium=document&utm_campaign=article&utm_content=veeva-systems-veev-2025-long-term-investment-analysis.pdf

E IntuitionLabs Veeva Systems (VEEV) — 2025 Long-Term Investment Analysis

under one umbrella. Furthermore, Veeva enjoys network effects: its large installed base means
there's an ecosystem of trained Veeva users and Veeva-certified consultants, and pharma
companies often hire staff already experienced with Veeva, reinforcing its position as the
industry standard.

However, Veeva also has weaknesses/vulnerabilities. Foremost is its reliance on a single
industry — while it dominates life sciences, it has little presence outside of it. This narrow focus
could limit growth if the life sciences software market ever saturates or if a powerful rival corners
a sub-segment. Also, historically Veeva's CRM was tied to Salesforce's platform, which was a
dependency on an external platform; the move to Vault CRM removes this in the long run but
introduces short-term execution risk (migrations are complex). Another challenge is that as
Veeva has grown, its revenue mix includes more mature products with slower growth (e.g.
CRM in established pharma accounts). This has required Veeva to continually innovate to find
new growth drivers (which it has been doing, but the innovation imperative remains high). In
addition, some competitors argue that Veeva's all-in-one suite could be a downside for clients
who prefer a more flexible or modular approach - for instance, Salesforce touts its platform as
more open, allowing clients to mix and match components, whereas Veeva's ecosystem is more
self-contained.

To summarize in a SWOT analysis format:

o Strengths: Industry leader with ~80% share in pharma CRM (Life Sciences CRM Landscape
Overview for 2024 and Beyond - Zensar); comprehensive product suite spanning R&D to
commercial; high switching costs and customer lock-in; strong brand reputation in life
sciences; profitable business model with resources to invest in innovation.

 Weaknesses: Business concentrated entirely in life sciences (limited diversification); growth
slowing as core markets mature; faces the challenge of migrating off Salesforce; pricing at
the higher end (premium product that might be scrutinized during pharma cost-cutting).

o Opportunities: Further penetration of a large TAM (capture remaining ~85% of life sciences
software spend); upsell new products (data analytics, Al add-ons, etc.) to existing
customers; expansion into adjacent regulated industries (e.g. med tech, cosmetics) using
Vault Quality/Regulatory; capitalize on digital transformation trends (like use of real-world
data, Al in clinical trials) by embedding those in products.

o Threats: Intensifying competition, especially Salesforce’s entry via its new Life Sciences
Cloud in 2025 (Life Sciences CRM Landscape Overview for 2024 and Beyond - Zensar) and
IQVIA's continued push, which could erode Veeva's CRM share over time; potential for large
clients to consider alternative solutions or in-house builds if unhappy with Veeva (though
rare, a few large pharmas evaluating options could pressure Veeva); regulatory changes or
data sovereignty laws that could complicate cloud deployments; any tech disruption (e.g. a
new platform or paradigm in enterprise software) that finds Veeva unprepared.

Overall, Veeva's competitive position as of 2025 is one of a well-entrenched incumbent with a
wide moat in its niche, but one that must stay vigilant and agile. The company's proactive
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moves (like the Vault CRM transition and Al features) indicate it is not resting on laurels. Market
share trends have been favorable to Veeva (gaining share in clinical applications, maintaining
share in CRM), but the next few years will reveal how the competitive balance evolves,
particularly as Salesforce/IQVIA attempt to make inroads.

Risks and Challenges

While Veeva's business is strong, investors should be aware of several risks and challenges
that could affect its long-term performance:

¢ Platform Transition Risk: The migration of Veeva CRM from Salesforce’s platform to Veeva Vault is
a major undertaking. Any disruption, delays, or customer resistance in this transition could impact
Veeva's commercial business. There is a risk that some clients, when faced with a migration, might
evaluate alternatives (potentially adopting Salesforce’s new offering instead of moving to Vault
CRM). Veeva must execute this multi-year migration smoothly to retain its CRM customer base - a
challenge, but one management is addressing proactively (providing a long transition period through
2030 and promising minimal front-end changes for end users) (Life Sciences CRM Landscape
Overview for 2024 and Beyond - Zensar).

e Competition and Client Retention: As discussed, competition is heating up. Salesforce entering
the market in 2025 is a notable threat — Salesforce has partnered with Veeva'’s rival IQVIA to
accelerate its pharma CRM development (Life Sciences CRM Landscape Overview for 2024 and
Beyond - Zensar). If Salesforce leverages its broader platform (which many pharma companies
already use for other purposes) and undercuts on price, Veeva could face client losses or pricing
pressure in its core CRM segment. Additionally, IQVIA's OCE and other niche competitors will
continue to vie for deals, especially in segments like mid-sized pharma or emerging markets. Veeva's
ability to maintain its high market share and renewals is critical; any significant customer defections
or slowdowns in new customer wins would be a red flag.

