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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This report on Form 10-K contains forward-looking statements that are based on our beliefs and assumptions and on information currently
available to us. Forward-looking statements include information concerning our possible or assumed future results of operations and expenses,
business strategies and plans, trends, market sizing, competitive position, industry environment, potential growth opportunities, and product
capabilities among other things. Forward-looking statements include all statements that are not historical facts and, in some cases, can be
identified by terms such as “aim,” “anticipates,” “believes,” “could,” “estimates,” “expects,” “goal,” “intends,” “may,” “plans,” “potential,” “predicts,”
“projects,” “seeks,” “should,” “strive,” “will,” “would,” or similar expressions and the negatives of those terms.

” o« » o« ” o« » o« » o« ” o« » o«

” o« » o«

Forward-looking statements are based on our current views and expectations and involve known and unknown risks, uncertainties and other
factors—including those described in “Risk Factors,” “Management’s Discussion and Analysis of Financial Condition and Results of Operations,”
and elsewhere in this report—that may cause our actual results, performance or achievements to be materially different from any future results,
performance, or achievements expressed or implied by the forward-looking statements. Given these uncertainties, you should not place undue
reliance on these forward-looking statements.

Any forward-looking statements in this report are made only as of the date of this report. Except as required by law, we disclaim any obligation to
update these forward-looking statements publicly, or to update the reasons actual results could differ materially from those anticipated in these
forward-looking statements, even if new information becomes available in the future.

” «, ” o«

As used in this report, the terms “Veeva,” “Registrant,” “the Company,
the context indicates otherwise.

we,” “us,” and “our” mean Veeva Systems Inc. and its subsidiaries unless
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PART L.
ITEM 1. BUSINESS.
Overview

Veeva is the leading provider of industry cloud solutions for the global life sciences industry. We were founded in 2007 on the premise that
industry-specific cloud solutions could best address the operating challenges and regulatory requirements of life sciences companies. Our
solutions span cloud software, data, and business consulting and are designed to meet the unique needs of our customers and their most
strategic business functions—from research and development (R&D) to commercialization. Our solutions help life sciences companies develop
and bring products to market faster and more efficiently, market and sell more effectively, and maintain compliance with government regulations.

Customer success is one of our core values, and our focus on it has allowed us to deepen and expand our strategic relationships with customers
over time. Because of our industry focus, we have a unique, in-depth perspective into the needs and best practices of life sciences companies
and clinical research sites. This allows us to develop targeted solutions, quickly adapt to regulatory changes, and incorporate highly relevant
enhancements into our existing solutions at a rapid pace.

Our goal is to become the most strategic technology partner to the life sciences industry and achieve long-term leadership with our solutions that
support the R&D and commercial functions of life sciences companies. Our commercial solutions help life sciences companies achieve better,
more intelligent engagement with healthcare professionals and healthcare organizations across multiple communication channels, and plan and
execute more effective media and marketing campaigns. Our R&D solutions for the clinical, regulatory, quality, and safety functions help life
sciences companies streamline their end-to-end product development processes to increase operational efficiency and maintain regulatory
compliance throughout the product life cycle. Our solutions for clinical research sites enable regulatory documents and trial information to be
managed in a modern cloud solution that is intended to accelerate the clinical research process for the life sciences industry overall.

We also bring the benefits of our content and data management solutions to customers in the consumer products and chemical industries. Our
applications currently offered to companies in these industries are designed to help customers efficiently manage critical processes and content
in a compliant way, and to enable secure collaboration across internal and external stakeholders, including outsourcing partners and vendors.

On February 1, 2021, after approval by our stockholders, we became a Delaware public benefit corporation (PBC). APBC is a for-profit company
operating under subchapter XV of the General Corporation Law of the State of Delaware (i) that has adopted a public benefit purpose intended
to provide benefits beyond just stockholder financial returns, and (ii) whose directors have a fiduciary duty to balance the financial interests of
stockholders, the best interests of other stakeholders materially affected by the company's conduct (which we believe includes customers,
employees, partners, and the communities in which we operate), and the pursuit of the company's public benefit purpose. Our public benefit
purpose, as reflected in our certificate of incorporation, 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.” We believe that operating
as a PBC reflects our core values—do the right thing, customer success, employee success, and speed—and helps us maintain alignment
with the principal industry we serve, life sciences, and its broad goal to improve health and extend lives.

Executing in the Veeva Way

Fundamental to our business model is what we call The Veeva Way. The Veeva Way is key to our disciplined approach to achieve our goal of
long-term leadership in each of the product markets we serve.

We start with a focus on addressing clear and correct target markets. Those are large product markets in which the problem being addressed
by our solution is strategic to the businesses of our customers and in which we believe Veeva can become the leader over the long-term if we
execute well. We embrace the concept of running to complexity, an approach in which we strive to solve the most important and challenging
information technology problems our customers face. We also believe that addressing such problems has the potential for broader societal
benefits, for instance, by making the therapeutic development process more efficient.
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We focus on delivering product excellence and innovation. Our product development process begins with assembling and investing in strong
product teams focused on building deep, best-in-class software and data solutions for every product market we serve. Through innovative cloud
technology, we also aim to eliminate legacy systems, manual processes, and application silos by delivering unified suites of applications and
data that support end-to-end business processes.

We strive to forge strong relationships with our customers and focus on customer success. When we enter a new product market, we begin
with a small number of early adopter customers. We focus on learning from these early adopters and ensuring that they are successful with our
products. Once successful, our early adopters have developed into vocal advocates, enabling our reference selling model.

Finally, our goal is to drive strong growth and profitability through highly efficient, targeted sales and marketing, disciplined product planning,
and profitable professional services. Our strong growth and profitability have allowed us to make ongoing investments for continued product
innovation in our existing markets and provides us with the resources to invest in new market opportunities.

Our Industry Cloud Solutions for Life Sciences

Our industry cloud solutions for the life sciences industry are grouped into two major areas—\Veeva Commercial Cloud and Veeva Development
Cloud—and are designed to address pharmaceutical, biotechnology, and medical device companies’ most pressing strategic needs in their
commercial and R&D operations. For financial reporting purposes, revenues associated with our Veeva Commercial Cloud and Veeva Claims
solutions are classified as “Commercial Solutions” revenues, and revenues associated with our Veeva Development Cloud, Veeva
RegulatoryOne, and Veeva QualityOne solutions are classified as “R&D Solutions” revenues.

Veeva Commercial Cloud is a suite of software, data and analytics solutions built specifically for life sciences companies to more efficiently and
effectively commercialize their products. Veeva Commercial Cloud includes solutions for the sales, medical affairs, and marketing functions of a
life sciences company:

* Veeva CRM and Veeva Medical CRM enable customer-facing employees—including life sciences sales representative and medical
science liaisons—to manage, track, and optimize engagement with healthcare professionals with a single, integrated solution. With
Veeva CRM, customers have an end-to-end solution across all key channels, including face-to-face, email, and virtual engagement, that
supports the life sciences industry’s unique commercial business processes and regulatory compliance requirements with highly
specialized functionality. The following applications can be purchased to enhance and extend Veeva CRM:

* Veeva CRM Myinsights provides a tailored CRM user experience that enables field teams to make data-driven decisions for
more personalized engagement.

*« Veeva CRM Approved Email enables the management, delivery, and tracking of emails from field representatives to healthcare
professionals, while maintaining regulatory compliance.

* Veeva CRM Engage platform enables digital engagement through compliant video meetings, phone calls, contactless in-person
interactions, or chat. It is embedded in Veeva CRM for ease of use, regulatory compliance, and access to important industry-
specific processes such as signature requests for samples or medical inquiries. The Engage mobile apps help healthcare
professionals find the right people from across the industry to communicate and gain resources to better serve their patients.

« Veeva CLM provides closed loop marketing capabilities for life sciences sales representatives to present digital marketing
content on a mobile device, such as an iPad, during in-person interactions with healthcare professionals.

* Veeva Align enables life sciences companies to perform fast, accurate territory alignments. Through native integration with Veeva CRM,
Veeva Align delivers seamless field collaboration to increase accuracy and minimize manual effort.

* Veeva Digital Events includes Veeva CRM Events Management which enables the planning, management, and execution of group
meetings with healthcare professionals, and tracks and manages spending to meet transparency reporting requirements. Veeva Events
Services provides event support for life sciences companies of all sizes in the United States.
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* Veeva Vault for Commercial Content Management is a unified suite of cloud-based, enterprise content and data management
applications. The Veeva Vault applications primarily used by the commercial and medical departments of life sciences companies to
manage content include:

*  Veeva Vault PromoMats is an end-to-end content and digital asset management (DAM) solution through which life sciences
companies can collaborate, review, distribute, and update commercial content and manage assets. Built-in DAM capabilities
provide a central hub to store, search, and share compliant content, with workflows for edits and approval, enabling global
content management and reuse.

* Veeva Vault MedComms enables life sciences companies to streamline the creation, approval, and delivery of medical content
and create and maintain a single, validated source of medical content across multiple channels and geographies. Integrated
medical inquiry management allows medical affairs teams to centralize medical inquiries and content to deliver verbal and
written communications to healthcare professionals and patients, including approved answers to questions received through a
call center or company website.

* Veeva Data and Analytics solutions include:

* Veeva Link provides strategic market insights and real-time customer intelligence on key scientific experts, leaders, and
influencers. Veeva Link associates these global experts with millions of actions, including scholarly publications, clinical trials,
medical congresses, associations, and social media activity. This helps life sciences companies better understand the full impact
of medical activities, identify new experts and HCPs with whom they should connect, and drive more relevant, coordinated
engagements.

* Veeva Crossix provides pharmaceutical brands a best-in-class analytics platform to maximize media investments and drive
greater marketing effectiveness. Patented Crossix SafeMine technology connects health data and non-health data, including
consumer and media data for U.S. patients, in an accurate, privacy-safe way. Crossix DIFA uses that data to enable real-time
measurement and optimization of complex, cross-channel media campaigns aimed at patients and healthcare professionals.

* Veeva Data Cloud provides longitudinal U.S. patient data for both retail and specialty distribution channels and prescriber data
for launch planning, patient segmentation, commercial analytics, artificial intelligence, territory design, and targeting. We expect
to make our Veeva Data Cloud product for subscription sales data available in early 2023. All of these healthcare data sets
support the industry’s need for a modern solution for more precise targeting. Veeva Data Cloud is powered by Veeva Crossix
privacy-safe processes and an expanding health data set.

* Veeva OpenData provides healthcare professional and healthcare organization data that includes demographic information,
license information and status, specialty information, affiliations, and other key data that is crucial to customer engagement and
compliance. In the life sciences industry, this is referred to as customer reference data. Veeva OpenData Explorer gives users
the ability to access comprehensive customer reference data through a web-based portal. We also offer outsourced data
stewardship services to our customers.

* Veeva Nitro is a data science and analytics platform that connects commercial data sources for actionable insights and agile
decision making. With an industry-specific data model and standard data connectors, Nitro enables life sciences companies to
more easily unify their most important data sources, such as prescription, sales, formulary, and claims data.

* Veeva Network is an industry-specific, customer master software solution that de-duplicates, standardizes, and cleanses
healthcare professional and healthcare organization data from multiple systems and data sources to arrive at a single,
consolidated customer master record. Veeva Network comes pre-configured with a data model that is specific to life sciences as
well as country, market, and regional data specifications, within a single system to support global harmonization.
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Veeva Development Cloud includes application suites for the clinical, regulatory, quality, and safety functions of life sciences companies, all
built on our proprietary Veeva Vault Platform. Veeva Vault's unique ability to handle content and data allows us to build content and data-centric
applications to help customers streamline end-to-end business processes and eliminate manual processes and siloed systems. Veeva Vault can
be deployed one application at a time or as an integrated solution with multiple applications that enables our customers to unify and manage
important documents and related data in a single, global system.

Veeva Development Cloud solutions include:

* Veeva Digital Trials Platform advances clinical trial execution by providing a complete and connected technology ecosystem. The
Veeva Digital Trials Platform is comprised of our comprehensive application suites for clinical operations and clinical data management
and pre-built connections to our applications for clinical research sites and patient engagement. The platform is designed to enable
seamless execution and flow of data between clinical trial stakeholders—including patients, research sites, contract research
organizations (CROs), and trial sponsors—for faster, more efficient trials that achieve higher data accuracy and increased patient
diversity. The Veeva Digital Trials Platform includes:

*  Veeva Vault Clinical Suite transforms clinical operations and clinical data management with the most comprehensive suite of
clinical solutions on a single cloud platform. Life sciences companies can increase visibility, streamline end-to-end processes,
and improve how sponsors, CROs, and sites work together throughout the clinical trial process. The Veeva Vault Clinical Suite
includes:

* Veeva Vault Clinical Data Management Suite (CDMS) helps sponsors and CROs design and run trials with tools to
speed the build process and eliminate manual steps.

* Veeva Vault EDC is an electronic data capture application that enables complex, multi-arm adaptive trials and
mid-study design amendments without downtime. Vault Coder codes medical terms quickly and accurately
within Vault EDC.

« Veeva CDB (clinical database), planned for availability in 2022, is an application for aggregating, cleaning,
reporting, and exporting data. This solution provides a complete and concurrent view across study data,
whether managed internally or by CRO partners.

* Veeva RTSM (randomization and trial supply management) supports the most complex study designs with
flexible control over trial supply, with advanced tools to minimize drug wastage.

*  Veeva Vault Clinical Operations Suite unifies clinical operations applications to accelerate trial execution and deliver
real-time visibility. Veeva also offers fit-for-purpose solutions for clinical research sites and patients to reduce
administrative burden and make patient participation easier in clinical trials.

*  Veeva Vault Study Startup helps life sciences companies more efficiently manage the process of activating
investigator sites for clinical trials.

* Veeva Vault eTMF is an electronic trial master file application that manages the repository of documents for
active and archived clinical trials for improved inspection readiness, visibility, and control.

*  Veeva Vault CTMS is a clinical trial management application that helps unify information and documentation
across sponsors, contract research organizations, and investigators to reduce complexity, increase
transparency, and speed time to market. Veeva Vault Payments is an application for use with Vault CTMS that
helps manage the payment and reimbursement process to clinical research sites.

* Veeva Site Connect automates the flow of clinical trial information between Veeva Vault clinical applications
used by sponsors and CROs, and clinical research sites using Veeva SiteVault for better collaboration and
faster clinical trials.

* Veeva Site and Patient Engagement Applications include our applications intended to make clinical trial participation easier
for patients, and streamline study execution for research sites and trial sponsors.
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* Veeva SiteVault is an application for clinical research sites that reduces the administrative burden of managing
documents in a system that supports regulatory and HIPAA requirements. Veeva offers SiteVault to clinical research
sites free of charge to help them manage regulatory documentation and run connected studies with sponsors that are
using the Vault Clinical Suite. A fully configurable, for-charge version, called SiteVault Enterprise, includes open APIs
for integrations, customized reports, and tailored workflows.

* Veeva eConsent simplifies the set-up, completion, and review of consent for clinical trial participants, reducing
administrative burden and helping sites and study teams ensure compliance.

* MyVeeva for Patients is a single, intuitive application that clinical research sites use to digitally connect with patients. It
is expected to provide a single point of access for clinical trial documents, actions, and communication, and enable
patients to view study information and stay in touch with their clinical research site. Available on the app now is
eConsent, with virtual visits, patient adherence, and ePRO (electronic patient reported outcome) planned for release in
the future.

* Veeva Vault RIM is a suite of applications that provides fully integrated regulatory information management (RIM) capabilities on a
single cloud platform.

Veeva Vault Registrations enables life sciences companies to manage, track, and report product and registration information
worldwide, including registration status, variations, health authority questions and commitments, and certification requests.

Veeva Vault Submissions brings together submission content planning and authoring in a single application to help life
sciences companies gather and organize documents and content, according to industry-accepted guidelines, in a regulatory
submission to a healthcare authority, such as the U.S. Food and Drug Administration (FDA).

Veeva Vault Submissions Archive stores published submissions and correspondence in a secure, globally accessible
repository.

Veeva Vault Submissions Publishing provides an integrated solution for dossier publishing that helps speed the preparation
and processing time of regulatory submissions.

¢ Veeva Vault Quality is the industry’s first unified suite of quality applications for life sciences, contract manufacturers, and suppliers to
seamlessly manage quality processes and content in a single platform for greater visibility and control.

Veeva Vault QUS is a quality management solution that provides best practice processes for deviations, internal and external
audits, complaints, lab investigations, change controls, corrective and preventative actions, and proactive management
initiatives.

Veeva Vault QualityDocs enables the creation, review, approval, distribution, and management of controlled documents, such
as standard operating procedures, manufacturing recipes, and specifications.

Veeva Vault Station Manager provides manufacturing operators up-to-date documents and videos, including critical work
instructions and procedures, directly through tablets located at manufacturing stations on the manufacturing floor.

Veeva Vault LIMS (Laboratory Information Management System) is planned for availability in 2022 to optimize Quality Control
(QC) labs for real-time batch release. It will connect with Vault QualityDocs, Vault QMS, and Vault Training to increase
productivity, efficiency, and compliance.

Veeva Vault Validation Management is planned for availability in 2022 to modernize validation processes by driving faster,
more efficient test execution while maintaining compliance. Seamless integration with Vault QualityDocs and Vault QMS will
connect key artifacts, discrepancies, and change control, improving transparency and data accessibility.

Veeva Vault Training improves GxP training efficiency and effectiveness, ensuring role-based qualifications and training
compliance (for example, training to comply with industry-specific good manufacturing practices (GMP)). Companies can
efficiently design, deliver, and track training
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content so the right people are trained on the right policies and procedures. Veeva LearnGxP is a comprehensive elLearning
library (from the acquisition of Learnaboutgmp, a leading provider of accredited GxP training for life sciences) with hundreds of
assets to help organizations develop programs that reduce cost, and improve training outcomes.

* Veeva Vault Safety is a unified suite of applications that helps the pharmacovigilance and safety departments increase efficiency and
maintain compliance in the management of end-to-end safety processes. The collection, management, and real-time oversight of
adverse events occurs in a single system, including:

* Veeva Vault SafetyDocs centrally manages pharmacovigilance content for greater operational efficiency and compliance. It
enables collaboration within teams and across clinical, quality, regulatory, and other organizations within life sciences
companies.