¢ Regulatory and Compliance Risks: Veeva's clients operate in a heavily regulated environment.
Regulatory changes can impact the requirements for software. For example, new FDA or EMA
guidelines on data handling, privacy (like GDPR), or electronic records could necessitate rapid
changes in Veeva's products. If Veeva fails to meet compliance standards or if there are any data
security breaches in its cloud, customers could lose confidence. Additionally, as Veeva handles
sensitive clinical and commercial data, it must ensure top-tier security — a major breach or downtime
event could lead to liability or loss of business. Veeva addresses this with robust compliance and
security certifications, but the risk is always present.

¢ Innovation and Execution Risk: To sustain growth, Veeva must keep innovating. Technology shifts
such as the rise of artificial intelligence, machine learning, or new modes of software delivery (e.g.
low-code platforms) require Veeva to adapt. While the company is investing in Al (e.g. Vault CRM
Bot) and has a good innovation track record, the risk of technological disruption exists if a
competitor introduces a superior technology or if Veeva's pace of innovation lags. Similarly,
execution risk pertains to scaling newer products - for instance, ensuring new modules like Vault
Safety or Data Cloud meet customer needs and gain traction. Failure of a few big initiatives (or a
major product flop) could dampen the growth outlook.
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e Macroeconomic and Industry Cycles: Veeva's fortunes are somewhat tied to the health of the
pharmaceutical industry. While pharma tends to be defensive, certain factors could impact software
spending: for example, if drug pricing pressures or patent cliffs force big pharma to cut costs, IT
budgets might tighten. A downturn in biotech funding (as seen in 2022-2023) could slow demand
from emerging biotech clients (who might delay software projects if cash-strapped). Global macro
issues — recession, currency fluctuations (around 40% of Veeva's revenue is outside the U.S.), or
geopolitical events — can also have indirect effects on Veeva's business. So far, these have not
significantly hurt Veeva (the company managed through COVID-19 era well, for instance), but they
remain considerations.

e Customer Concentration: Veeva's broad client base of 1,000+ means it is not overly reliant on any
single customer; no customer accounts for more than 10% of revenue. However, a significant portion
of revenue does come from the largest pharmaceutical companies (which individually might each
contribute a few percent of revenue). The loss of a top client or a major contraction in their usage
would be noticeable. There's also the risk of pricing pressure from large clients — big pharmas are
sophisticated negotiators and might push for discounts or more flexible terms over time, which could
moderate Veeva's margins if not managed.

¢ Management and Governance: Veeva has had stable leadership under founder-CEO Peter Gassner.
One risk would be any unforeseen change in leadership or difficulties in management execution as
the company grows. Thus far, Gassner and his team have executed exceptionally well, but
succession planning will eventually be an issue as the company matures. On the governance front,
the company's prior dual-class share structure (which gave the founder outsized voting control)
sunset in 2023 per a time-based conversion provision (With the Sunset of Its Dual Class Arriving,
Veeva Systems (VEEV ...), meaning Veeva is now one share, one vote, a shareholder-friendly move.
This reduces governance risk and aligns management with ordinary shareholders, but it also means
Gassner no longer has super-voting power — theoretically opening the door to activist influence down
the line, although there is no indication of any such issue currently.

In aggregate, Veeva's risk profile is manageable, and the company has a track record of
navigating the risks within its control (technical, operational, customer success). The external
risks — chiefly, new competition and industry dynamics - will require close monitoring.
Investors should keep an eye on key indicators such as renewal rates, top-line growth
deceleration or acceleration, and commentary from management about the Salesforce
competition and CRM transition.

ESG and Governance

Veeva Systems is often cited as a positive example in ESG (Environmental, Social,
Governance) dimensions for a mid-cap tech company. As mentioned, Veeva converted to a
Public Benefit Corporation (PBC) in 2021, embedding a public benefit purpose into its
corporate charter ([PDF] 2024 Public Benefit Corporation Report - Veeva Systems). This means
that in addition to shareholder value, the company is legally committed to consider the impact of
its decisions on customers, employees, communities, and the broader society. Veeva's stated
public benefit is to "help advance the life-saving and life-improving work of the industries it
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serves” ([PDF] 2024 Public Benefit Corporation Report - Veeva Systems). In practical terms, this
mission-driven approach can strengthen relationships with customers (positioning Veeva as a
long-term partner in healthcare progress) and with employees (by reinforcing a sense of
purpose). It also aligns with the fact that Veeva's software indirectly contributes to speeding up
drug development and ensuring quality in healthcare — a societal good.

From an environmental standpoint, Veeva's operations are primarily cloud-based and office-
based, so its direct environmental footprint is relatively small (scope 1 and 2 emissions are
minimal). The company reports and tracks its greenhouse gas emissions in accordance with the
GHG Protocol (GHG Emissions Data - Veeva Systems) and likely utilizes renewable energy and
carbon offsets for its data centers (which are typically run on public cloud infrastructure). In its
latest sustainability reports, Veeva's ESG risk rating was categorized as “Negligible” (14.7 ESG
risk score) by Sustainalytics (Veeva Systems Inc. (VEEV) Environment, Social and Governance
...). Breaking that down, it had an Environmental Risk Score near O (since it has little
environmental risk exposure), and low Social and Governance risk scores as well (Veeva Systems
Inc. (VEEV) Environment, Social and Governance ...). This indicates that third-party analysts view
Veeva as managing ESG issues well and not facing significant ESG controversies.

On the social dimension, Veeva's products contribute to better health outcomes indirectly, and
the company has a positive reputation among employees and in communities. Veeva has been
recognized for its workplace culture, and as a PBC it emphasizes employee well-being and
development. The company also engages in philanthropy and volunteering initiatives (often
tech-oriented or life-science-oriented charities), although these are modest given the
company'’s size.

For governance, Veeva's structure is now fairly standard: a single class of common stock (Class
B shares converted in 2023) (With the Sunset of Its Dual Class Arriving, Veeva Systems (VEEV
...), an independent board majority, and no major governance red flags. Peter Gassner (CEQO)
remains the largest shareholder, aligning his interests with the company’s success. The board of
directors includes experienced individuals from the tech and healthcare sectors, providing
oversight. With the PBC model, Veeva also publishes an annual Public Benefit Report assessing
how it is meeting its societal objectives ([PDF] 2023 Public Benefit Corporation Report - Veeva
Systems). This added transparency is viewed positively by many ESG-focused investors.

In summary, ESG considerations for Veeva are a net positive. The company’s PBC status and
negligible ESG risk ratings suggest that it is well-managed with regard to stakeholder impact.
There are no known significant controversies involving environmental harm or social issues. One
could argue that by aligning company goals with patient and public benefit, Veeva's governance
structure actually supports long-term value creation (by avoiding purely short-term profit
motives). The main thing for investors to monitor on ESG might be how the PBC purpose is
maintained in practice and whether it has any material impact (positive or negative) on financial
performance. So far, it appears to be synergistic — for instance, being a PBC likely enhances
Veeva's brand trust in the life sciences community, which could be a commercial advantage.
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Stock Performance and Valuation

Veeva's stock (NYSE: VEEV) has delivered strong returns since its IPO in 2013, albeit with
substantial volatility along the way. As of early 2025, the stock has recently been trading around
the low-$200s per share ( ~$35-36 billion market cap).

Historical performance: Long-term investors in Veeva have been well rewarded. Over the past
10 years, VEEV achieved a ~23.8% compound annual growth rate (CAGR) in total return,
handily outperforming the S&P 500’s ~16.7% CAGR in the same period (Veeva Systems (VEEV)
Performance History & Total Returns). This reflects Veeva's rise from a small-cap IPO to an
industry leader. For perspective, an investor who bought at IPO (2013) has seen Veeva grow
nearly 10-fold in share price. However, in the last 5 years, Veeva's stock performance has
moderated, returning about 6.8% CAGR (Veeva Systems (VEEV) Performance History & Total
Returns) (mid-2018 to 2023), which actually underperformed the S&P 500 (~11.8% CAGR) in
that timeframe (Veeva Systems (VEEV) Performance History & Total Returns). The more recent
3-year period has been essentially flat — VEEV's 3-year CAGR is roughly 0% (virtually no gain)
(Veeva Systems (VEEV) Performance History & Total Returns). This stagnation was due to the
stock’s sharp correction after peaking in 2021. Veeva, like many high-growth software stocks,
saw its share price surge to all-time highs in late 2020/2021 (trading above $300 at one point),
then pull back significantly in 2022 amid the broader tech sell-off and growth-to-value rotation.
It hit a trough around ~$160 in late 2022. During 2023, the stock recovered some ground (up
about +19% in 2023, though still lagging the S&P's +26% that year (Veeva Systems (VEEV)
Performance History & Total Returns)), and in early 2024 it continued to rise on improved market
sentiment for enterprise software. Over the last 12 months (through April 2025), VEEV has a
modest positive return of about 3—4%, roughly on par with the S&P 500's ~4% in the same
period (Veeva Systems (VEEV) Performance History & Total Returns) (Veeva Systems (VEEV)
Performance History & Total Returns). Year-to-date in 2025, the stock had been a bit volatile —
up mid-single-digits at one point, then giving it back in a market pullback (for instance, it was
noted at +3.7% YTD by mid-April 2025 (Veeva Systems (VEEV) Performance History & Total
Returns)).