»  Veeva Vault Safety.Al is an artificial intelligence application that automates case intake to reduce the time and effort of manual
data entry for more efficient case processing.

* Veeva Vault Signal unifies signal management processes from identification through risk evaluation and mitigation so
pharmacovigilance teams can easily manage safety signals with greater visibility across the entire signal workflow.

Our Cloud Solutions for Medical Devices and Diagnostics (MedTech) Companies

Veeva MedTech Suite offers unified and connected cloud software solutions to get medical devices and diagnostics to patients faster. Veeva
MedTech solutions include Veeva Vault products within the clinical, regulatory, quality, and commercial content management categories
described above to help speed the total product development lifecycle for our MedTech customers. We have also announced our intent to build
Veeva MedTech CRM on the Vault Platform to meet the need for a deep, industry-specific solution. Availability is planned for early adopters in
late 2022.

Our Cloud Solutions for the Consumer Products and Chemical (CP&C) Industries

Our initial applications for customers outside of life sciences address specific content and data management processes within the CP&C
industries. Veeva QualityOne is a robust quality management, document management, and training solution. Veeva RegulatoryOne helps
companies manage regulatory submission content. Veeva Claims addresses the end-to-end product and marketing claims management
process.

Veeva Business Consulting

We offer Veeva Business Consulting services through dedicated teams that are distinct from our professional services and support organization.
Veeva Business Consulting provides strategic consulting services and solutions that are often enabled by our unique industry-wide perspective
and proprietary data. Engagements typically focus on a particular customer success initiative, strategic analysis, or business process change like
commercial strategy, digital engagement, commercial content management, field optimization, and commercial insights and analytics.

Expanding from our current commercial focus, Business Consulting is adding services to support the R&D functions of life sciences companies
as well. We are building a team that is working with early customers to accelerate their capabilities and improve business processes.

Professional Services and Support

We offer professional services to help customers maximize the value of our solutions. Our service teams possess industry expertise, project
management capabilities, and deep technical acumen that we believe our customers highly value. Our professional services teams work with our
systems integrator partners to deliver projects. We offer the following professional services:

* implementation and deployment planning and project management;
* requirements analysis, solution design and configuration;

» systems environment management and deployment services;
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» services focused on advancing or transforming business and operating processes related to Veeva solutions;
« technical consulting services related to data migration and systems integrations;

« training on our solutions; and

* ongoing managed services, such as outsourced systems administration.

We organize our professional services teams by specific expertise so that they can provide advice and support for best industry practices in the
research and development and commercial departments of our customers.

Our global systems integrator partners also deliver implementation and selected support services to customers who wish to utilize them. Our
systems integrator partners include Accenture, Cognizant Technology Solutions, Deloitte Consulting, and other life sciences specialty firms.

Our Customers

As of January 31, 2022, we served 1,205 customers. For an explanation of how we define current customers, see “Management’s Discussion
and Analysis of Financial Condition and Results of Operations—Components of Results of Operations.” We deliver solutions to companies
throughout the life sciences industry, including pharmaceutical, biotechnology, and medical device companies, contract sales organizations, and
contract research organizations. Our life sciences customers range from the largest global pharmaceutical and biotechnology companies such
as Bayer AG, Boehringer Ingelheim GmbH, Eli Lilly and Company, Gilead Sciences, Inc., Merck Sharp & Dohme Corp., and Novartis Pharma
AG, to emerging growth pharmaceutical and biotechnology companies, including Alkermes Inc., Alnylam Pharmaceuticals, Inc., bluebird bio, Inc.,
Idorsia Pharmaceuticals Ltd, and Moderna Therapeutics Inc. We also deliver solutions to companies in the CP&C industries.

Our Human Capital Resources

As of January 31, 2022, we had a world-wide employee population of 5,482 employees, up by 976 from the previous year. Our employees in the
United States are not represented by a labor union; however, in certain foreign locations, local workers’ councils represent our employees. We
have not experienced any work stoppages, and we consider our relations with our employees to be very good.

Our workforce is diverse in many respects. As of January 31, 2022, 42% of our global employee population self-identified as female, and as of
December 31, 2021, approximately 39% of our U.S. workforce self-identified as members of underrepresented racial or ethnic groups.

We use a combination of base salary and equity to compensate our employees. We also offer a range of benefits to our employees, including
comprehensive healthcare and other wellness programs. We believe our compensation and benefits programs are competitive.

While we experience intense competition for talent and in our fiscal year ended January 31, 2022 we experienced employee attrition higher than
our historical norms, we believe we have been effective at attracting and retaining talented employees.
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Research and Development

Our R&D organization is responsible for the design, development, and testing of our solutions and applications. Based on customer feedback
and needs, we focus our efforts on developing new solutions functionality, applications, and core technologies and further enhancing the
usability, functionality, reliability, performance, and flexibility of existing solutions and applications.

Sales and Marketing

We sell our solutions through our direct sales organization. In large life sciences companies, the R&D and commercial business functions
commonly have separate technology and business decision makers. Accordingly, we market and sell our solutions to align with the distinct
characteristics of those decision makers. We have distinct R&D and commercial sales teams, which we further segment to focus on selling to
large global life sciences companies and smaller life sciences companies. We also have a distinct sales team for our sales efforts to companies
in the CP&C industries.

Technology Infrastructure and Operations

Our solutions utilize a pod-based architecture that allows for scalability, operational simplicity, and security. Our products are hosted in data
centers located in the United States, the United Kingdom, the European Union, Japan, and South Korea. Our products used only within China
are hosted in data centers located in China. We utilize third parties to provide our computing infrastructure and manage the infrastructure on
which our solutions operate. For example, for Veeva CRM and certain of our multichannel CRM applications, we utilize the hosting infrastructure
provided by salesforce.com. For our Veeva Vault applications, Veeva Network applications, and certain other Veeva Commercial Cloud
applications, we utilize Amazon Web Services.

Our infrastructure providers employ advanced measures to ensure physical integrity and security, including redundant power and cooling
systems, fire and flood prevention mechanisms, continual security coverage, biometric readers at entry points and anonymous exteriors. We
also implement various disaster recovery measures such that data loss would be minimized in the event of a single data center disaster. We
architect our solutions using redundant configurations to minimize service interruptions. We continually monitor our solutions for any sign of
failure or pending failure, and we take preemptive action to attempt to minimize or prevent downtime.

Our technology is based on multitenant architectures that apply common, consistent management practices for all customers using our
solutions. We enable multiple customers to share the same version of our solutions while securely partitioning their respective data. Portions of
our multichannel customer relationship management applications are built on the Salesforce Platform of salesforce.com inc. Our Veeva Vault
applications, Veeva Network, and portions of our other Commercial Cloud applications are built upon our own proprietary platforms. Certain of
our other applications rely on technology platforms provided by Amazon Web Services. For example, Veeva Nitro, our commercial data
warehouse application, utilizes Amazon Redshift, and Veeva CRM Engage Meeting utilizes Zoom.

Quality and Compliance Program

Veeva maintains a quality management system certified to ISO9001 to ensure process controls conform to established industry standards
across our regulated product offerings. To comply with IT healthcare regulations, certain capabilities such as robust audit trail tracking, compliant
electronic signature capture, data encryption, and secure access controls must be designed for and embedded in our solutions. In addition to
design requirements,
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our solutions must be thoroughly tested to comply with the regulations that apply to electronic record keeping systems for the life sciences
industry, which include:

21 CFR 820.75 U.S. FDA device regulation on system validation

21 CFR 211.68 U.S. FDA pharma GMP regulation on system validation

21CFR 11 U.S. FDA requirement for maintenance of electronic records

EU Annex 11 EU Good Manufacturing Processes (GMP) requirement for maintenance of electronic records
21 CFR 203 Drug sample tracking as required by the Prescription Drug Marketing Act

PFSB Notification, No. 0401022 (Japan) Use of Electromagnetic Records and Electronic Signatures for Approval of, or License for, Drugs
OECD No. 17 Application of Good Laboratory Practice (GLP) Principles to Computerised Systems

ICH E6(R2) Good Clinical Practice (GCP) Validation Principles

Security Program

Veeva maintains an information security management system certified to ISO 27001 and managed by our Veeva security team to ensure
security controls conform to established standards across both product and infrastructure components. Our solution undergoes internal
vulnerability testing prior to release, and we employ third parties to perform penetration and vulnerability tests on our solutions on at least an
annual basis. We also obtain independent third-party audit opinions related to security and availability annually, such as SOC 2 Type 2 reports
and ISO 27001 attestation reports. We also require role-based security and security awareness training and have defined security incident
response processes.

Privacy Program

Veeva maintains a global privacy program aligned to applicable laws such as the California Consumer Privacy Act (CCPA), the California Privacy
Rights Act (CPRA), the European Union’s General Data Protection Regulation (GDPR), and the U.S. Health Insurance Portability and
Accountability Act (HIPAA). We have a Chief Privacy Officer, who collaborates with our Chief Information Security Officer and business and
product leaders throughout our organization. Veeva maintains an active EU-U.S. Privacy Shield certification and a Swiss-U.S. Privacy Shield
certification; however, we currently rely on the EU Standard Contractual Clauses as our alternative legal data transfer mechanism. Veeva is also
registered as a data broker as required by the California Attorney General. In addition, Veeva maintains privacy policies and procedures and
role-based privacy awareness training. For more information about our privacy practices, please visit veeva.com/privacy.

Competition

The markets for our solutions are global, rapidly evolving, highly competitive, and subject to changing regulations, advancing technology, and
shifting customer needs. In new sales cycles, we generally compete with other cloud-based solutions from providers that make applications
geared toward the life sciences industry. The principal such competitor for our Veeva Commercial Cloud applications is IQVIA Inc., which offers a
CRM application built on the Salesforce Platform and other applications. Our data and data analytics products, including Veeva OpenData,
Veeva Link, Veeva Crossix, and Veeva Data Cloud, compete with IQVIA, Ipsos Group S.A., Definitive Health Corp., and smaller data and data
analytics providers. No single vendor offers products that compete with all of our Veeva Vault applications, but IQVIA, Dassault Systémes,
OpenText Corporation, Oracle Corporation, Honeywell International Inc., and other smaller application providers offer applications that compete
with certain of our Veeva Vault applications.

Our Commercial Cloud and Development Cloud application suites 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 Box, Inc., Amazon Web Services, or Microsoft—for certain of the functions
our applications provide.
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We sell certain of our Veeva Vault applications to companies outside the life sciences industry. In this segment of our business, we compete with
solutions such as those offered by OpenText, Microsoft, Sparta Systems Inc. (recently acquired by Honeywell International Inc.), EtQ
Management Consultants, LLC, Oracle, and Box, and custom-built software developed by third-party vendors or in-house by our potential
customers.

Our business consulting and professional services offerings compete with a range of professional services firms.

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 recognition, larger intellectual property portfolios, and agreements with a
broader set of system integrators and other partners. We expect competition to intensify in the future, and we may face competition from new
market entrants as well.
We believe the principal competitive factors in our market include the following:

» level of customer satisfaction;

* regulatory compliance verification and functionality;

» domain expertise with respect to life sciences;

» ease of deployment and use of solutions and applications;

* breadth and depth of solution and application functionality;

* brand awareness and reputation;

* modern and adaptive technology platform;

» capability for customization, configurability, integration, security, scalability and reliability of applications;

» total cost of ownership;

« ability to innovate and respond to customer needs rapidly;

* size of customer base and level of user adoption;

« ability to secure the rights to load and process third party proprietary data licensed by customers; and

« ability to integrate with legacy enterprise infrastructures and third-party applications.

We believe that we generally compete favorably on the basis of these factors.

Intellectual Property

We rely on a combination of patents, trade secrets, copyrights and trademarks, as well as contractual protections, to establish and protect our
intellectual property rights. We have developed a process for seeking patent protection for our technology innovations. The table below provides
a summary of our issued patents and pending patent applications as of January 31, 2022:

Issued U.S. patents (expiring between May 2027 and January 2039) 45
Issued international patents (expiring between April 2025 and June 2037) 1"
U.S. and international pending patent applications 57

Our patents and patent applications cover technology within the following of our product categories: Veeva Commercial Cloud, Veeva Vault
Platform, Veeva Vault Clinical, Veeva Vault RIM, Veeva Vault CDMS, and Veeva Vault Safety. We plan to continue expanding our patent portfolio.
We require our employees, consultants, and other third parties to enter into confidentiality and proprietary rights agreements, and we control
access to software, documentation, and other proprietary information. Although we rely on our intellectual property rights, as well as contractual
protections to establish and protect our proprietary rights, we believe that factors such as the technological and creative skills of our personnel,
creation of new features and functionality and frequent enhancements to our applications are essential to establishing and maintaining our
technology leadership position as a provider of technology solutions to the life sciences industry.
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Despite our efforts to protect our proprietary technology and our intellectual property rights, unauthorized parties may attempt to copy or obtain
and use our technology to develop applications with the same functionality as our application. Policing unauthorized use of our technology and
intellectual property rights is difficult, and protection of our rights through civil enforcement mechanisms may be expensive and time consuming.

Companies in our industry, as well as non-practicing entities, often own a number of patents, copyrights, trademarks, and trade secrets, and
frequently enter into litigation based on allegations of infringement, misappropriation, or other violations of intellectual property or other rights.
We are currently engaged in legal proceedings with competitors in which the competitors are asserting trade secret misappropriation and other
claims, and we may face new allegations in the future that we have infringed the patents, trademarks, copyrights, trade secrets, and other
intellectual property rights of other competitors or non-practicing entities. We expect that we and others in our industry will continue to be subject
to third-party infringement claims by competitors as the functionality of applications in different industry segments overlaps, and by non-
practicing entities. Any of these third parties might make a claim of infringement against us at any time. For example, see the description of our
current litigations in note 15 of the notes to our consolidated financial statements.

Corporate Information

Our website address is http://www.veeva.com. Information contained on our website is not incorporated by reference into this Form 10-K, and
you should not consider information contained on our website to be part of this Form 10-K or in deciding whether to purchase shares of our
Class A common stock. Our annual reports on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K and amendments to
reports filed or furnished pursuant to Sections 13(a) and 15(d) of the Securities Exchange Act of 1934, as amended, are available free of charge
on the Investors portion of our website at http://ir.veeva.com as soon as reasonably practicable after we electronically file such material with, or
furnish it to, the SEC.
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ITEM 1A. RISK FACTORS.

Investing in our Class A 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 Class A 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 Class A 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.

We expect our revenue growth rates to decline in future periods and, as our costs increase, we may not be able to sustain the same
level of profitability we have achieved in the past.

Difficulty attracting and retaining highly skilled employees could adversely affect our business and efforts to attract and retain such
employees may increase our expenses.

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.

Nearly all of our revenues are generated by sales to customers in the life sciences industry, and factors that adversely affect this
industry could also adversely affect us.

Unique and uncertain macroeconomic and geopolitical factors, including as a result of the Russian invasion of Ukraine and
continuing uncertainty surrounding the effects of COVID-19, may cause instability and volatility in the global financial markets and
disruptions within the life sciences industry that may negatively impact our business and our stock price.

If the third-party providers of healthcare professional and healthcare organization data and prescription drug sales data, like 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 disruption in the services provided by them could adversely affect our business and
subject us to liability.

Because key and substantial portions of our multichannel CRM applications are built on salesforce.com’s Salesforce Platform, we
are dependent upon salesforce.com to provide these solutions to our customers and we are bound by the restrictions of our
agreement with salesforce.com, which limits the markets to which we may sell our Veeva CRM solution.

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.

Our conversion to a PBC 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.
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. Until its expiration on October 15, 2023, the dual-class structure of our common stock has the effect of concentrating voting control
with certain individuals and their affiliates, which will limit or preclude the ability of our investors to influence corporate matters.

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 and transmission 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 processes 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., cyber-attacks, or the introduction into our networks or systems of ransomware or other malware), employee or contractor error
or malfeasance, product defect, or otherwise, could result in the loss of information, inappropriate access to or use, unavailability, modification,
destruction, or other processing of information, loss of intellectual property, service interruption, service degradation, 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 cyber-attack and other sources of security breaches and incidents may be elevated as a result of Russia’s
invasion of Ukraine due to an increase in cyber-attack attempts 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 generally are not identified until they are launched against a target. Moreover, 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 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 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 in which we participate are highly competitive, and if we do not compete effectively, our business and operating results
could be adversely affected.

The markets for our solutions are highly competitive. In new sales cycles within our largest product categories, we generally compete with other
cloud-based solutions from providers that make applications geared toward the life sciences industry. The principal such competitor for our
Commercial Solutions is IQVIA Holdings Inc., which offers a CRM application built on the Salesforce1 Platform, various data products, and other
applications. Our data and data analytics products, including Veeva OpenData, Veeva Link, Veeva Crossix, and Veeva Data Cloud, compete with
IQVIA, Ipsos Group S.A., Definitive Health Corp., and smaller data and data analytics providers. IQVIA, Dassault Systemes (through its
Medidata business line), OpenText Corporation, Oracle Corporation, Honeywell International Inc., and other smaller application providers offer
applications that compete with certain of our Veeva R&D applications. Our Veeva Commercial Cloud and Veeva R&D applications also compete
to replace client server-based legacy solutions offered by companies such as Oracle, Microsoft Corporation, and other smaller application
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providers. Our customers may also choose to use cloud-based applications or platforms that are not life sciences specific—such as 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, including, 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.

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 recognition, larger intellectual property portfolios, and agreements with a
broader set of system integrators and other partners. We also continue to be subject to litigation from our competitors. For example, as disclosed
elsewhere in this report, we are in active litigation with IQVIA and Medidata.

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, or if customers replace our
solutions with custom-built software, then our revenues could be adversely affected. 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.

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 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 significant enough to support our expected overall growth. For
example, we have limited experience selling our Veeva Data Cloud offering for longitudinal patient data, our MyVeeva for Patients solution that
will enable remote patient interactions for clinical trials, or our Veeva Engage Connect, a solution that will facilitate more efficient communications
between health care professionals and life sciences companies. 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.

Difficulty attracting and retaining highly skilled employees could adversely affect our business and efforts to attract and retain such
employees may increase our expenses.

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. These factors have been exacerbated by a general labor market shortage. We believe our customers have faced
similar challenges. Staffing difficulties resulting from these labor market factors can negatively impact the timing of projects and the ability to staff
projects.