In summary, Veeva's stock greatly outperformed in its first decade, but in recent years it has
traded more sideways as investors digest the company’s transition from high-growth to
moderate-growth. The relative underperformance since 2021 was largely a function of valuation
compression — the company kept growing earnings, but the P/E multiple contracted from

extremely high levels to a more normal range (as discussed earlier in valuation).

Comparative performance: VEEV is often compared to the broader market and tech indices.
Over a full cycle, it has beaten the S&P 500, but it's worth noting that it has a beta around 1.0-
1.1 (roughly market volatility) (Veeva Systems (XTRA:VEE) - Stock Price, News & Analysis).
During market downturns (like early 2022), VEEV fell more than the S&P, reflecting its tech
profile. It tends to trade in line with the cloud software sector. Compared to an enterprise
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software ETF or cloud index, VEEV's performance has been roughly middle-of-the-pack recently
— not as strong as the top performers, but better than some weaker SaaS names that struggled.

Investors considering VEEV now should ask: is the stock fairly valued or undervalued relative
to its prospects? We discussed valuation ratios above — at ~30x forward earnings and ~12-13x
forward sales, Veeva isn't a bargain-basement stock, but for a ~15% EPS growth profile, that
multiple is reasonable and in line with peers. By traditional metrics, one could say VEEV's PEG
ratio (pricef/earnings to growth) near 2.5 (using forward numbers) is higher than ideal, but for a
company with Veeva’'s moat and balance sheet, some premium is justified.

Relative to peer valuations, VEEV does carry a premium. For example, large software peers like
Microsoft or Adobe trade at lower forward P/Es (mid-20s), though they have lower growth rates.
Other vertical SaaS companies trade in the 8-12x sales range (a bit lower than Veeva's 14x).
This suggests that Veeva's stock is pricing in its superior profitability and niche dominance.
It's also worth noting that Veeva's own valuation multiples are below their 5-year average on
most measures (Veeva: Leading CRM Provider in Life Sciences - by Dan), meaning the stock's
high growth used to command even richer multiples than it does today. This de-rating could
mean less downside risk going forward, assuming the business continues to execute.

From a valuation perspective, some analysts view VEEV as attractively valued for a high-
quality franchise. For instance, Morningstar’s analysis pegs Veeva's fair value around
$275/share, implying the stock was trading at about a 20% discount to intrinsic value in April
2025 (VEEV Stock Price Quote - Morningstar). Similarly, the consensus of Wall Street analysts is
bullish: 28 analysts have a median 12-month price target of roughly $255—-265 per share
(Veeva Systems Analyst Ratings and Price Targets - NYSE:VEEV), about 15-20% above current
levels, and the average recommendation is “Buy/Outperform” (VEEV - Veeva Systems Inc. Cl
A Analyst Estimates - MarketWatch). Wells Fargo even named VEEV its “top pick for 2025" in
the software sector with a $285 target (Veeva named top pick for 2025 at Wells Fargo - Markets
Insider). The bullish thesis is that Veeva's growth and margins will remain durable, and as macro
conditions improve (and interest rates stabilize), investors will be willing to expand Veeva's
multiples again. On the other hand, there are more cautious voices pointing out that upside may
be capped if growth decelerates further — for example, if revenue growth slips toward single
digits in a couple of years, the current multiple might be hard to sustain (Veeva's Upside May Be
Capped as Revenue Growth Slows). So there is a bit of a balancing act in the valuation.