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 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
declines in the market price of our Class A 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.
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In response to unusual inflationary pressure and the demand environment for skilled employees, we increased salaries for the majority of our
employees by 5% effective September 1, 2021. Further, in light of the labor market conditions and inflationary pressure discussed above, we
expect compensation increases in connection with our annual compensation review process, which takes place in the quarter ending April 30,
2022, to be higher than our historical norms. These factors are likely to increase our expenses.

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, 2022, 2021, and 2020, our top 10 customers accounted for 31%, 36%, and 36% 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
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 non-renewal 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, cyber-attacks, 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 business, any errors, defects, disruptions, service degradations, or other
performance problems with our solutions, could hurt our reputation and may damage our customers’ businesses. If that occurs, our customers
may delay or withhold payment to us, cancel their agreements with us, elect not to renew, or make service credit claims, warranty claims, or
other claims against us, and we could lose 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.

We have experienced rapid growth, and if we fail to manage our growth effectively, we may be unable to execute our business plan.

We have experienced rapid growth and expansion of our operations. Our revenues, customer count, product and service offerings, countries of
operation, facilities, and computing infrastructure needs have all increased significantly, and we expect them to increase in the future. We have
also experienced rapid growth in our employee base. As we continue to grow, both organically and through acquisitions, we must effectively
integrate, develop, and manage an increasing number of employees, including an increasing number of employees who, pursuant to our “Work
Anywhere” policy, do not work from a Veeva office. We may find it challenging to maintain the same level of employee productivity while
executing our growth plan, fostering collaboration, and maintaining the beneficial aspects of our culture, and any such failures could negatively
affect our future success, including our ability to attract and retain highly qualified employees and to achieve our business objectives.

Our rapid growth has placed, and will continue to place, a significant strain on our management capabilities, administrative and operational
infrastructure, facilities, IT, and other resources. We anticipate that additional investments in our computing infrastructure and facilities will be
required to scale our operations. To effectively manage growth, we must continue to improve our key business applications, processes, and
computing
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infrastructure; enhance information and communication systems; and ensure that our policies and procedures evolve to reflect our current
operations and are appropriately communicated to and observed by employees. These enhancements and improvements will require additional
investments and allocation of valuable time, effort, and expense. Failure to effectively manage growth could result in difficulty or delays in
deploying our solutions, declines in quality or customer satisfaction, increases in costs, difficulties in introducing new features or other
operational difficulties, and any of these difficulties could adversely impact our business performance and results of operations.

The continuing impact of COVID-19 may negatively impact our business and our stock price.

The worldwide outbreak of COVID-19 has had and continues to have a widespread and unpredictable worldwide impact on our business
operations, the life sciences industry, healthcare systems, financial markets, and the global economy. While the impact of COVID-19 on our
operational and financial performance has not been materially negative to date, the future impact is uncertain and will depend on future
developments, including the duration and spread of the outbreak, government responses to the pandemic, the rate of vaccinations, the impact
on our customers, the impact on our employees, the extent of further adverse impacts to the economy, and the scale and pace of economic
recovery and resumption of normal business activities, including the rollout of COVID-19 vaccines, the lifting of restrictions on movement, and
the results of outbreaks and variants, all of which cannot be predicted with certainty.

In response to the COVID-19 outbreak, we shifted most of our customer, employee, and industry events to virtual-only experiences. We have
also 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. Many of our customers continue to have travel restrictions and remote work measures, which may limit our ability
to sell or provide professional services to them in the future. We continue to monitor and evaluate the impact of COVID-19 on our business,
including when larger in-person events should resume. We expect to resume large in-person customer, employee, and industry events during
the fiscal year ending January 31, 2023 but our plans could be disrupted. Certain of our businesses were negatively impacted by COVID-19 in
the past, and certain of our businesses may be negatively impacted by COVID-19 in the future. We may also experience requests from
customers for lengthened payment terms or less favorable billing terms that could adversely impact our financial performance. Such requests to
date have not been significant but may increase in the future. Due to our subscription-based business model, the effect of COVID-19, and any
impact to our sales efforts, may not be fully reflected in our results of operations until future periods, if at all.

Certain impacts of the COVID-19 pandemic and resulting changes in business practice may be enduring over the long term and may result in
significant changes in business practice within the technology industry, the life sciences industry, and the world economy generally. For example,
the extent to which remote work will remain common practice or become increasingly prevalent after the COVID-19 pandemic ends is not certain
and may have significant impacts on hiring practices, management practices, expense structures and investments, and other aspects of our
business and the businesses of our customers. Similarly, the extent to which virtual meetings and interactions continue to be used or preferred in
lieu of in-person interactions may significantly change business practices for us and our customers, and, in turn, may impact demand for our
products and services. For example, if our customers reduce sales representatives in response to an increasing preference for virtual meetings
with doctors, demand for our core CRM application may decline. In the quarter ended October 31, 2020, we disclosed that we expected life
sciences companies to reduce the number of sales representatives that they employ by roughly 10%. We currently expect most of these
reductions to take place during our fiscal year ending January 31, 2023, with some reductions still occurring in our fiscal year ending January 31,
2024. Such reductions could negatively impact sales of our solutions, including Veeva CRM and certain of our other Commercial Solutions, but
we cannot be certain such reductions will happen or of the timing or magnitude of such reductions. At the same time, demand for our products
that enable virtual interactions with doctors and clinical trial participants may increase. We cannot accurately predict how such changes may
impact Veeva's results over the long term.

In addition, the stock market has been unusually volatile during certain periods of the COVID-19 pandemic and such volatility may continue.
During certain periods of the COVID-19 pandemic, our stock price has declined significantly, and such declines may happen again.
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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.

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 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, 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 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 accounting adjustments, write-offs or restructuring charges, which may negatively affect our results.
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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 announcement or planned introduction of new solutions by us
or our competitors, and the purchasing approval processes of potential customers. If our sales cycle lengthens or we invest substantial
resources pursuing unsuccessful sales opportunities, our operating results and growth would be harmed.

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, actual or threatened public health emergency (e.g., COVID-19), or other catastrophic event such as fire, power loss,
telecommunications failure, cyber-attack, war (including the recent Russian invasion of Ukraine), 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 security, loss of key employees, and loss of critical data, all of which could have an
adverse effect on our future operating results.

Our core Veeva CRM application has achieved substantial market penetration of pharmaceutical and biotechnology companies. If our
efforts to sustain or further increase the use and adoption of our core CRM application do not succeed, the growth of our Commercial
Solutions revenues may be negatively impacted.

In our fiscal year ended January 31, 2022, we derived approximately 59% of our subscription services revenues and approximately 56% of our
total revenues from our Commercial Solutions. A significant percentage of our Commercial Solutions subscription services revenues are derived
from subscriptions for our core CRM application, and we have realized substantial sales penetration among pharmaceutical and biotechnology
companies for our core Veeva CRM application. If we are not able to sell additional user subscriptions for our core CRM application, if we fail to
renew existing subscriptions for our core CRM application, or if subscription levels for our core CRM application are reduced at renewal (as a
result of reductions in sales representatives that use our solutions, change in demand for our solutions, or for other reasons), the growth of our
Commercial Solutions revenues may be negatively impacted. In the quarter ended October 31, 2020, we disclosed that we expected life
sciences companies to reduce the number of sales representatives that they employ by roughly 10%. We currently expect most of these
reductions to take place during our fiscal year ending January 31, 2023, with some reductions still occurring in our fiscal year ending January 31,
2024. Such reductions could negatively impact sales of Veeva CRM and certain of our other Commercial Solutions, but we cannot be certain
such reductions will happen or of the timing or magnitude of such reductions.

Changes in our senior management team or other key personnel could have a negative 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 or other key personnel. In particular, our
founder and Chief Executive Officer, Peter P. Gassner, is critical to our vision, strategic direction, culture, products, and technology. We do not
maintain key-man insurance for Mr. Gassner or any other member of our senior management team. In addition, in the past several years we
have experienced changes to our senior leadership team. Such leadership transitions can be inherently difficult to manage, and an unsuccessful
transition may cause disruption to our business. In addition, change in the senior management team may create uncertainty among investors
and employees or candidates concerning Veeva’s future direction and performance.
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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, then 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.

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, 2022, customers outside North America accounted for approximately 42% 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.

While we do not currently have locations or employees in Russia and our revenues from sales to Russian entities is limited, some of our
customers have users of our products in Russia that support their Russian operations and we maintain a small office and staff in Belarus. As
noted below, the Russian invasion of Ukraine poses particular risk to those aspects of our international business.

The risks we face in doing business internationally that could 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;
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. 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, and anti-bribery;

. 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 arising from the Russian invasion of Ukraine, which may limit our ability to receive payment from Russian banks
or limit our ability to fund our operations in Belarus through Russian banks;

. 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, Russia, or Belarus, and the implementation of or changes to trade sanctions, tariffs, and embargoes, including if the
United States and other countries were to impose more significant general sanctions against Russia or Belarus in response to the
recent invasion of Ukraine, which could ban the use of our products by companies or users in Russia or Belarus;

. public health crises, such as epidemics and pandemics, including COVID-19; and

. unstable regional and economic political conditions or war in the markets in which we operate, including as a result of the Russian
invasion of Ukraine.

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.

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
significant portion of this estimated 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, 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:

. The changing regulatory environment of the life sciences industry—Changes in regulations could negatively impact the business
environment for our life sciences customers. Healthcare laws and regulations are rapidly evolving and may change significantly in
the future. In particular, legislation or regulatory changes regarding the pricing of drugs and other healthcare treatments sold by life
sciences companies, including the extent to which the U.S. government or other governments may establish or negotiate
prescription drug prices, has continued to be a topic of discussion by political leaders and regulators in the United States and
elsewhere. Significant changes in drug pricing policy or regulation
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could result in life sciences companies reducing the number of sales representatives that use our products or otherwise reduce
demand for our products.

. 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.

. Bankruptcy within the life sciences industry—Life sciences companies, and in particular early-stage companies with pre-commercial
treatments in clinical trials, may be unsuccessful and may subsequently declare bankruptcy. 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.

. 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, the policies and preferences of healthcare professionals and healthcare organizations with respect to the sales and
marketing efforts of life sciences companies, changes in the regulation of the sales and marketing efforts and pricing practices of life
sciences companies, and other factors such as the impact of COVID-19, could lead to a significant reduction in sales
representatives that use our solutions or otherwise change the demand for our solutions. In the quarter ended October 31, 2020, we
disclosed that we expected life sciences companies to reduce the number of sales representatives that they employ by roughly 10%.
We currently expect most of these reductions to take place during our fiscal year ending January 31, 2023, with some reductions still
occurring in our fiscal year ending January 31, 2024. Such reductions could negatively impact sales of our solutions, including Veeva
CRM and certain of our other Commercial Solutions. We cannot be certain such reductions will happen or of the magnitude of such
reductions. Changes in public perception regarding the practices of the life sciences industry may result in political pressure to
increase the regulation of life sciences companies in one or more of the areas described above, which may negatively impact
demand for our solutions.

. Changes in global economic and geopolitical conditions that impact clinical trial activity, 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—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. If economic or geopolitical conditions, including the
ability to market life sciences products or conduct clinical trials in key markets deteriorates or is disrupted, including as a result of the
Russian invasion of Ukraine or resulting sanctions, 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, it has been reported that a number of significant life sciences companies plan to scale back sales,
operations and investments in Russia, including curtailing clinical trial activity in Russia. It is possible that clinical trial activity may be
disrupted or delayed in the regions near Ukraine as clinical trial sites deal with the healthcare impact of the Russian invasion of
Ukraine. This 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.
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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 and the number of countries in which we operate, 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 in the future be subject to inspections or audits by government agencies or other regulatory bodies to
verify our customers’ compliance with applicable laws, regulations, or GxP principles.

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 data protection and privacy regulations are burdensome, may reduce demand for our solutions, and non-
compliance may impose significant liabilities.

Our customers use our solutions to collect, use, process, store, and disclose personal data or identifiable information regarding their employees,
healthcare professionals, and patients (including potentially sensitive data such as health data). In many countries, governmental bodies have
adopted or may adopt laws and regulations regarding the collection, use, processing, storage, and disclosure of personal data, making
compliance an increasingly complex task.

For example, in the United States, the U.S. Department of Health and Human Services promulgated privacy and security rules under HIPAA that
cover protected health information (PHI) by limiting use and disclosure and giving individuals the right to access, amend, and seek accounting of
their PHI. Certain of our customers may be either business associates or covered entities under HIPAA. For example, while HIPAA generally is
not applicable to pharmaceutical companies, some of our customers are clinical research sites, such as university hospitals, and may provide
healthcare service as well as clinical research and may be required to comply with HIPAA. Therefore, in certain scenarios, HIPAA is applicable to
PHI that is introduced into our solutions, and we must maintain a HIPAA compliance program.

Veeva Crossix provides analytics derived from de-identified third-party health and consumer data on U.S. residents that life sciences companies
use for measurement of their advertising objectives. All PHI processed by Crossix for
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its measurement services is certified to satisfy HIPAA's de-identification standard. Certain states have signed into law or are intending to enact
laws regarding requirements on de-identified information, and there is some uncertainty regarding those laws' conformity with the HIPAA de-
identification standards. Compliance with state laws could require additional investment and management attention and may subject us to
significant liabilities if we do not comply appropriately with new and potentially conflicting regulations.

In addition to government regulations, privacy advocates and other key industry players have established or may establish various new,
additional, or different policies or self-regulatory standards, 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 and use 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. Moreover, the continuing evolution of these standards might cause confusion for our customers and may have an impact on the
solutions we offer, including our data products. 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. Under the California Consumer Privacy Act (CCPA) and the California
Privacy Rights Act (CPRA), we are generally considered a “service provider” for our software solutions and a “business” for our data and
analytics products. Several other states have signed into law or are intending to enact laws regarding requirements on personal information.
There is also the potential for the U.S. federal government to pass data privacy laws. These laws, regulations and legislative developments have
potentially far-reaching consequences and may require us to modify our data management practices and to incur substantial expense in order to
comply.

Under the European General Data Protection Regulation (GDPR), we act as a data controller for our data products, Veeva OpenData and Veeva
Link, and a data processor with respect to our software solutions. Regarding data transfer, the European Court of Justice invalidated the EU-U.S.
Privacy Shield Framework and we now rely solely on the EU Standard Contractual Clauses (SCCs) to ensure that our European customers have
the appropriate legal mechanisms in place for their personal data to be accessed within the United States. Management has spent considerable
time and resources to respond to customer inquiries as a result of this decision. Additionally, in June 2021, the European Commission issued
revised SCCs, which are required to be implemented, and in February 2022, the United Kingdom’s Information Commissioner’s Office issued
new standard contractual clauses (the UK SCCs), to support personal data transfers out of the United Kingdom. If approved by the United
Kingdom’s Parliament, the UK SCCs will become effective in March 2022. We may be required to take additional steps to legitimize any personal
data transfers impacted by these developments, be required to engage in new contract negotiations with third parties that aid in processing
personal data on our behalf, and may be subject to increased costs of compliance and limitations on our service providers and us. There is also
a trend toward countries enacting data localization or other country specific requirements which could be problematic to cloud software
providers. Understanding and implementing country, 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
do not comply with applicable requirements. Compliance with global laws and regulations relating to privacy, data protection, and cybersecurity
has and will continue to require valuable management and employee time and resources, and any actual or perceived failure to comply with
these laws and regulations could include severe penalties and could reduce demand for our solutions. Additionally, other countries outside of the
EU have enacted or are considering enacting similar cross-border data transfer restrictions and laws requiring local data residency. For example,
in 2021, China adopted the Personal Information Protection Law (PIPL), together with the Cybersecurity Law (CSL) and the Data Security Law
(DSL), which have required and will continue to require significant investment and resources to develop our position and provide compliant
solutions for our customers. Further, the United Kingdom’s exit from the EU, and ongoing developments in the United Kingdom, have created
uncertainty with regard to data protection regulation in the United Kingdom. Although the European Commission adopted an adequacy decision
for the United Kingdom in June 2021 that allows for the continued flow of personal data from the EU to the United Kingdom, this decision may be
revoked or modified and will need to be renewed after four years from the date of adoption.

Customers expect that our solutions can be used in compliance with data protection and data privacy laws and regulations. The functional and
operational requirements and costs of compliance with such laws and regulations may adversely impact our business, and failure to enable our
solutions to comply with such laws and regulations could lead to regulatory investigations and other proceedings, significant fines, penalties, and
other relief imposed by regulators, and claims, demands, and litigation by our customers or third parties, which may result in substantial
damages and other liabilities. Additionally, all of these domestic and international legislative and regulatory initiatives could adversely affect our
customers’ ability or desire to collect, use, process, store, and disclose personal information and health data using our solutions, or to license
data products from us, which could reduce demand for our solutions.
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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 Customer Master, 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 experience 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 Customer Master and this has negatively affected sales
and customer adoption of Veeva Network Customer Master. To date, IQVIA has also restricted customers from uploading any of its data to
Veeva Nitro and Veeva Andi, 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 negatively impacted.

We rely on third-party providers—including salesforce.com and 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, including salesforce.com with respect to Veeva CRM
and certain of our multichannel CRM applications, Amazon Web Services with respect to applications on the Veeva Vault platform and certain
Commercial Solutions, and, to a lesser extent, other computing infrastructure service providers.

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, 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.com 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 or 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 of which could adversely affect our reputation. Interruptions in our services might reduce our revenues, cause us to issue refunds to
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customers for prepaid and unused subscriptions, subject us to service level credit claims and potential liability, or adversely affect our renewal
rates.

Because key and substantial portions of our multichannel CRM applications are built on salesforce.com’s Salesforce Platform, we are
dependent upon salesforce.com to provide these solutions to our customers and we are bound by the restrictions of our agreement
with salesforce.com, which limits the markets to which we may sell our Veeva CRM solution.

Our Veeva CRM application and certain portions of the multichannel CRM applications that complement our Veeva CRM application are
developed on or utilize the Salesforce Platform of salesforce.com, and we are dependent upon the continued use of the Salesforce Platform as
combined with the proprietary aspects of our multichannel CRM applications.

Our agreement with salesforce.com expires on September 1, 2025. However, salesforce.com has the right to terminate the agreement in certain
circumstances, including in the event of a material breach of the agreement by us, or that salesforce.com 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.com may terminate the
agreement upon notice of not less than 12 months. If salesforce.com terminates our agreement under these circumstances, our customers will
be unable to access Veeva CRM and certain other of our multichannel CRM applications. A termination of the agreement would cause us to
incur significant time and expense to acquire rights to, or develop, a replacement CRM platform, and we may not be successful in these efforts.
Even if we were to successfully acquire or develop a replacement CRM platform, some customers may decide not to adopt the replacement
platform and may decide to use a different CRM solution. If we were unsuccessful in acquiring or developing a replacement CRM platform or
acquired or developed a replacement CRM platform that our customers do not adopt, our business, operating results and brand may be
adversely affected.

Also, if either party elects not to renew the agreement at the end of its September 1, 2025 term or if the agreement is terminated by us as a
result of salesforce.com’s breach, the agreement provides for a five-year wind-down period in which we would be able to continue providing the
Salesforce Platform as combined with the proprietary aspects of our solutions to our existing customers but would be limited with respect to the
number of additional subscriptions we could sell to our existing customers. After the wind-down period, we would no longer be able to use the
Salesforce Platform.

Our agreement with salesforce.com provides that we can use the Salesforce Platform as combined with our proprietary Veeva CRM application
to sell sales automation solutions only to drug makers in the pharmaceutical and biotechnology industries for human and animal treatments,
which does not include the medical device industry or products for non-drug departments of pharmaceutical and biotechnology companies.
Sales of the Salesforce Platform in combination with our Veeva CRM application to additional industries would require the review and approval of
salesforce.com. Our inability to freely sell our Veeva CRM application outside of drug makers in the pharmaceutical and biotechnology industries
may adversely impact our growth.

While our agreement with salesforce.com, subject to certain exceptions including pre-existing arrangements, provides that salesforce.com will
not position, develop, promote, invest in, or acquire applications directly competitive to the Veeva CRM application for sales automation that
directly target drug makers in the pharmaceutical and biotechnology industry or the pharma/biotech industry, our remedy for a breach of this
commitment by salesforce.com would be to terminate the agreement, or continue the agreement but be released from our minimum order
commitments from the date of salesforce.com’s breach forward. While our agreement with salesforce.com also restricts salesforce.com from
competing with us with respect to sales opportunities for sales automation solutions for the pharmaceutical and biotechnology industry unless
such competition has been pre-approved by salesforce.com’s senior management based on certain criteria specified in the agreement, and
imposes certain limits on salesforce.com from entering into new arrangements after March 3, 2014 that are similar to ours with other parties with
respect to sales automation applications for the pharmaceutical and biotechnology industry, it does not restrict a salesforce.com customer’s
ability (or the ability of salesforce.com on behalf of a specific salesforce.com customer) to customize or configure the Salesforce Platform, and
our remedy for a breach of these restrictions by salesforce.com would be to terminate the agreement, or continue the agreement but be released
from our minimum order commitments from the date of salesforce.com’s breach forward. Some current or potential customers of ours may
choose to build custom solutions using the Salesforce Platform rather than buying our solutions.
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Also, in 2019, salesforce.com announced a strategic partnership with Alibaba, a Chinese company, through which Alibaba will become the
exclusive provider of Salesforce in mainland China, Hong Kong, Macau, and Taiwan. The timeframe and exact parameters of changes to
salesforce.com offerings in the listed regions has not been announced. Our existing agreement with salesforce.com allows us to sell our CRM
solutions to drug makers in the pharmaceutical and biotechnology industries in mainland China, Hong Kong, Macau, and Taiwan, and our right to
do so is not impacted by the Alibaba partnership. However, our ability to offer our CRM solutions from data centers located in the listed regions
may be limited if salesforce.com does not operate data centers in the listed regions in the future and we do not contract for such data center
services from Alibaba. If our inability to offer our CRM solutions from data centers located in the listed regions negatively impacts the
performance of our solutions in those regions or causes legal compliance concerns, or if customers in the listed regions prefer their CRM
solutions to be hosted from local data centers, our business may be negatively affected.

We employ third-party licensed software and software components for use in or with our solutions, and the inability to 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.com, 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 and 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 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.

Risks 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. We expect our longer-
term revenue growth rate will decline. In our fiscal years ended January 31, 2022, 2021, and 2020, our total revenues grew by 26%, 33%, and
28%, respectively, as compared to total revenues from the prior fiscal years. In our fiscal years ended January 31, 2022, 2021, and 2020, our
subscription services revenues grew by 26%, 32%, and 29%, respectively, as compared to subscription services revenues from the prior fiscal
years. Please note that our total revenues and subscription services revenues for the fiscal year ended January 31, 2020 only included revenue
contribution from Crossix and Physicians World in the fourth quarter of that fiscal year. Our total revenues and subscription services revenue
growth rates have declined in the past, and we
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expect them to decline again in the future. If we are unable to maintain consistent revenue growth, it may adversely impact our profitability and
the value of our Class A 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, calculated billings, and deferred
revenue, as well as other metrics we may report, may 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 or failure to achieve our guidance or security
analyst or investor expectations, even if not materially, could cause the price of our Class A common stock to decline substantially, and our
investors could incur substantial losses.

The majority of our subscription agreements with our customers are for a term of one year. If our existing customers do not renew
their subscriptions, or do not buy additional solutions and user subscriptions from us, or renew at lower aggregate fee levels, 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

. the business environment of our customers and, in particular, acquisitions of or business combinations between our customers or

other business developments that may result in reductions in user subscriptions.

In addition, 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. If our customers fail to renew their subscription orders, renew
their subscription orders with less favorable terms or at lower fee levels, or fail to purchase new solutions, applications, or professional services
from us, 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
Data Cloud offering and investment in our product development teams;
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. 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 |, Item 3. “Legal Proceedings” and note 15 of

the notes to our consolidated financial statements, and which we expect to continue to result in significant expense for the
foreseeable future;

. international expansion;
. acquisitions and investments; and
. general operations, IT systems, facilities, and administration, including legal and accounting expenses.

Additionally, in response to unusual inflationary pressure and the demand environment for skilled employees, we increased salaries for the
majority of our employees by 5% effective September 1, 2021, which increases our 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 as a result of the requirements, complexity, and timing of our customers’ implementation projects. Generally, a customer’s ongoing need
for professional services decreases as the implementation and full deployment of our solutions is completed. Our customers may also choose to
use third parties rather than us for certain professional 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 professional services personnel, our average hourly rates for professional services and the margin on 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, it may be
difficult to evaluate our future financial performance.

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 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 decline in revenues due to the
non-renewal with revenues from new subscription agreements entered into in the same quarter.
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With respect to certain of our software products, we regularly enter into orders with multi-year terms, some of which may have fee structures that
ramp over the term of the order. The difference between the fees invoiced in the first year of a multi-year ramping order and the last year of such
an order can sometimes be significant. When such multi-year orders are non-cancellable (other than for cause), we recognize the total
contracted revenue ratably over the multi-year term of the order. As a result, in the initial year of such orders, we will recognize more revenue
than the fees we invoice for the same period, and in the last year of such orders, we will recognize less revenue than the fees we invoice for the
same period. In this scenario, we may also be exposed to impaired contract assets if, for example, a customer terminates a multi-year order with
ramping fees for cause. By contrast, when a multi-year order with ramping fees includes a right of termination without cause during the term of
the order, the revenue recognized in any year of the order will be consistent with the fees invoiced in the same year. Therefore, our reported
revenue in any quarter or year may not correspond to the amounts we are entitled to bill in the same period and may not be a precisely accurate
indication of the actual health of our business at the time revenue is reported.

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 our Commercial
Solutions orders, because the term of orders for additional end users or applications is commonly less than one year, 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 typically result in an order of less than one year to align all orders to the
desired renewal date and, thus, may result in a lesser increase to deferred revenue than 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 basis in deferred revenue, unbilled accounts receivable, or calculated billings, a metric commonly
cited by financial analysts, are accurate indicators of the underlying momentum of our business or future revenues. We believe that our
subscription revenue guidance and calculated 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 from the immediately preceding
period. However, many companies that provide cloud-based software report changes in deferred revenue or calculated 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, or in the future, our unbilled accounts receivable balances or trends, could adversely affect the market
price of our Class A common stock.

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 financial statements reflect adequate reserves to cover such a contingency,
but there can be no assurances in that regard.
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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, 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. 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 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 eliminates the option to deduct research and
development expenditures currently and requires taxpayers to capitalize and amortize them over five or fifteen years. Although Congress is
considering legislation that would defer the amortization requirement to later years, we have no assurance that the provision will be so deferred,
repealed or otherwise modified. If the requirement is not modified, it will significantly impact our tax liabilities beginning in fiscal 2023. We made
significant judgments and assumptions in the interpretation of this new law and in our calculations reflected in our financial statements. In
addition, the current U.S. administration has released various tax legislation proposals. If enacted, these changes could increase our effective
tax rate and have an adverse effect on our results of operations.

Any changes in taxing jurisdictions' administrative interpretations, decisions, policies, 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. The Organisation for Economic Co-operation and Development (OECD), which represents a coalition of member countries, is
supporting changes to numerous long-standing tax rules, including changes to the practice of shifting profits among affiliated entities located in
different tax jurisdictions. For example, on October 8, 2021, the OECD announced an international agreement with more than 130 countries to
implement a global minimum effective corporate tax rate of 15% for certain large multinational companies starting in 2023. The agreement also
introduced rules that would result in the reallocation of certain taxing rights from multinational companies from their home countries to the
markets where they have business activities and earn profits—regardless of physical presence—and could impact certain tax measures in the
European Union, such as the Digital Tax Service described below. Certain countries in the European Union, as well as India, have enacted or
are proposing various forms of non-income based taxes, such as a Digital Service Tax. Generally, such a tax is based on a percentage of gross
revenue associated with digital service transactions. We continue to monitor the developments and tax implications surrounding changes in the
global tax environment. 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.

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 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, British Pound Sterling, Japanese Yen, Chinese Yuan, and
Canadian Dollar, and may be adversely affected in the future due to changes in foreign currency exchange rates. While we have limited currency
exchange exposure to the Russian, Belarusian and Ukrainian currencies, we expect exchange rates with respect to these currencies to be
volatile and other exchange rates may also be more volatile than normal as a result of the Russian invasion of Ukraine and related events.
Changes in exchange rates may negatively affect our revenues, expenses, and other operating results as expressed in U.S. dollars in the future.
Further, we have experienced and will continue to experience fluctuations in our net income as a result of transaction gains or losses related to
revaluing certain current asset and current
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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, in the future, 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.

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 Class A 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. Our investments may not yield a favorable return to our investors and may negatively impact the
price of our Class A common stock.

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 ot
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 nhumber of other
entities and individuals including so-called non-practicing entities, or NPEs, may own or claim to own intellectual property relating to our
solutions. From time to time, third parties may 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 competitors, Medidata and IQVIA, as described in note 15 of the notes to our consolidated financial statements. As competition in our
market grows, 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 claim cover some or all of our technology or services. Any claims or 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
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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, 2022, we have filed numerous domestic and
foreign patent applications and have been issued 45 U.S. patents and 11 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 and others to protect
our intellectual property rights. However, the steps we take to protect our intellectual property rights may be inadequate.

In order to protect our intellectual property rights, we may 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. Furthermore, our efforts to enforce our intellectual property
rights may be met with defenses, counterclaims and countersuits attacking the validity and enforceability of our intellectual property rights.
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 Class A common stock to decline. Our failure to secure, protect and enforce our intellectual property rights could
adversely affect our brand and our business.

Risks Related to Our Status as a Public Benefit Corporation and Ownership of Our Class A Common Stock

Our conversion to 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 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
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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 on 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.

Our Class A common stock price has been and will likely continue to be volatile.

The trading price of our Class A 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 Class A common stock is likely to
be subject to wide fluctuations in response to numerous factors, many of which are beyond our control. In addition to those risks described in this
“Risk Factors” section, other factors could 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 Class A 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, including as a result of the
Russian invasion of Ukraine and continuing uncertainty surrounding the effects of COVID-19;

. the operating performance and market value of other comparable companies;

. securities or industry analysts downgrading our Class A common stock or publishing inaccurate or unfavorable research about our
business;
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. trading activity by directors, executive officers (in particular our Chief Executive Officer who holds a significant portion of our
outstanding common stock), and other significant stockholders, or the perception in the market that the holders of a large number of
shares intend to sell their shares; 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
Class A common stock could decline for reasons unrelated to our business, operating results or financial condition. The market price of our
Class A 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.

The dual-class structure of our common stock has the effect of concentrating voting control with certain individuals and their
affiliates, which will limit or preclude the ability of our investors to influence corporate matters and could depress the market value ot
our Class A common stock.

Our Class B common stock has ten votes per share, and our Class A common stock has one vote per share. As of January 31, 2022, our
founder and Chief Executive Officer, Peter Gassner, holds approximately 45.8% of the voting power of our outstanding capital stock and holders
of our Class B common stock hold approximately 51.4% of the voting power of our outstanding capital stock in the aggregate. Holders of our
Class B common stock collectively control a majority of the combined voting power of our common stock and, assuming no material sales of
such shares, will be able to control matters submitted to our stockholders for approval until October 15, 2023, including the election of directors,
amendments of our organizational documents and any merger, consolidation, sale of all or substantially all of our assets or other major corporate
transaction. This concentrated control will limit or preclude our investors’ ability to influence corporate matters while the dual class structure is in
effect. In addition, this may prevent or discourage unsolicited acquisition proposals or offers for our capital stock or may adversely affect the
market price of our Class A common stock.

S&P Dow Jones and FTSE Russell have announced changes to their eligibility criteria for inclusion of shares of public companies with multiple
classes of stock on certain indices, including the S&P 500. While this has not affected the inclusion of Veeva’s Class A common stock in these
indices to date, eligibility criteria of these indices and others may change in the future. In addition, several stockholder advisory firms have
announced their opposition to the use of multiple class structures. As a result, the dual-class structure of our common stock may prevent the
inclusion of our Class A common stock in such indices and may cause stockholder advisory firms to publish negative commentary about our
corporate governance practices or otherwise seek to cause us to change our capital structure. Any such exclusion from indices could result in a
less active trading market for our Class A common stock. Any actions or publications by stockholder advisory firms or other third-party ratings
agencies critical of our corporate governance practices, capital structure, or other business practices could also adversely affect the value of our
Class A common stock. In addition, several stockholder advisory firms have announced their opposition to the use of multiple class structures,
and have updated their policies, effective in calendar 2023, to provide for no-vote recommendations against directors of companies with multiple
class structures.

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 Class A 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 Class A common stock.

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 Class A common stock.

Our restated certificate of incorporation and amended and restated bylaws contain provisions that could depress the market price of our Class A
common stock by acting to discourage, delay, or prevent a change in control of our
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company or changes in our management that the stockholders of our company may deem advantageous. These provisions among other things:

. provide for a dual-class common stock structure until October 15, 2023, which gives our Chief Executive Officer and certain of our
holders and their respective affiliates the ability to control the outcome of all matters requiring stockholder approval, even if they own
significantly less than a majority of the shares of our outstanding Class A and Class B common stock;

. 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;

. eliminate the ability of our stockholders to call special meetings of stockholders;

. 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 certificate of incorporation and 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 certificate of incorporation provides 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 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, 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 certificate of incorporation or 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.

ITEM 1B. UNRESOLVED STAFF COMMENTS.

None.
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ITEM 2. PROPERTIES.

We own our Pleasanton, California corporate headquarters, which currently accommodates our principal executive and significant portions of our
product development, engineering, marketing, finance, and legal organizations. We expect that our corporate headquarters will support the
overall growth of our business for the near term.

We also lease offices in various locations, including North America, Europe, Asia Pacific, and Latin America. We expect to expand our facilities
capacity in certain field locations during our fiscal year ending January 31, 2023 and may further expand our facilities capacity after January 31,
2023 as our employee base grows. We believe that we will be able to obtain additional space on commercially reasonable terms. See note 11 of
the notes to our consolidated financial statements included elsewhere in this Annual Report on Form 10-K for more information about our lease
commitments.

ITEM 3. LEGAL PROCEEDINGS.

From time to time, we may be involved in legal proceedings and subject to claims incident to the ordinary course of business. For information
regarding certain current legal proceedings, see note 15 of the notes to our consolidated financial statements, which is incorporated herein by
reference. In addition to the legal proceedings referenced in note 15, we are involved in the following additional legal proceedings which may be
material to our business.

California Non-Compete Matter

On July 17, 2017, we filed a complaint in the Superior Court of the State of California in the County of Alameda against Medidata, IQVIA, and
Sparta Systems, Inc. (Veeva Systems Inc. v. Medidata Solutions, Inc., Quintiles IMS Incorporated, IMS Software Services, LTD., and Sparta
Systems, Inc., Case No. RG17868081). Our lawsuit seeks declaratory and injunctive relief concerning the use of non-compete, confidentiality,
and non-disparagement agreements by these companies. Since the original complaint was filed, there has been extensive motion practice.
Among other things, Medidata and Sparta appealed the superior court’s decisions finding that the case may proceed as to some causes of
action, and Veeva cross-appealed the superior court’s ruling that certain causes of action were barred under California law. On March 10, 2022,
the California Court of Appeal affirmed the decision of the superior court, ruling that certain of Veeva's claims may proceed and certain of its
claims may not. This decision is not yet final.

On October 31, 2019, as to Veeva's claims against IQVIA, the trial court's earlier dismissal was reversed by the court of appeals and the case
was reassigned to a new trial court judge. On February 26, 2020, IQVIA answered our complaint. Discovery is proceeding.

Although the results of legal proceedings and claims cannot be predicted with certainty, we believe we are not currently a party to any other legal
proceedings, the outcome of which, if determined adversely to us, would individually or taken together have a material adverse effect on our
business, operating results, cash flows, or financial position. Regardless of the outcome, such proceedings can have an adverse impact on us
because of defense and settlement costs, diversion of resources and other factors, and there can be no assurances that favorable outcomes will
be obtained.

ITEM 4. MINE SAFETY DISCLOSURES.
Not applicable.

PART Il

ITEM 5. MARKET FOR REGISTRANT'S COMMON EQUITY, RELATED STOCKHOLDER MATTERS, AND ISSUER PURCHASES OF
EQUITY SECURITIES.