In terms of stock momentum, VEEV has been relatively range-bound recently, trading roughly
in the $180-$240 range over the last 52 weeks (Veeva Systems (XTRA:VEE) - Stock Price, News
& Analysis). It's about +35% off its 2022 lows, but also still -10% to -15% below its mid-2021
highs. How the stock breaks out of this range will likely depend on upcoming earnings results
and the macro environment. Continued mid-teens growth and any positive news on competitive
fronts (e.g., smooth CRM migration, or Salesforce’s offering not gaining traction quickly) could
catalyze a move upward. Conversely, any sign of growth faltering or margin pressure could send
the stock lower given the still-elevated multiples.
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In conclusion on valuation and performance: Veeva's stock is no longer the ultra high-flyer it
once was, but it remains a solid performer and is reasonably valued relative to its quality.
Long-term holders have seen exceptional gains, and the recent lull could be an opportunity for
new investors to get in at a more moderate valuation. The stock offers a blend of moderate
growth and high profitability that should appeal to long-term growth investors who are willing to
accept some volatility.

Conclusion and Investment Thesis

Is Veeva Systems a good long-term investment as of 2025? Based on the comprehensive
analysis above, the answer leans toward “Yes — Veeva is a strong long-term buy"”, provided an
investor is seeking exposure to the enterprise software sector with a focus on healthcare and
can tolerate the typical volatility of tech stocks. The investment thesis for VEEV can be
summarized as follows:

¢ Dominant Market Leader in a Niche with High Barriers to Entry: Veeva is the unquestioned leader
in cloud software for life sciences, an industry that is complex, regulated, and deeply in need of
digital solutions. Its established customer relationships (including virtually all the top pharma
companies) and tailored product suite give it a wide economic moat that newcomers will find hard
to crack (Veeva: Leading CRM Provider in Life Sciences - by Dan). The mission-critical nature of its
applications and high switching costs result in sticky recurring revenue (reflected in Veeva's
retention rates, which are consistently very high). In a world where data integrity and compliance are
paramount for pharma, Veeva's trusted brand and track record put it in a prime position to
continue as the vendor-of-choice.

¢ Robust Financials and Growth with Profitability: Unlike many growth companies, Veeva brings in
substantial profits and cash flows. It enjoys ~70%+ gross margins and ~25% GAAP operating
margins (VEEV Q4'25 Earnings Release), and converts a large portion of its income to free cash flow.
The balance sheet strength (over $5B in cash, no debt (VEEV Q4’25 Earnings Release)) provides
safety and optionality. Even if growth moderates, Veeva has levers to increase earnings (e.g.
leveraging G&A, potentially using cash for buybacks or dividends in the future). The company’s
growth prospects remain attractive — low double-digit revenue growth is likely sustainable for many
years given the low penetration of its TAM (2024 Veeva Investor Day), and new products and cross-
sell should keep revenue expanding. Meanwhile, EPS can grow faster than revenue as operating
efficiencies are realized. This combination of growth and profitability is somewhat rare; it positions
Veeva as a "all-weather” growth stock (it can weather downturns better than unprofitable peers,
but still offers growth upside in expansions).
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e Strategic Initiatives to Extend the Moat: Veeva’'s management has shown foresight in strategy —
the decision to become a PBC aligns the company with customer interests, and the decision to break
away from Salesforce's platform shows a long-term vision to own its technology stack. Successfully
executing the Vault CRM transition will further strengthen Veeva's moat (eliminating reliance on a
third party and integrating Veeva's product ecosystem). The company's embrace of new
technologies like Al in its roadmap is a positive sign that it will continue to innovate. As a result,
Veeva is not standing still; it's actively fortifying its competitive position and expanding into
new areas (like data products and possibly new industries). This gives confidence that Veeva can
remain the leader in its space through the rest of the decade.

¢ Valuation is Reasonable (Below Historical Levels): While VEEV is not “cheap” in absolute terms,
its current valuation multiples are below historical averages and in line with peers when adjusting
for growth (Veeva: Leading CRM Provider in Life Sciences - by Dan). Investors today are paying a
much lower multiple for Veeva's earnings than they were a few years ago, reducing the downside risk
from multiple contraction. If Veeva delivers on the consensus forecasts (low-teens growth, mid-teens
EPS growth), the stock should be able to at least maintain its valuation, if not see some multiple
expansion if investor confidence grows. Analyst sentiment is broadly positive, with price targets in
the mid-$200s (Veeva Systems Analyst Ratings and Price Targets - NYSE:VEEV). This suggests that
at current prices, VEEV offers a favorable risk/reward for long-term holders: there is solid upside
potential as the company compounds earnings, and the high quality of earnings provides some
cushion in a market downturn. For example, using the FY2026 guidance (~$7.32 non-GAAP EPS), the
stock trades at ~30x forward earnings — not a low multiple, but for a company with Veeva's
competitive advantages and growth, it can be justified, and that multiple could drift downward over
time as earnings grow, delivering price appreciation.