Market Price of Class A Common Stock

Our Class A common stock is listed on the New York Stock Exchange under the symbol “VEEV.”

Stockholders
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As of January 31, 2022, we had 11 holders of record of our Class A common stock and 33 holders of record of our Class B common stock. The
actual number of holders of Class A common stock is greater than this number of record holders and includes stockholders who are beneficial
owners but whose shares are held in street name by brokers and other nominees. This number of holders of record also does not include
stockholders whose shares may be held in trust by other entities.

Purchases of Equity Securities by the Issuer and Affiliated Purchasers

None.

Recent Sales of Unregistered Securities

None.

Stock Performance Graph

This performance graph shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (Exchange
Act), or incorporated by reference into any of our other filings under the Exchange Act or the Securities Act except to the extent we specifically
incorporate it by reference into such filing.

This chart compares the cumulative total return on our common stock with that of the S&P 500 Index and the S&P 1500 Application Software
Index. The chart assumes $100 was invested at the close of market on January 31, 2017 in the Class A common stock of Veeva Systems Inc.,
the S&P 500 Index, and the S&P 1500 Application Software
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Index and assumes the reinvestment of any dividends. The stock price performance on the following graph is not necessarily indicative of future
stock price performance.

COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN*

Among Veeva Systems Inc., the S&P 500 Index,
and S&P 1500 Application Software Index
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*$100 invested on 1/31/17 in stock or index, including reinvestment of dividends.
Fiscal year ending January 31.

Copyright© 2022 Standard & Poor's, a division of S&P Global. All rights reserved.

January 31,

Veeva Systems Inc. 100.00 148.50 257.64 346.35 653.06 558.80
S&P 500 100.00 126.41 123.48 150.26 176.18 217.21
S&P 1500 Application Software Index 100.00 148.30 178.97 241.85 318.66 352.87

ITEM 6. [RESERVED].

ITEM7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS.

You should read the following discussion and analysis of our financial condition and results of operations in conjunction with our consolidated
financial statements and notes thereto appearing elsewhere in this report. In addition to historical consolidated financial information, the following
discussion and analysis contains forward-looking statements that involve risks, uncertainties, and assumptions. Our actual results could differ
materially from those anticipated by these forward-looking statements as a result of many factors. We discuss factors that we
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believe could cause or contribute to these differences below and elsewhere in this report, including those set forth under “Risk Factors” and
“Special Note Regarding Forward-Looking Statements.”

Overview

Veeva is the leading provider of industry cloud solutions for the global life sciences industry. We were founded in 2007 on the premise that
industry-specific cloud solutions could best address the operating challenges and regulatory requirements of life sciences companies. Our
offerings span cloud software, data, analytics, professional services, and business consulting and are designed to meet the unique needs of our
customers and their most strategic business functions—from research and development to commercialization. Our solutions help life sciences
companies develop and bring products to market faster and more efficiently, market and sell more effectively, and maintain compliance with
government regulations.

In our fiscal year ended January 31, 2022, we derived approximately 59% and 41% of our subscription services revenues and 56% and 44% of
our total revenues from our Commercial Solutions and R&D Solutions, respectively. For the fiscal year ended January 31, 2021, we derived
approximately 63% and 37% of our subscription services revenues and 61% and 39% of our total revenues from our Commercial Solutions and
R&D Solutions, respectively. The contribution of subscription services revenues and total revenues associated with our R&D Solutions are
expected to continue to increase as a percentage of subscription services revenues and total revenues in the future. We also offer certain of our
R&D Solutions to industries outside the life sciences industry primarily in North America and Europe.

For our fiscal years ended January 31, 2022, 2021, and 2020, our total revenues were $1,851 million, $1,465 million, and $1,104 million,
respectively, representing year-over-year growth in total revenues of 26% in our fiscal year ended January 31, 2022, and 33% in our fiscal year
ended January 31, 2021. For our fiscal years ended January 31, 2022, 2021, and 2020, our subscription services revenues were $1,484 million,
$1,179 million, and $896 million, respectively, representing year-over-year growth in subscription services revenues of 26% in our fiscal year
ended January 31, 2022, and 32% in our fiscal year ended January 31, 2021. Please note that our total revenues and subscription services
revenues for our fiscal year ended January 31, 2020 only included revenue contribution from the acquired Crossix and Physicians World
businesses in the fourth quarter of that fiscal year. We expect the growth rate of our total revenues and subscription services revenues to decline
in the future. We generated net income of $427 million, $380 million, and $301 million for our fiscal years ended January 31, 2022, 2021, and
2020, respectively.

As of January 31, 2022, 2021, and 2020, we served 1,205, 993, and 861, customers, respectively. As of January 31, 2022, 2021, and 2020, we
had 653, 572 and 523 Commercial Solutions customers, respectively, and 860, 664, and 538 R&D Solutions customers, respectively. These
customer count totals are net of customer attrition during each period. The combined customer counts for Commercial Solutions and R&D
Solutions exceed the total customer count in each year because some customers subscribe to products in both areas. Commercial Solutions
consist of our cloud software, data, and analytics products built specifically to more efficiently and effectively commercialize our customers’
products. R&D Solutions consist of our clinical, quality, regulatory, and safety products. Many of our applications for R&D are used by smaller,
earlier stage, pre-commercial companies, some of which may not reach the commercialization stage. Thus, the potential number of R&D
Solutions customers is higher than the potential number of Commercial Solutions customers.

Prior to the fiscal quarter ended October 31, 2021, we grouped our revenues into two product areas: Commercial Cloud and Vault. During the
fiscal quarter ended October 31, 2021, we changed the product areas under which we group revenues to Commercial Solutions and R&D
Solutions to better align with how we manage our business and to reflect the principal functions served by our products. Specifically, revenues
attributable to Vault PromoMats and Vault MedComms, applications used for commercial operations, are now reflected in Commercial Solutions.
Prior period revenue balances have been adjusted to reflect the current period presentation of our product areas. There were no changes to the
aggregate amounts reported within our consolidated statements of comprehensive income.
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Our Conversion to PBC

On February 1, 2021, we became a Delaware public benefit corporation (PBC), and we amended our certificate of incorporation to include the
following public benefit purpose: “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.” When making decisions, our directors have a fiduciary
duty to balance the financial interests of stockholders, the best interests of other stakeholders materially affected by our conduct (including
customers, employees, partners, and the communities in which we operate), and the pursuit of our public benefit purpose. For more information
on our conversion to a PBC and associated risks, see “Risk Factors.”

The Continuing Impact of the COVID-19 Pandemic

The worldwide outbreak of COVID-19 has had and continues to have a widespread and unpredictable worldwide impact on our business
operations, the life sciences industry, healthcare systems, financial markets, and the global economy. While the impact of COVID-19 on our
operational and financial performance has not been materially negative to date, the future impact is uncertain and will depend on future
developments, including the duration and spread of the outbreak, government responses to the pandemic, the rate of vaccinations, the impact
on our customers, the impact on our employees, the extent of further adverse impacts to the economy, and the scale and pace of economic
recovery and resumption of normal business activities, including the rollout of COVID-19 vaccines, the lifting of restrictions on movement, and
the results of outbreaks and variants, all of which cannot be predicted with certainty.

In response to the COVID-19 outbreak, we shifted most of our customer, employee, and industry events to virtual-only experiences. We have
also 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. Many of our customers continue to have travel restrictions and remote work measures, which may limit our ability
to sell or provide professional services to them in the future. We continue to monitor and evaluate the impact of COVID-19 on our business,
including when larger in-person events should resume. We expect to resume large in-person customer, employee, and industry events during
the fiscal year ending January 31, 2023 but our plans could be disrupted.

Certain of our businesses were negatively impacted by COVID-19 in the past, and certain of our businesses may be negatively impacted by
COVID-19 in the future. We may also experience requests from customers for lengthened payment terms or less favorable billing terms that
could adversely impact our financial performance. Such requests to date have not been significant but may increase in the future. Due to our
subscription-based business model, the effect of COVID-19, and any impact to our sales efforts, may not be fully reflected in our results of
operations until future periods, if at all.

At the same time, COVID-19 has necessitated the adoption of digital communication channels and remote working technology within the life
sciences industry at a rapid pace. This transition has accelerated the use and adoption of certain of our applications, including Veeva CRM
Engage Meeting and Veeva CRM Approved Email, and that may continue in the future with respect to these and other of our Commercial
Solutions and R&D Solutions that enable remote interactions.

Certain impacts of the COVID-19 pandemic and resulting changes in business practice may be enduring over the long term and may result in
significant changes in business practice within the technology industry, the life sciences industry, and the world economy generally. For example,
the extent to which remote work will remain common practice or become increasingly prevalent after the COVID-19 pandemic ends is not certain
and may have significant impacts on hiring practices, management practices, expense structures and investments, and other aspects of our
business and the businesses of our customers. Similarly, the extent to which virtual meetings and interactions continue to be used or preferred in
lieu of in-person interactions may significantly change business practices for us and our customers, and, in turn, may impact demand for our
products and services. For example, if our customers reduce sales representatives in response to an increasing preference for virtual meetings
with doctors, demand for our core CRM application may decline. In the quarter ended October 31, 2020, we disclosed that we expected life
sciences companies to reduce the number of sales representatives that they employ by roughly 10%. We currently expect most of these
reductions to take place during our fiscal year ending January 31, 2023, with some reductions still occurring in our fiscal year ending January 31,
2024. Such reductions could negatively impact sales of our solutions, including Veeva CRM and certain of our other Commercial Solutions, but
we cannot be certain such reductions will happen or of the timing or magnitude of such reductions. At the same time, demand for our products
that enable virtual interactions with doctors and clinical trial participants may increase. We cannot accurately predict how such changes may
impact Veeva's results over the long term.
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Key Factors Affecting Our Performance

Investment in Growth. We have invested and intend to continue to invest aggressively in expanding the breadth and depth of our product
portfolio, including through acquisitions. We expect to continue to invest in research and development to expand existing solutions and build new
solutions; in sales and marketing to promote our solutions to new and existing customers and in existing and expanded geographies and
industries; in professional services and business consulting to help ensure customer success; and in other operational and administrative
functions to support our expected growth. We expect that our headcount will increase as a result of these investments. We also expect our total
operating expenses will continue to increase over time, which could have a negative impact on our operating margin.

Adoption of Our Solutions by Existing and New Customers. Most of our customers initially deploy our solutions to a limited number of end
users within a division or geography and may only initially deploy a limited set of our available solutions. Our future growth is dependent upon
our existing customers’ continued success and their renewals of subscriptions to our solutions, expanded deployment of our solutions within their
organizations, and their purchase of subscriptions to additional solutions. Our growth is also dependent on the adoption of our solutions by new
customers.

Subscription Services Revenue Retention Rate. A key factor to our success is the renewal and expansion of our existing subscription
agreements with our customers. We calculate our annual subscription services revenue retention rate for a particular fiscal year by dividing
(i) annualized subscription revenue as of the last day of that fiscal year from those customers that were also customers as of the last day of the
prior fiscal year by (ii) the annualized subscription revenue from all customers as of the last day of the prior fiscal year. Annualized subscription
revenue is calculated by multiplying the daily subscription revenue recognized on the last day of the fiscal year by 365. This calculation includes
the impact on our revenues from customer non-renewals, deployments of additional users or decreases in users, deployments of additional
solutions or discontinued use of solutions by our customers, and price changes for our solutions. Historically, the impact of price changes on our
subscription services revenue retention rate has been minimal. For our fiscal years ended January 31, 2022, 2021, and 2020, our subscription
services revenue retention rate was 119%, 124%, and 121%, respectively.

Components of Results of Operations
Revenues

We derive our revenues primarily from subscription services fees and professional services fees. Subscription services revenues consist of fees
from customers accessing our cloud-based software solutions and fees for our data solutions. Professional services and other revenues consist
primarily of fees from implementation services, configuration, data services, training, and managed services related to our solutions and services
related to our Veeva Business Consulting offering. For the fiscal year ended January 31, 2022, subscription services revenues constituted 80%
of total revenues and professional services and other revenues constituted 20% of total revenues.

We generally enter into master subscription agreements with our customers and count each distinct master subscription agreement that has not
been terminated or expired and that has orders for which we have recognized revenue in the quarter as a distinct customer for purposes of
determining our total number of current customers as of the end of that quarter. We generally enter into a single master subscription agreement
with each customer, although in some instances, affiliated legal entities within the same corporate family may enter into separate master
subscription agreements. Conversely, affiliated legal entities that maintain distinct master service agreements may choose to consolidate their
orders under a single master service agreement, and, in that circumstance, our customer count would decrease. Divisions, subsidiaries, and
operating units of our customers often place distinct orders for our subscription services under the same master subscription agreement, and we
do not count such distinct orders as new customers for purposes of determining our total customer count. For purposes of determining
customers of Veeva Crossix that do not contract under a master subscription agreement, we count each entity that has a statement of work or
services agreement and a recurring known payment obligation as a distinct customer if such entity is not otherwise a customer of ours. For
Veeva Crossix, we do not count as distinct customers agencies contracting with us on behalf of brands within life sciences companies.

New subscription orders for our core Veeva CRM application generally have a one-year term. If a customer adds end users or additional

Commercial Solutions to an existing order for our core Veeva CRM application, such additional orders will generally be coterminous with the
anniversary date of the core Veeva CRM order, and as a
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result, orders for additional end users or additional Commercial Solutions will commonly have an initial term of less than one year.

Particularly with respect to our R&D Solutions, we have entered into a number of orders with multi-year terms. The fees associated with such
orders are typically not based on the number of end-users and typically escalate over the term of such orders at a pre-agreed rate to account for,
among other factors, implementation and adoption timing and planned increased usage by the customer. There are timing differences between
billings and revenue recognition with respect to certain of our multi-year orders with escalating fees which will result in fluctuations in deferred
revenue and unbilled accounts receivable balances. For instance, when the amounts we are entitled to invoice in any period pursuant to multi-
year orders with escalating fees are less than the revenue recognized in accordance with relevant accounting standards, we will accrue an
unbilled accounts receivable balance (a contract asset) related to such orders. In the same scenario, the net deferred revenue we would record
in connection with such orders will be less because we will be recognizing more revenue earlier in the term of such multi-year orders.

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. Also, particularly with respect to
orders for our Commercial Solutions, because the term of orders for additional end users or applications is commonly less than one year, 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 typically 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 than 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 basis in deferred revenue, unbilled accounts receivable, or
calculated billings, a metric commonly cited by financial analysts, are accurate indicators of future revenues for any given period of time. 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 (contract asset) from the immediately preceding period.

Subscription services revenues are recognized ratably over the respective non-cancelable subscription term because of the continuous transfer
of control to the customer. Our subscription services agreements are generally non-cancelable during the term, although customers typically
have the right to terminate their agreements for cause in the event of material breach. Our agreements typically provide that orders will
automatically renew unless notice of non-renewal is provided in advance. Subscription services revenues are affected primarily by the number of
customers, the scope of the subscription purchased by each customer (for example, the number of end users or other subscription usage metric)
and the number of solutions subscribed to by each customer.

We utilize our own personnel to perform our professional services and business consulting engagements with customers. In certain cases, we
may utilize third-party subcontractors to perform professional services engagements. The majority of our professional services arrangements are
billed on a time and materials basis and revenues are recognized over time based on time incurred and contractually agreed upon rates. Certain
professional services and business consulting arrangements are billed on a fixed fee basis and revenues are typically recognized over time as
the services are delivered based on time incurred. Data services and training revenues are generally recognized as the services are performed.
Professional services revenues are affected primarily by our customers’ demands for implementation services, configuration, data services,
training, speakers bureau logistics, and managed services in connection with our solutions. Our business consulting revenues are affected
primarily by our customers’ demands for services related to a particular customer success initiative, strategic analysis, or business process
change, and not a cloud software implementation.

Allocated Overhead

We accumulate certain costs such as building depreciation, office rent, utilities, and other facilities costs and allocate them across the various
departments based on headcount. We refer to these costs as “allocated overhead.”
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Cost of Revenues

Cost of subscription services revenues for all of our solutions consists of expenses related to our computing infrastructure provided by third
parties, including salesforce.com and Amazon Web Services, personnel related costs associated with hosting our subscription services and
providing support, including our data stewards, data acquisition and third-party contractor costs related to the development of our data products,
expenses associated with computer equipment and software, and allocated overhead. We intend to continue to invest additional resources in our
subscription services to enhance our product offerings and increase our delivery capacity. We may add or expand computing infrastructure
capacity in the future, migrate to new computing infrastructure service providers, make additional investments in the availability and security of
our solutions, and make continued investments in data sources.

Cost of professional services and other revenues consists primarily of employee-related expenses associated with providing these services. The
cost of providing professional services is significantly higher as a percentage of the related revenues than for our subscription services due to
the direct labor costs and costs of third-party subcontractors.

Operating Expenses

Research and Development. Research and development expenses consist primarily of employee-related expenses, third-party consulting fees,
hosted infrastructure costs, and allocated overhead. We continue to focus our research and development efforts on adding new features and
applications and increasing the functionality and enhancing the ease of use of our cloud-based applications.

Sales and Marketing. Sales and marketing expenses consist primarily of employee-related expenses, sales commissions, marketing program
costs, amortization expense associated with purchased intangibles related to our customer contracts, customer relationships and brand
development, travel-related expenses and allocated overhead. Marketing program costs include advertising, customer events, corporate
communications, brand awareness, and product marketing activities. Sales commissions are costs of obtaining customer contracts, which are
capitalized and then amortized over a period of benefit that we have determined to be one to three years.

General and Administrative. General and administrative expenses consist of employee-related expenses for our executive, finance and
accounting, legal, employee success, management information systems personnel, and other administrative employees. In addition, general and
administrative expenses include fees related to third-party legal counsel, fees related to third-party accounting, tax and audit services, other
corporate expenses, and allocated overhead.

Other Income, Net

Other income, net, consists primarily of transaction gains or losses on foreign currency, net of hedging costs, interest income, and amortization
of premiums paid on investments.

Provision for Income Taxes

Provision for income taxes consists of federal and state income taxes in the United States and income taxes in certain foreign jurisdictions. See
note 9 of the notes to our consolidated financial statements.