e Exposure to Secular Trends in Healthcare and Cloud: As an investment, VEEV is also a way to play
two big secular themes: the digital transformation of healthcare (pharma R&D and commercialization
processes becoming more software/data-driven) and the broader adoption of cloud enterprise
software. These themes have long runways. Healthcare in particular has lagged other sectors in IT
spend, so the runway for modernization is substantial. Veeva, being at the intersection of tech and
life sciences, benefits from these trends. Importantly, it does so without taking on direct drug
development risk (unlike biotech investments) — Veeva earns revenue whether its clients’ drugs
succeed or fail, as long as they keep needing software to manage their efforts. This gives it a
defensive growth profile that can be attractive in uncertain economic times.

Risks to the thesis: The primary risk to a long-term bullish view on Veeva would be if the
competitive landscape dramatically shifts against it (for instance, if in five years Salesforce/IQVIA
manage to steal significant market share, or if an unforeseen competitor emerges in the R&D
space). Another risk is if Veeva's growth decelerates faster than expected - if revenue growth
drops to mid-single digits quickly, the market might further reduce the valuation multiple,
causing stock underperformance. Also, macro factors (currency, global recession, etc.) could
create short-term headwinds. Yet, none of these risks currently appear overwhelming, and
Veeva's management has earned some benefit of the doubt through consistent execution.

In conclusion, Veeva Systems presents a compelling long-term investment case in 2025.
The company offers a rare mix of market leadership, strong financials, and ongoing growth
opportunities, anchored in a mission-critical niche that provides resilience. At current valuations,
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the stock provides exposure to the continued digital evolution of the life sciences industry
without the excessive premium it once commanded. For investors with a multi-year horizon,
VEEV stands out as a high-quality franchise that is positioned to keep compounding value.
Barring any major competitive upset or execution stumble, Veeva's strategic role in an important
industry and its proven ability to adapt suggest that it can be a long-term winner. Thus, for
those seeking a blend of growth and stability in the tech sector, Veeva Systems is worthy of
consideration as a long-term buy in 2025.

Sources: Veeva Systems investor earnings releases (VEEV Q4’25 Earnings Release) (VEEV
Q4'25 Earnings Release); Veeva 2024 Investor Day presentation (2024 Veeva Investor Day);
industry analysis from Long-Term Pick and Zensar Consulting (Veeva: Leading CRM Provider in
Life Sciences - by Dan) (Life Sciences CRM Landscape Overview for 2024 and Beyond -
Zensar); Sustainalytics ESG ratings (Veeva Systems Inc. (VEEV) Environment, Social and
Governance ...); Morningstar and analyst consensus data (VEEV Stock Price Quote -
Morningstar) (Veeva Systems Analyst Ratings and Price Targets - NYSE:VEEV). All financial data
current as of FY2025 (January 2025) and stock price data as of April 2025.
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DISCLAIMER

The information contained in this document is provided for educational and informational purposes only.
We make no representations or warranties of any kind, express or implied, about the completeness,
accuracy, reliability, suitability, or availability of the information contained herein.

Any reliance you place on such information is strictly at your own risk. In no event will IntuitionLabs.ai or
its representatives be liable for any loss or damage including without limitation, indirect or consequential
loss or damage, or any loss or damage whatsoever arising from the use of information presented in this
document.

This document may contain content generated with the assistance of artificial intelligence technologies.
Despite our quality control measures, Al-generated content may contain errors, omissions, or
inaccuracies. Readers are advised to independently verify any critical information before acting upon it.

All product names, logos, brands, trademarks, and registered trademarks mentioned in this document are
the property of their respective owners. All company, product, and service names used in this document
are for identification purposes only. Use of these names, logos, trademarks, and brands does not imply
endorsement by the respective trademark holders.

IntuitionLabs.ai is an innovative Al consulting firm specializing in software, CRM, and Veeva solutions for
the pharmaceutical industry. Founded in 2023 by Adrien Laurent and based in San Jose, California, we
leverage artificial intelligence to enhance business processes and strategic decision-making for our
clients.

This document does not constitute professional or legal advice. For specific guidance related to your
business needs, please consult with appropriate qualified professionals.
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