New Accounting Pronouncements Adopted in Fiscal 2022

Refer to note 1 of the notes to our consolidated financial statements for a full description of the recent accounting pronouncements adopted
during the fiscal year ended January 31, 2022.
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Recent Accounting Pronouncements
Reference Rate Reform

In March 2020, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) 2020-04, Reference Rate
Reform (Topic 848): Facilitation of the Effects of Reference Rate Reform on Financial Reporting, which provides accounting relief from the future
impact of the cessation of the London Interbank Offered Rate (“LIBOR”) by, among other things, providing optional expedients to treat contract
modifications resulting from such reference rate reform as a continuation of the existing contract and for hedging relationships to not be de-
designated resulting from such changes provided certain criteria are met. The guidance is effective beginning on March 12, 2020, and the
amendments apply prospectively through December 31, 2022. We are currently in the process of incorporating fallback language in negotiated
contracts and incorporating non-LIBOR reference rate and/or fallback language in new contracts to prepare for these changes. We do not expect
the adoption of ASU 2020-04 to have a material impact on our consolidated financial statements.

Business Combinations

In October 2021, the FASB issued ASU No. 2021-08, Business Combinations (Topic 805): Accounting for Contract Assets and Contract
Liabilities from Contracts with Customers, which requires contract assets and contract liabilities acquired in a business combination to be
recognized and measured in accordance with Topic 606, Revenue from Contracts with Customers, as if the acquirer had originated the
contracts. Under current GAAP, such assets and liabilities are recognized by the acquirer at fair value on the acquisition date. The new standard
is effective for our fiscal year beginning on February 1, 2023, with early adoption permitted. We are currently evaluating the accounting,
transition, and disclosure requirements of this standard.
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Results of Operations

The following tables set forth selected consolidated statements of operations data and such data as a percentage of total revenues for each of
the periods indicated:

Fiscal year ended January 31,

(in thousands)

Consolidated Statements of Comprehensive Income Data:

Revenues:
Subscription services $ 1,483,976 $ 1,179,486
Professional services and other 366,801 285,583
Total revenues 1,850,777 1,465,069
Cost of revenues'":
Cost of subscription services 224,911 184,589
Cost of professional services and other 278,767 224,339
Total cost of revenues 503,678 408,928
Gross profit 1,347,099 1,056,141
Operating expenses("):
Research and development 382,035 294,220
Sales and marketing 288,061 235,014
General and administrative 171,507 149,113
Total operating expenses 841,603 678,347
Operating income 505,496 377,794
Other income, net 6,815 16,199
Income before income taxes 512,311 393,993
Provision for income taxes 84,921 13,995
Net income $ 427,390 $ 379,998

(M Includes stock-based compensation as follows:
Cost of revenues:

Cost of subscription services $ 4795 $ 4,840
Cost of professional services and other 36,293 27,698
Research and development 83,837 63,541
Sales and marketing 56,830 40,574
General and administrative 52,881 48,348
Total stock-based compensation $ 234,636 $ 185,001

Fiscal Year Ended January 31, 2022 and 2021

The following is a discussion of our results of operations for the year ended January 31, 2022 compared to the year ended January 31, 2021.
For a discussion of our results of operations for the year ended January 31, 2021 compared to the year ended January 31, 2020, please refer to
Part Il, ltem 7, “Management's Discussion and Analysis of Financial Condition and Results of Operations” in our Annual Report on Form 10-K for
the year ended January 31, 2021, which is hereby incorporated by reference.
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Revenues

Fiscal year ended January 31,

2021 % Change
(dollars in thousands)
Revenues:
Subscription services 1,483,976 $ 1,179,486 26%
Professional services and other 366,801 285,583 28%
Total revenues 1,850,777 $ 1,465,069 26%
Percentage of revenues:
Subscription services 80 % 81 %
Professional services and other 20 19
Total revenues 100 % 100 %

Total revenues for the fiscal year ended January 31, 2022 increased $386 million, of which $304 million was from growth in subscription services
revenues. The increase in subscription services revenues consisted of $173 million of subscription services revenue attributable to R&D
Solutions and $132 million of subscription services revenue attributable to Commercial Solutions. The geographic mix of subscription services
revenues was 57% from North America, 27% from Europe, and 16% from other locations, primarily Asia Pacific, for the fiscal year ended
January 31, 2022, as compared to subscription services revenues of 56% from North America, 27% from Europe, and 17% from other locations,
primarily Asia Pacific, for the fiscal year ended January 31, 2021.

Professional services and other revenues for the fiscal year ended January 31, 2022 increased $81 million. The increase was primarily due to
new customers requesting implementation and deployment related professional services and existing customers requesting professional
services related to expanding deployments or the deployment of newly purchased solutions. The increased demand for professional services
and the resulting increase in professional services revenues was weighted heavily towards implementation and deployments of our R&D
Solutions. Demand for our Veeva Business Consulting services also contributed to the growth for the period. The geographic mix of professional
services and other revenues was 61% from North America, 30% from Europe, and 9% from other locations, primarily Asia Pacific, for the fiscal
year ended January 31, 2022 as compared to 62% from North America, 30% from Europe, and 8% from other locations, primarily Asia Pacific,
for the fiscal year ended January 31, 2021.

Over time, we expect the proportion of our total revenues from professional services to decrease.

Costs and Expenses

Fiscal year ended January 31,
2022 2021 % Change

(dollars in thousands)
Cost of revenues:

Cost of subscription services 224,911 $ 184,589 22%
Cost of professional services and other 278,767 224,339 24%
Total cost of revenues 503,678 $ 408,928 23%
Gross margin percentage:
Subscription services 85 % 84 %
Professional services and other 24 % 21 %
Total gross margin percentage 73 % 72 %
Gross profit $ 1,347,099 $ 1,056,141 28%

Cost of revenues for the fiscal year ended January 31, 2022 increased $95 million, of which $40 million was related to cost of subscription
services. The increase in cost of subscription services was primarily due to an increase of $14 million in other computing infrastructure costs, the
vast majority of which was for computing infrastructure provided by Amazon Web Services, and an increase of $7 million in data acquisition
costs related to the Veeva Data Cloud product offering. Additionally, there was an increase of $6 million in costs of third-party contractors related
to the development of our data products and an increase of $5 million in fees paid to salesforce.com, driven by an increase in the number of end
users of our Veeva CRM solutions, and an increase of $5 million employee
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compensation-related costs. We expect cost of subscription services to increase in absolute dollars in the near term due to increased usage of
our subscription services and increased data costs related to our Veeva Data Cloud offering.

Cost of professional services and other for the fiscal year ended January 31, 2022 increased $54 million, primarily due to an increase of
$50 million in employee compensation-related costs (which includes an increase of $9 million in stock-based compensation and the impact of a
5% increase in salaries that we implemented for the majority of our employees on September 1, 2021 in response to unusual inflationary
pressure and the demand environment for skilled employees). We expect cost of professional services and other to increase in absolute dollars
in the near term as we add personnel to our global professional services organization and as a result of compensation increases in response to
labor market conditions and inflationary pressure.

Gross margin for the fiscal years ended January 31, 2022 and 2021 was 73% and 72%, respectively. The slight increase compared to the prior
period is due primarily to a more favorable mix of products and services, including increased revenue from R&D Solutions products and services
that have a higher gross margin profile.

Operating Expenses and Operating Margin

Operating expenses include research and development, sales and marketing, and general and administrative expenses. As we continue to
invest in our growth through hiring, we expect operating expenses and stock-based compensation to increase in absolute dollars and to slightly
increase as a percentage of revenue in the future.

Research and Development

Fiscal year ended January 31,

2022 2021 % Change
(dollars in thousands)
Research and development $ 382,035 $ 294,220 30%
Percentage of total revenues 21 % 20 %

Research and development expenses for the fiscal year ended January 31, 2022 increased $88 million, primarily due to an increase of
$83 million in employee compensation-related costs (which includes an increase of $20 million in stock-based compensation). The increase in
employee compensation-related costs is primarily driven by the increase in headcount during the period, as well as the 5% increase in salaries
discussed above. The expansion of our headcount in research and development is to support development work for the products that we offer or
may offer in the future.

We expect research and development expenses to increase in absolute dollars and as a percentage of revenue in the future, primarily due to
higher headcount and compensation increases for the reasons discussed above as we continue to invest in our product offerings.

Sales and Marketing
Fiscal year ended January 31,
2022 2021 % Change
(dollars in thousands)
Sales and marketing $ 288,061 $ 235,014 23%
Percentage of total revenues 16 % 16 %

Sales and marketing expenses for the fiscal year ended January 31, 2022 increased $53 million, due to an increase in employee compensation-
related costs (which includes an increase of $16 million in stock-based compensation). The increase in employee compensation-related costs is
primarily driven by the increase in headcount during the period, as well as the 5% increase in salaries discussed above.

We expect sales and marketing expenses to grow in absolute dollars in the future, primarily due to employee-related expenses as we increase

our headcount to support our sales and marketing efforts associated with our product offerings, the impact of changes to our sales compensation
plans, our continued expansion of our sales
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capacity across all our solutions, and as a result of compensation increases for the reasons discussed above. Additionally, we expect travel and
entertainment costs to start to increase in the fiscal year ending January 31, 2023.

General and Administrative

Fiscal year ended January 31,

2022 2021 % Change
(dollars in thousands)
General and administrative $ 171,507 $ 149,113 15%
Percentage of total revenues 9% 10 %

General and administrative expenses for the fiscal year ended January 31, 2022 increased $22 million, primarily due to an increase of
$13 million in employee compensation-related costs (which includes an increase of $5 million in stock-based compensation). The increase in
employee compensation-related costs is primarily driven by the increase in headcount during the period, as well as the 5% increase in salaries
discussed above. Additionally, there was an increase of $5 million in professional services that primarily consisted of fees associated with on-
going litigation.

We expect general and administrative expenses to continue to grow in absolute dollars in the future, primarily due to higher headcount,

compensation increases for the reasons discussed above, investments in information technology infrastructure, and third-party fees, including
fees associated with on-going litigation.

Other Income, Net

Fiscal year ended January 31,
2022 2021 % Change

(dollars in thousands)
Other income, net $ 6,815 $ 16,199 (58)%

Other income, net, for the fiscal year ended January 31, 2022 decreased $9 million, primarily due to a decrease in interest income, net, of
$3 million, reflecting the lower interest rates on short-term investments, increases in amortization on investments of $3 million, and increases of
foreign currency loss of $3 million.

We continue to experience foreign currency fluctuations primarily due to the impact resulting from the periodic re-measurement of our foreign
currency balances that are denominated in currencies other than the functional currency of the entities in which they are recorded. Our results of
operations are subject to fluctuations due to changes in foreign currency exchange rates, particularly changes in the Euro, Japanese Yen,
Canadian Dollar, British Pound Sterling, Hungarian Forint, and Chinese Yuan. We may continue to experience favorable or adverse foreign
currency impacts due to volatility in these currencies.

Provision for Income Taxes

Fiscal year ended January 31,

2022 2021
(dollars in thousands)
Income before income taxes $ 512,311 $ 393,993 30%
Provision for income taxes $ 84,921 $ 13,995 507%
Effective tax rate 16.6 % 3.6 %

The provision for income taxes differs from the tax computed at the U.S. federal statutory income tax rate due primarily to state taxes, tax
credits, equity compensation, and foreign income subject to taxation in the United States. Future tax rates could be affected by changes in tax
laws and regulations or by rulings in tax related litigation, as may be applicable. We will continue to identify and analyze other applicable
changes in tax laws in the United States and abroad.
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For the fiscal years ended January 31, 2022 and 2021, our effective tax rates were 16.6% and 3.6%, respectively. During the fiscal year ended
January 31, 2022 as compared to the prior year period, our effective tax rate increased primarily due to a reduction in excess tax benefits related
to equity compensation and an increase in valuation allowance within certain jurisdictions. We recognized such tax benefits in our provision for
income taxes of $56 million and $81 million for the fiscal years ended January 31, 2022 and 2021, respectively.

Non-GAAP Financial Measures

In our public disclosures, we have provided non-GAAP measures, which we define as financial information that has not been prepared in
accordance with generally accepted accounting principles in the United States, or GAAP. In addition to our GAAP measures, we use these non-
GAAP financial measures internally for budgeting and resource allocation purposes and in analyzing our financial results.

For the reasons set forth below, we believe that excluding the following items provides information that is helpful in understanding our operating
results, evaluating our future prospects, comparing our financial results across accounting periods, and comparing our financial results to our
peers, many of which provide similar non-GAAP financial measures.

. Stock-based compensation expenses. We exclude stock-based compensation expenses primarily because they are non-cash
expenses that we exclude from our internal management reporting processes. We also find it useful to exclude these expenses
when we assess the appropriate level of various operating expenses and resource allocations when budgeting, planning, and
forecasting future periods. Moreover, because of varying available valuation methodologies, subjective assumptions and the variety
of award types that companies can use under FASB ASC Topic 718, we believe excluding stock-based compensation expenses
allows investors to make meaningful comparisons between our recurring core business operating results and those of other
companies.

. Amortization of purchased intangibles. We incur amortization expense for purchased intangible assets in connection with
acquisitions of certain businesses and technologies. Amortization of intangible assets is a non-cash expense and is inconsistent in
amount and frequency because it is significantly affected by the timing, size of acquisitions, and the inherent subjective nature of
purchase price allocations. Because these costs have already been incurred and cannot be recovered, and are non-cash expenses,
we exclude these expenses for internal management reporting processes. We also find it useful to exclude these charges when
assessing the appropriate level of various operating expenses and resource allocations when budgeting, planning, and forecasting
future periods. Investors should note that the use of intangible assets contributed to our revenues earned during the periods
presented and will contribute to our future period revenues as well.

. Income tax effects on the difference between GAAP and non-GAAP costs and expenses. The income tax effects that are excluded
relate to the imputed tax impact on the difference between GAAP and non-GAAP costs and expenses due to stock-based
compensation and purchased intangibles for GAAP and non-GAAP measures.

Limitations on the Use of Non-GAAP Financial Measures

There are limitations to using non-GAAP financial measures because non-GAAP financial measures are not prepared in accordance with GAAP
and may be different from non-GAAP financial measures provided by other companies.

The non-GAAP financial measures are limited in value because they exclude certain items that may have a material impact upon our reported
financial results. In addition, they are subject to inherent limitations as they reflect the exercise of judgments by management about which items
are adjusted to calculate our non-GAAP financial measures. We compensate for these limitations by analyzing current and future results on a
GAAP basis as well as a non-GAAP basis and also by providing GAAP measures in our public disclosures.

Non-GAAP financial measures should not be considered in isolation from, or as a substitute for, financial information prepared in accordance
with GAAP. We encourage investors and others to review our financial information in its entirety, not to rely on any single financial measure to
evaluate our business, and to view our non-GAAP financial measures in conjunction with the most directly comparable GAAP financial
measures.

50 Veeva Systems Inc. | Form 10-K



Table of Contents

The following table reconciles the specific items excluded from GAAP metrics in the calculation of non-GAAP metrics for the periods shown
below:

Fiscal year ended January 31,

(in thousands)

Operating income on a GAAP basis $ 505,496 $ 377,794
Stock-based compensation expense 234,636 185,001
Amortization of purchased intangibles 18,520 20,007
Operating income on a non-GAAP basis $ 758,652 $ 582,802
Net income on a GAAP basis $ 427390 $ 379,998
Stock-based compensation expense 234,636 185,001
Amortization of purchased intangibles 18,520 20,007
Income tax effect on non-GAAP adjustments“) (75,827) (111,795)
Net income on a non-GAAP basis $ 604,719 $ 473,211
Diluted net income per share on a GAAP basis $ 263 $ 2.36
Stock-based compensation expense 1.45 1.15
Amortization of purchased intangibles 0.1 0.12
Income tax effect on non-GAAP adjustments(" (0.46) (0.69)
Diluted net income per share on a non-GAAP basis $ 373 § 2.94

() For the fiscal years ended January 31, 2022 and 2021, we used an estimated annual effective non-GAAP tax rate of 21%

Liquidity and Capital Resources

Fiscal year ended January 31,

2021
(in thousands)
Net cash provided by operating activities $ 764,463 $ 551,246 $ 437,375
Net cash used in investing activities (346,152) (333,634) (516,910)
Net cash (used in) provided by financing activities (4,140) 33,818 10,010
Effect of exchange rate changes on cash and cash equivalents (4,657) 484 (2,856)
Net change in cash and cash equivalents $ 409,514 $ 251,914 § (72,381)

Our principal sources of liquidity continue to be comprised of our existing cash, cash equivalents, and short-term investments, as well as cash
flows generated from our operations. As of January 31, 2022, our cash, cash equivalents, and short-term investments totaled $2.4 billion, of
which $97 million represented cash and cash equivalents held outside of the United States.

Our primary use of cash is payment of our operating costs, which consist primarily of employee-related expenses, such as compensation and
benefits, as well as general operating expenses for marketing, facilities, and overhead costs. Long-term cash requirements for items other than
normal operating expenses could include the following: the acquisition of businesses, software products, or technologies complementary to our
business; and capital expenditures, including the purchase and implementation of internal-use software applications.

Our non-U.S. cash and cash equivalents have been earmarked for indefinite reinvestment in our operations outside the United States, except in
certain designated jurisdictions that have an immaterial impact to our financial statements. As of January 31, 2022, we have not recorded any
taxes, such as withholding taxes, associated with the foreign earnings that are indefinitely reinvested outside of the United States. We believe
our U.S. sources of cash and liquidity are sufficient to meet our business needs in the United States and do not expect that we will need to
repatriate additional funds we have designated as indefinitely reinvested outside the United States. Under currently enacted tax laws, should our
plans change and we were to choose to repatriate some or all of the funds we have designated as indefinitely reinvested outside the United
States, such amounts may be subject to certain jurisdictional taxes.
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We have financed our operations primarily through cash generated from operations. We believe our existing cash, cash equivalents, and short-
term investments generated from operations will be sufficient to meet our working capital and capital expenditure needs over at least the next 12
months. Our future capital requirements will depend on many factors including our revenue growth rate, subscription renewal activity, the timing
and extent of spending to support product development efforts, the expansion of sales and marketing activities, the ongoing investments in
technology infrastructure, the introduction of new and enhanced solutions, and the continuing market acceptance of our solutions. We may in the
future enter into arrangements to acquire or invest in complementary businesses, services and technologies, and intellectual property rights. We
may be required to seek additional equity or debt financing for those arrangements or for other reasons. In the event that additional financing is
required from outside sources, we may not be able to raise it on terms acceptable to us or at all. If we are unable to raise additional capital when
desired, our business, operating results, and financial condition would be adversely affected.

The following is a discussion of our cash flows for the year ended January 31, 2022 compared to the year ended January 31, 2021. For a
discussion of our cash flows for the year ended January 31, 2021 compared to the year ended January 31, 2020, please refer to Part Il, Item 7,
“Management's Discussion and Analysis of Financial Condition and Results of Operations” in our Annual Report on Form 10-K for the year
ended January 31, 2021, which is hereby incorporated by reference.

Cash Flows from Operating Activities

Our largest source of operating cash inflows is cash collections from our customers for subscription services. We also generate significant cash
flows from our professional services arrangements. The first quarter of our fiscal year is seasonally the strongest quarter for cash inflows due to
the timing of our annual subscription billings and related collections. Our primary uses of cash from operating activities are for employee-related
expenditures, expenses related to our computing infrastructure (including salesforce.com and Amazon Web Services), building infrastructure
costs (including leases for office space), fees for third-party legal counsel and accounting services, and data acquisition costs. Note that our net
income reflects the impact of excess tax benefits related to equity compensation.

Net cash provided by operating activities was $764 million for the fiscal year ended January 31, 2022 compared to $551 million provided by
operating activities for the fiscal year ended January 31, 2021. The $213 million increase in operating cash flow was primarily due to increased
sales and the related cash collections. These increases were partially offset by larger operating expenses due to increases in headcount.

Our future cash flows from operating activities may be materially impacted as a result of the Tax Cuts and Jobs Act of 2017. The Tax Cuts and
Jobs Act of 2017 eliminates the option to deduct research and development expenditures currently and requires taxpayers to capitalize and
amortize them over five or fifteen years. Although Congress is considering legislation that would defer the amortization requirement to later
years, we have no assurance that the provision will be so deferred, repealed or otherwise modified. If the requirement is not modified, it will
materially reduce our cash flows beginning in fiscal 2023.

Cash Flows from Investing Activities
The cash flows from investing activities primarily relate to cash used for the purchase of marketable securities, net of maturities. We also use
cash to invest in capital assets to support our growth.

Net cash used in investing activities was $346 million for the fiscal year ended January 31, 2022 compared to $334 million used in investing
activities for the fiscal year ended January 31, 2021. The $13 million increase in cash used in investing activities was primarily due to business
acquisitions and an increase in investment in long-term assets of $8 million and $5 million, respectively.

Cash Flows from Financing Activities

The cash flows from financing activities relate primarily to stock option exercises offset by taxes paid on behalf of employees related to the net
share settlement of RSUs. In June 2021, we began funding withholding taxes due on employee RSU awards by net share settlement, rather
than our previous approach of requiring employees to either
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sell shares of our Class A common stock or pay the withholding taxes in cash to cover taxes due upon vesting of such awards.

Net cash used in financing activities was $4 million for the fiscal year ended January 31, 2022 compared to $34 million provided by financing
activities for the fiscal year ended January 31, 2021. The $38 million decrease is primarily related to $55 million of cash used to pay employee
taxes related to the net share settlement of RSUs, partially offset by an increase of $52 million in proceeds from employee stock option exercises
due to increased stock option activity during the period.

Critical Accounting Policies and Estimates

Our consolidated financial statements are prepared in accordance with generally accepted accounting principles in the United States (GAAP). In
the preparation of these consolidated financial statements, we are required to make estimates and assumptions that affect the reported amounts
of assets, liabilities, revenues, costs and expenses, and related disclosures. On an ongoing basis, we evaluate our estimates and assumptions.
Our actual results may differ from these estimates under different assumptions or conditions.

We believe that of our significant accounting policies, which are described in note 1 of the notes to the consolidated financial statements, the
following accounting policies involve a greater degree of judgment and complexity. Accordingly, these are the policies we believe are the most
critical to aid in fully understanding and evaluating our consolidated financial condition and results of operations.

Revenue Recognition

We derive our revenues primarily from subscription services and professional services. Some of our contracts with customers contain multiple
performance obligations. The transaction price is allocated to the distinct performance obligations on a relative standalone selling price basis.
Significant judgment is sometimes required in developing an estimate of the standalone selling price for each distinct performance obligation
based on our overall pricing objectives, market conditions, and other factors, including other groupings such as customer type and geography.
The standalone selling prices of our distinct performance obligations are reviewed on a periodic basis or when there are significant changes in
facts and circumstances. Our pricing objectives, market conditions or other factors may change in the future resulting in changes to standalone
selling prices that could impact the timing or amount of revenue recognition.

Business Combinations and Valuation of Acquired Intangible Assets

We allocate the purchase price of acquired companies to tangible and intangible assets acquired and liabilities assumed based upon their
estimated fair values at the acquisition date. The purchase price allocation process requires management to make significant estimates and
assumptions with respect to the valuation of intangible assets. Examples of critical estimates in valuing certain of the intangible assets we have
acquired or may acquire in the future include but are not limited to future expected cash flows, future revenue growth, margins, customer
retention rates, technology life, royalty rates, expected use of acquired assets, and discount rates. These factors are also considered in
determining the useful life of the acquired intangible assets. These estimates are based in part on historical experience, market conditions and
information obtained from management of the acquired companies and are inherently uncertain. Goodwill represents the future economic
benefits arising from other assets acquired in a business combination that are not individually identified and separately recorded.
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ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK.

Foreign Currency Exchange Risk

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, British Pound Sterling, Hungarian Forint, and Chinese Yuan, and may be adversely affected in the
future due to changes in foreign currency exchange rates. We continue to experience foreign currency fluctuations primarily due to the periodic
re-measurement of our foreign currency monetary account balances that are denominated in currencies other than the functional currency of the
entities in which they are recorded. Changes in exchange rates may negatively affect our revenues and other operating results as expressed in
U.S. dollars. For the fiscal years ended January 31, 2022, 2021 and 2020, we had foreign currency losses of $1 million, gains of $2 million, and
losses of $1 million, respectively.

We have experienced and will continue to experience fluctuations in our net income as a result of gains or losses related to revaluing certain
current asset and current 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 as described in note 8 of the notes to our consolidated financial
statements and may, in the future, hedge selected significant transactions or net monetary exposure positions denominated in currencies other
than the U.S. dollar.

Interest Rate Sensitivity

We had cash, cash equivalents and short-term investments totaling $2.4 billion as of January 31, 2022. This amount was held primarily in
demand deposit accounts, money market funds, U.S. treasury securities and agency obligations, corporate notes and bonds, asset-backed
securities, commercial paper, foreign government bonds, and agency mortgage-backed securities. The cash and cash equivalents are held for
working capital purposes. We do not enter into investments for trading or speculative purposes.

Our cash equivalents and our portfolio of marketable securities are subject to market risk due to changes in interest rates, which could affect our
results of operations. Fixed rate securities may have their market value adversely affected due to a rise in interest rates, while floating rate
securities may produce less income than expected if interest rates fall. Due in part to these factors, our future investment income may fluctuate
due to changes in interest rates or we may suffer losses in principal if we are forced to sell securities that decline in market value due to changes
in interest rates. However, because we classify our marketable securities as “available for sale,” no gains or losses are recognized due to
changes in interest rates unless such securities are sold prior to maturity or declines in fair value are determined to be other-than-temporary. Our
fixed-income portfolio is subject to interest rate risk.

An immediate increase of 100-basis points in interest rates would have resulted in a $13 million market value reduction in our investment
portfolio as of January 31, 2022. An immediate decrease of 100-basis points in interest rates would have increased the market value by $12
million as of January 31, 2022. This estimate is based on a sensitivity model that measures market value changes when changes in interest
rates occur. Fluctuations in the value of our investment securities caused by a change in interest rates (gains or losses on the carrying value) are
recorded in other comprehensive income, and are realized only if we sell the underlying securities.
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Report of Independent Registered Public Accounting Firm
To the Stockholders and Board of Directors
Veeva Systems Inc.:

Opinions on the Consolidated Financial Statements and Internal Control Over Financial Reporting

We have audited the accompanying consolidated balance sheets of Veeva Systems Inc. and subsidiaries (the Company) as of January 31, 2022
and 2021, the related consolidated statements of comprehensive income, stockholders’ equity, and cash flows for each of the years in the three-
year period ended January 31, 2022, and the related notes (collectively, the consolidated financial statements). We also have audited the
Company’s internal control over financial reporting as of January 31, 2022, based on criteria established in Internal Control - Integrated
Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial position of the
Company as of January 31, 2022 and 2021, and the results of its operations and its cash flows for each of the years in the three-year period
ended January 31, 2022, in conformity with U.S. generally accepted accounting principles. Also in our opinion, the Company maintained, in all
material respects, effective internal control over financial reporting as of January 31, 2022 based on criteria established in Internal Control -
Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission.

Basis for Opinions

The Company’s management is responsible for these consolidated financial statements, for maintaining effective internal control over financial
reporting, and for its assessment of the effectiveness of internal control over financial reporting, included in the accompanying Management’s
Annual Report on Internal Controls Over Financial Reporting. Our responsibility is to express an opinion on the Company’s consolidated financial
statements and an opinion on the Company’s internal control over financial reporting based on our audits. We are a public accounting firm
registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to
the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audits to obtain
reasonable assurance about whether the consolidated financial statements are free of material misstatement, whether due to error or fraud, and
whether effective internal control over financial reporting was maintained in all material respects.

Our audits of the consolidated financial statements included performing procedures to assess the risks of material misstatement of the
consolidated financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures
included examining, on a test basis, evidence regarding the amounts and disclosures in the consolidated financial statements. Our audits also
included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall
presentation of the consolidated financial statements. Our audit of internal control over financial reporting included obtaining an understanding of
internal control over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. Our audits also included performing such other procedures as we considered
necessary in the circumstances. We believe that our audits provide a reasonable basis for our opinions.

Definition and Limitations of Internal Control Over Financial Reporting

A company'’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles. A
company’s internal control over financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made
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only in accordance with authorizations of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s assets that could have a material effect on the
financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any
evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.

Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current period audit of the consolidated financial statements that was
communicated or required to be communicated to the audit committee and that: (1) relates to accounts or disclosures that are material to the
consolidated financial statements and (2) involved our especially challenging, subjective, or complex judgments. The communication of a critical
audit matter does not alter in any way our opinion on the consolidated financial statements, taken as a whole, and we are not, by communicating
the critical audit matter below, providing a separate opinion on the critical audit matter or on the accounts or disclosures to which it relates.

Evaluation of the sufficiency of audit evidence over revenue

As discussed in Note 1 to the consolidated financial statements, the Company recorded $1,851 million of total revenues for the year
ended January 31, 2022, of which $1,484 million was subscription services related, and $367 million was professional services related.
Each of these categories of revenue has multiple service offerings, and the Company’s process for revenue recognition differs between
them.

We identified the evaluation of the sufficiency of audit evidence over revenue as a critical audit matter. Evaluating the nature and extent
of audit evidence obtained over revenue for each service offering required subjective auditor judgment because of the multiple service
offerings and the number of information technology (IT) applications involved in the revenue recognition processes.

The following are the primary procedures we performed to address the critical audit matter. We applied auditor judgment to determine
the nature and extent of procedures to be performed over revenue, including the determination of the revenue for service offerings. We
evaluated the design and tested the operating effectiveness of certain internal controls over the Company’s revenue recognition process.
We assessed the recorded revenue by selecting transactions and comparing the amounts recognized for consistency with underlying
documentation, including contracts with customers. We involved IT professionals with specialized skills and knowledge, who assisted in
testing certain IT applications that are used by the Company in its revenue recognition process. In addition, we evaluated the sufficiency
of audit evidence obtained over revenue by assessing the results of procedures performed, including the nature and extent of such
evidence.

/sl KPMG LLP
We have served as the Company’s auditor since 2010.
Santa Clara, California

March 30, 2022
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VEEVA SYSTEMS INC.
CONSOLIDATED BALANCE SHEETS
(In thousands, except number of shares and par value)

January 31, January 31,

2022 2021

Assets
Current assets:
Cash and cash equivalents $ 1,138,040 $ 730,504
Short-term investments 1,238,064 933,122
Accounts receivable, net of allowance for doubtful accounts of $473 and $193, respectively 631,134 564,387
Unbilled accounts receivable 63,266 47,206
Prepaid expenses and other current assets 36,679 35,607
Total current assets 3,107,183 2,310,826
Property and equipment, net 54,495 53,650
Deferred costs, net 33,106 42,072
Lease right-of-use assets 49,640 56,917
Goodwill 439,877 436,029
Intangible assets, net 101,940 114,595
Deferred income taxes 5,097 14,100
Other long-term assets 25,127 17,878
Total assets $ 3,816,465 §$ 3,046,067

Liabilities and stockholders’ equity
Current liabilities:

Accounts payable $ 20,348 $ 23,253
Accrued compensation and benefits 33,834 30,410
Accrued expenses and other current liabilities 36,109 30,982
Income tax payable 7,761 2,590
Deferred revenue 731,746 616,992
Lease liabilities 10,981 11,725
Total current liabilities 840,779 715,952
Deferred income taxes 2,216 1,835
Lease liabilities, noncurrent 43,607 51,393
Other long-term liabilities 18,226 10,567
Total liabilities 904,828 779,747

Commitments and contingencies (note 15)
Stockholders’ equity:

Class A common stock, $0.00001 par value; 800,000,000 shares authorized, 139,432,822 and 137,062,817 issued and outstanding at
January 31, 2022 and January 31, 2021, respectively 2 2

Class B common stock, $0.00001§)ar value; 190,000,000 shares authorized, 14,763,775 and 14,993,991 issued and outstanding at
January 31, 2022 and January 31, 2021, respectively — —

Additional paid-in capital 1,196,547 965,670
Accumulated other comprehensive (loss) income (11,958) 992
Retained earnings 1,727,046 1,299,656
Total stockholders’ equity 2,911,637 2,266,320

Total liabilities and stockholders’ equity $ 3,816,465 § 3,046,067

See Notes to Consolidated Financial Statements.
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VEEVA SYSTEMS INC.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(In thousands, except per share data)

Fiscal year ended

January 31,
2021
Revenues:
Subscription services $ 1,483,976 $ 1,179,486 $ 896,294
Professional services and other 366,801 285,583 207,787
Total revenues 1,850,777 1,465,069 1,104,081
Cost of revenues"):
Cost of subscription services 224,911 184,589 136,328
Cost of professional services and other 278,767 224,339 167,041
Total cost of revenues 503,678 408,928 303,369
Gross profit 1,347,099 1,056,141 800,712
Operating expenses(!:
Research and development 382,035 294,220 209,895
Sales and marketing 288,061 235,014 190,331
General and administrative 171,507 149,113 114,267
Total operating expenses 841,603 678,347 514,493
Operating income 505,496 377,794 286,219
Other income, net 6,815 16,199 27,478
Income before income taxes 512,311 393,993 313,697
Provision for income taxes 84,921 13,995 12,579
Net income $ 427,390 $ 379,998 $ 301,118
Net income per share:
Basic $ 279 § 252 § 2.04
Diluted $ 263 $ 236 $ 1.90
Weighted-average shares used to compute net income per share:
Basic 153,251 150,666 147,796
Diluted 162,277 160,732 158,296
Other comprehensive income:
Net change in unrealized (loss) gain on available-for-sale investments, net of tax $ (9,872) $ 985 $ 2,388
Net change in cumulative foreign currency translation loss (3,078) (453) (2,857)
Comprehensive income $ 414,440 $ 380,530 $ 300,649

(™ Includes stock-based compensation as follows:
Cost of revenues:

Cost of subscription services $ 4795 $ 4840 $ 2,638
Cost of professional services and other 36,293 27,698 17,518
Research and development 83,837 63,541 37,001
Sales and marketing 56,830 40,574 27,537
General and administrative 52,881 48,348 31,212
Total stock-based compensation $ 234,636 $ 185,001 $ 115,906

See Notes to Consolidated Financial Statements.
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VEEVA SYSTEMS INC.
CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY
(In thousands, except share data)

Accumulated
other Total
paid-in Retained comprehensive stockholders’

ClassA&B
common stock

Shares Amount capital earnings income (loss) equity

Balance at January 31, 2019 146,190,079 $ 1 93 617,623 $ 619,197 $ 928 $ 1,237,749
Cumulative effect adjustment for Topic 842 adoption" — — — (857) — (657)
Issuance of common stock upon

exercise of stock options 1,665,778 — 10,899 — — 10,899
Issuance of common stock upon

vesting of restricted stock units 1,239,726 — — — — —
Replacement award value in connection with business

combination — — 657 — — 657
Stock-based compensation expense — — 116,296 — — 116,296
Other comprehensive loss — — — — (468) (468)
Net income — — — 301,118 — 301,118

Balance at January 31, 2020 149,095,583 § 19 745475 $ 919,658 $ 460 $ 1,665,594

Issuance of common stock upon

exercise of stock options 1,839,723 1 34,815 — — 34,816
Issuance of common stock upon

vesting of restricted stock units 1,121,502 — — — — —
Stock-based compensation expense — — 185,380 — — 185,380
Other comprehensive income — — — — 532 532
Net income — — — 379,998 — 379,998

Balance at January 31, 2021 152,056,808 $ 2 3 965,670 $ 1,299,656 $ 992 $ 2,266,320

Issuance of common stock upon
exercise of stock options 1,476,898 — 51,538 — — 51,538

Issuance of common stock upon
vesting of restricted stock units 854,536 — — — — —
Shares withheld related to net share settlement (191,645) — (56,398) — — (56,398)
Stock-based compensation expense — — 235,737 — — 235,737
Other comprehensive loss — — — — (12,950) (12,950)
Net income — — — 427,390 — 427,390
Balance at January 31, 2022 154,196,597 $ 2§ 1196547 $ 1,727,046 $ (11,958) $ 2,911,637

('We adopted Accounting Standards Update (ASU) 2016-02, “Leases” (Topic 842) using the modified retrospective method as of February 1, 2019 and elected the transition option that allows us not to
restate the comparative periods in our financial statements in the year of adoption.

See Notes to Consolidated Financial Statements.
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VEEVA SYSTEMS INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS
(In thousands)

Fiscal year ended January 31,

Cash flows from operating activities

Net income $ 427,390 $ 379,998 $ 301,118
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization 27,448 29,455 19,859
Reduction of operating lease right-of-use assets 11,445 10,347 7,966
Amortization (accretion) of discount on short-term investments 6,264 3,134 (3,274)
Stock-based compensation 234,636 185,001 115,906
Amortization of deferred costs 26,050 20,677 20,521
Deferred income taxes 11,079 (1,048) (6,663)
Gain on foreign currency from mark-to-market derivative (782) (365) (120)
Bad debt expense (recovery) 272 (307) 244
Changes in operating assets and liabilities:
Accounts receivable (67,020) (174,067) (55,531)
Unbilled accounts receivable (16,060) (14,387) (14,555)
Deferred costs (17,084) (27,164) (25,237)
Prepaid expenses and other current and long-term assets (2,910) (12,424) (2,700)
Accounts payable (2,997) 754 2,813
Accrued expenses and other current liabilities 9,439 13,889 (15,230)
Income taxes payable 5,275 (3,023) 1,131
Deferred revenue 116,144 147,479 97,753
Operating lease liabilities (11,607) (9,129) (7,480)
Other long-term liabilities 7,481 2,426 854
Net cash provided by operating activities 764,463 551,246 437,375
Cash flows from investing activities
Purchases of short-term investments (1,117,076) (979,292) (752,518)
Maturities and sales of short-term investments 792,918 654,341 688,091
Acquisitions, net of cash and restricted cash acquired (7,780) — (448,162)
Long-term assets (14,214) (8,683) (4,321)
Net cash used in investing activities (346,152) (333,634) (516,910)
Cash flows from financing activities
Changes in lease liabilities - finance leases (384) (1,039) (984)
Proceeds from exercise of common stock options 51,538 34,857 10,994
Taxes paid related to net share settliement of equity awards (55,294) — —
Net cash (used in) provided by financing activities (4,140) 33,818 10,010
Effect of exchange rate changes on cash, cash equivalents, and restricted cash (4,657) 484 (2,856)
Net change in cash, cash equivalents, and restricted cash 409,514 251,914 (72,381)
Cash, cash equivalents, and restricted cash at beginning of period 731,711 479,797 552,178
Cash, cash equivalents, and restricted cash at end of period $ 1141225 § 731,711 § 479,797

Cash, cash equivalents, and restricted cash at end of period:

Cash and cash equivalents $ 1,138,040 $ 730,504 $ 476,733
Restricted cash included in other long-term assets 3,185 1,207 3,064
Total cash, cash equivalents, and restricted cash at end of period $ 1,141,225 § 731,711 § 479,797

Supplemental disclosures of other cash flow information:

Cash paid for income taxes, net of refunds $ 58,627 $ 18,096 $ 14,289
Excess tax benefits from employee stock plans $ 56,172 $ 80,661 $ 50,411
Non-cash investing activities:
Changes in accounts payable and accrued expenses related to property and

equipment purchases $ (2,489) $ 3,165 $§ 567

See Notes to Consolidated Financial Statements.
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VEEVA SYSTEMS INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 1. Summary of Business and Significant Accounting Policies

Description of Business

Veeva is the leading provider of industry cloud solutions for the global life sciences industry. We were founded in 2007 on the premise that
industry-specific cloud solutions could best address the operating challenges and regulatory requirements of life sciences companies. Our
offerings span cloud software, data, analytics, professional services, and business consulting and are designed to meet the unique needs of our
customers and their most strategic business functions—from research and development (R&D) to commercialization. Our solutions help life
sciences companies develop and bring products to market faster and more efficiently, market and sell more effectively, and maintain compliance
with government regulations. Our Commercial Solutions help life sciences companies achieve better, more intelligent engagement with
healthcare professionals and healthcare organizations across multiple communication channels, and plan and execute more effective media and
marketing campaigns. Our R&D Solutions for the clinical, quality, regulatory, and safety functions help life sciences companies streamline their
end-to-end product development processes to increase operational efficiency and maintain regulatory compliance throughout the product life
cycle. We also bring the benefits of our content and data management solutions to a set of customers outside of life sciences in other regulated
industries, including, for example, consumer goods, chemicals, and cosmetics. Our fiscal year end is January 31.

Principles of Consolidation and Basis of Presentation

These consolidated financial statements have been prepared in accordance with generally accepted accounting principles in the United States
(GAAP) and applicable rules and regulations of the Securities and Exchange Commission (SEC) regarding annual financial reporting and include
the accounts of our wholly-owned subsidiaries after elimination of intercompany accounts and transactions.

Use of Estimates

The preparation of consolidated financial statements in conformity with GAAP requires us to make estimates, judgments and assumptions that
affect the consolidated financial statements and the notes thereto. These estimates are based on information available as of the date of the
consolidated financial statements. On a regular basis, management evaluates these estimates and assumptions. Items subject to such
estimates and assumptions include, but are not limited to:

. the standalone selling price for each distinct performance obligation included in customer contracts with multiple performance
obligations;

. the determination of the period of benefit for amortization of deferred costs;

. the realizability of deferred income tax assets and liabilities;

. the fair value of our stock-based awards.

As future events cannot be determined with precision, actual results could differ significantly from those estimates.

Segment Information

Operating segments are defined as components of an enterprise about which separate financial information is evaluated regularly by the chief
operating decision maker in deciding how to allocate resources and assessing performance. We define the term “chief operating decision maker”
to be our Chief Executive Officer. Our Chief Executive Officer reviews the financial information presented on a consolidated basis for purposes of
allocating resources and evaluating our financial performance. Accordingly, we have determined that we operate in a single reportable operating
segment. Since we operate in one operating segment, all required financial segment information can be found in the consolidated financial
statements.

62 Veeva Systems Inc. | Form 10-K



Table of Contents

Revenue Recognition

We derive our revenues primarily from subscription services and professional services. Subscription services revenues consist of fees from
customers accessing our cloud-based software solutions and fees for our data solutions. Professional services and other revenues consist
primarily of fees from implementation services, configuration, data services, training, and managed services related to our solutions. Revenues
are recognized when control of these services is transferred to our customers, in an amount that reflects the consideration we expect to be
entitled to in exchange for those services.

We determine revenue recognition through the following steps:

. Identification of the contract, or contracts, with a customer;

. Identification of the performance obligations in the contract;

. Determination of the transaction price;

. Allocation of the transaction price to the performance obligations in the contract; and
. Recognition of revenue when, or as, we satisfy a performance obligation.

Our subscription services agreements are generally non-cancelable during the term, although customers typically have the right to terminate
their agreements for cause in the event of material breach.

Subscription Services Revenues

Subscription services revenues are recognized ratably over the respective non-cancelable subscription term because of the continuous transfer
of control to the customer. Our subscription arrangements are considered service contracts, and the customer does not have the right to take
possession of the software.

Professional Services and Other Revenues

The majority of our professional services arrangements are billed on a time and materials basis and revenues are recognized over time based
on time incurred and contractually agreed upon rates. Certain professional services revenues are billed on a fixed fee basis and revenues are
typically recognized over time as the services are delivered based on time incurred. Data services and training revenues are generally
recognized as the services are performed.

Contracts with Multiple Performance Obligations

Some of our contracts with customers contain multiple performance obligations. For these contracts, we account for individual performance
obligations separately when they are distinct. The transaction price is allocated to the separate performance obligations on a relative standalone
selling price basis. We determine the standalone selling prices based on our overall pricing objectives, taking into consideration market
conditions and other factors, including other groupings such as customer type and geography.

Deferred Costs

Deferred costs represents sales commissions associated with obtaining a contract with a customer. These costs are deferred and then
amortized over a period of benefit that we have determined to be one to three years. We determined the period of benefit by taking into
consideration the expected renewal period of our customer contracts, our technology and other factors. Amortization expense is included in
sales and marketing expenses in the accompanying consolidated statements of comprehensive income.

Certain Risks and Concentrations of Credit Risk

Our revenues are derived from subscription services, professional services and other services delivered primarily to the life sciences industry.
We operate in markets that are highly competitive and rapidly changing. Significant technological changes, shifting customer needs, the
emergence of competitive products or services with new capabilities, and other factors could negatively impact our future operating results.
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Our financial instruments that potentially subject us to concentration of credit risk consist primarily of cash and cash equivalents, short-term
investments and trade accounts receivable. Our cash equivalents and short-term investments are held by established financial institutions. We
have established guidelines relative to credit ratings, diversification and maturities that seek to maintain safety and liquidity. Deposits in these
financial institutions may significantly exceed federally insured limits.

We do not require collateral from our customers and generally require payment within 30 days to 60 days of billing.

The following customers individually exceeded 10% of total accounts receivable as of the dates shown:

January 31,
2022 2021
Customer 1 10% 12%
Customer 2 10% *

* Does not exceed 10%.

No single customer represented over 10% of our total revenues for any of the years presented.

Cash Equivalents

We consider all highly liquid investments with an original maturity of three months or less when purchased to be cash equivalents.

Short-term Investments

Our short-term investments are classified as available-for-sale and recorded at estimated fair value. Unrealized gains and losses for available-
for-sale securities are included in accumulated other comprehensive income, a component of stockholders’ equity. We evaluate our investments
to assess whether those with unrealized loss positions are other than temporarily impaired. We consider impairments to be other than temporary
if they are related to deterioration in credit risk or if it is likely we will sell the securities before the recovery of their cost basis. Realized gains and
losses and declines in value judged to be other than temporary are determined based on the specific identification method and are reported in
other income, net, in the consolidated statements of comprehensive income. Interest, amortization of premiums, and accretion of discount on all
short-term investments are also included as a component of other income, net, in the consolidated statements of comprehensive income.

We may sell our short-term investments at any time, without significant penalty, for use in current operations or for other purposes, even if they
have not yet reached maturity. As a result, we classify our investments, including securities with maturities beyond 12 months, as current assets
in the accompanying consolidated balance sheets.

Accounts Receivable and Allowance for Doubtful Accounts

Accounts receivable are recorded at the invoiced amount, net of allowance for doubtful accounts, which is not material.

Property and Equipment

Property and equipment is stated at cost less accumulated depreciation. Depreciation is calculated on the straight-line method over the
estimated useful lives of the assets and commences once the asset is placed in service or ready for its intended use. Land is not depreciated.
The estimated useful lives by asset classification are as follows:

Building 30 years

Land and building improvements 10 years (land improvements) and estimated useful life of building (building improvements)
Equipment and computers 3 years

Furniture and fixtures 5 years

Leasehold improvements Shorter of remaining life of the lease term or estimated useful life
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Leases

We have operating leases for corporate offices. Additionally, we are the sublessor for certain office space.

We adopted Accounting Standards Update (ASU) 2016-02 “Leases” (Topic 842) using the modified retrospective method as of February 1, 2019
with an immaterial amount of cumulative effect adjustment recorded to our retained earnings. Subsequent to our adoption of Topic 842, we
recognize lease right-of-use assets and liabilities at the commencement date based on the present value of lease payments over the lease term.
We use an estimate of our discount rate based on the information available at the lease commencement date in determining the present value of
lease payments, unless the implicit rate is readily determinable. The lease right-of-use assets also include any lease payments made and
exclude lease incentives such as tenant improvement allowances. Options to extend or terminate the lease are included in the lease term when
it is reasonably certain that we will exercise the extension or termination option.

Our operating leases typically include non-lease components such as common-area maintenance costs. We have elected to exclude non-lease
components from lease payments for the purpose of calculating lease right-of-use assets and liabilities and these are expensed as incurred as
variable lease payments.

Leases with a term of one year or less are not recognized on our consolidated balance sheet; we recognize lease expense for these leases on a
straight-line basis over the lease term.

Internal-Use Software

We capitalize certain costs incurred for the development of computer software for internal use. We capitalize these costs during the development
of the project, when it is determined that it is probable that the project will be completed and the software will be used as intended. Costs related
to preliminary project activities, post-implementation activities, training, and maintenance are expensed as incurred. Internal-use software is
amortized on a straight-line basis over its estimated useful life of three years, and the amortization expense is recorded as a component of cost
of subscription services. Management evaluates the useful lives of these assets on an annual basis and tests for impairment whenever events or
changes in circumstances occur that could impact the recoverability of these assets.

Goodwill and Intangible Assets

Goodwill is tested for impairment annually in the fourth quarter of each year or if circumstances indicate the carrying value of goodwill is
impaired.

We have one reporting unit and evaluate goodwill for impairment at the entity level. We completed our annual impairment test in our fourth
quarter of the fiscal year ended January 31, 2022, which resulted in no impairment of the goodwill balance.

All other intangible assets associated with purchased intangibles, consisting of existing technology, databases, customer relationships, software,
trade names and trademarks, data supplier and partner relationships, non-competition agreements, brand, and backlog are stated at cost less
accumulated amortization and are amortized on a straight-line basis over their estimated remaining economic lives. Amortization expense
related to existing technology, databases, data supplier and partner relationships, software, and backlog is included in cost of subscription
services. Amortization expense related to customer relationships, trade names and trademarks, and brand are included in sales and marketing
expense. Amortization expense related to non-competition agreements are included in both general and administrative and research and
development expense.

Long-Lived Assets

Long-lived assets, such as property and equipment and intangible assets, are reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amount of an asset may not be recoverable. If circumstances require a long-lived asset or asset group
be tested for possible impairment, we first compare undiscounted cash flows expected to be generated by that asset or asset group to its
carrying value. If the carrying value of the long-lived asset or asset group is not recoverable on an undiscounted cash flow basis, an impairment
is recognized to the extent that the carrying value exceeds its fair value. There were no impairment charges recognized during any of the periods
presented.
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Business Combinations

The purchase price in a business combination is assigned to the estimated acquisition date fair values of the tangible and intangible assets
acquired and the liabilities assumed with the residual recorded as goodwill. Critical estimates in valuing certain of the intangible assets include,
but are not limited to, the net present value of future expected cash flows, future revenue growth, margins, customer retention rates, technology
life, royalty rates, expected use of acquired assets, and discount rates.

Stock-based Compensation

We recognize compensation expense for all stock-based awards, including stock options and restricted stock units (RSUs), based on the
estimate of fair value of the award at the grant date. The fair value of each option award is estimated on the grant date using either a Black-
Scholes option-pricing model or a Monte Carlo simulation, to the extent market conditions exist, and a single option award approach. These
models require that at the date of grant we determine the fair value of the underlying common stock, the expected term of the award, the
expected volatility of the price of our common stock, risk-free interest rates, and expected dividend yield of our common stock. The fair value of
each RSU award is measured based on the closing stock price of our common stock on the date of grant. We account for forfeitures as they
occur. The compensation expense is recognized using a straight-line basis over the requisite service periods of the awards, which is one to five
years for RSUs and four to nine years for stock options.

Cost of Revenues

Cost of subscription services revenues consists of expenses related to our computing infrastructure provided by third parties, including
salesforce.com and Amazon Web Services, personnel-related costs associated with hosting our subscription services and providing support
including our data stewards, data acquisition costs, and allocated overhead, amortization expense associated with capitalized internal-use
software related to our subscription services, and amortization expense associated with purchased intangibles related to our subscription
services. Cost of subscription services revenues for Veeva CRM and certain of our multichannel customer relationship management applications
include fees paid to salesforce.com for our use of the Salesforce Platform and the associated hosting infrastructure and data center operations
that are provided by salesforce.com.

Cost of professional services and other revenues consists primarily of employee-related expenses associated with providing these services,
including salaries, benefits and stock-based compensation expense, the cost of third-party subcontractors, travel costs, and allocated overhead.

Advertising Expenses

Advertising expenditures are expensed as incurred and were immaterial for each of the years presented.

Income Taxes

Income taxes are accounted for under the asset and liability method. Deferred tax assets and liabilities are recognized for the future tax
consequences attributable to differences between the financial statement carrying amounts of existing assets and liabilities and their respective
tax bases and operating loss and tax credit carryforwards. Deferred tax assets and liabilities are measured using enacted tax rates expected to
apply to taxable income in the years in which those temporary differences are expected to be recovered or settled. The effect on deferred tax
assets and liabilities of a change in tax rates is recognized in income in the period that includes the enactment date.

We regularly assess the realizability of our deferred tax assets and establish a valuation allowance if it is more likely than not that some or all of
our deferred tax assets will not be realized. We evaluate and weigh all available positive and negative evidence such as historic results, future
reversals of existing deferred tax liabilities, projected future taxable income, as well as prudent and feasible tax-planning strategies. Generally,
more weight is given to objectively verifiable evidence such as the cumulative income in recent years.
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We establish liabilities or reduce assets for uncertain tax positions based on a two-step process. The first step is to evaluate the tax position for
recognition by determining whether the weight of available evidence indicates that it is more likely than not that the position will be sustained
upon an audit, including resolution of related appeals or litigation processes, if any. The second step requires us to measure the tax benefit as
the largest amount that is more likely than not to be realized upon ultimate settlement. We recognize interest accrued and penalties related to
unrecognized tax benefits as a component of provision for income taxes.

Foreign Currency Exchange

Adjustments resulting from translating financial statements for those entities that do not have U.S. dollars as their functional currency are
recorded as part of a separate component of the consolidated statements of comprehensive income. All assets and liabilities denominated in
currencies other than U.S. dollars are translated into the U.S. dollar functional currency at the exchange rate on the balance sheet date.
Revenues and expenses are translated at the average exchange rate during the period. Equity transactions are translated using historical
exchange rates. Foreign currency transaction gains and losses are included in the consolidated statements of comprehensive income for the
period.

Indemnification

Our contracts generally include provisions for indemnifying customers against liabilities if our solutions infringe a third party’s intellectual property
rights, and we may also incur liabilities if we breach the security and/or confidentiality obligations in our contracts. To date, we have not incurred
any material costs, and we have not accrued any liabilities in the accompanying consolidated financial statements as a result of these
obligations.

Loss Contingencies

Liabilities for loss contingencies arising from claims, assessments, litigation, fines and penalties, and other sources are recorded when it is
probable that a liability has been incurred and the amount of the loss can be reasonably estimated. Legal costs incurred in connection with loss
contingencies are expensed as incurred.

New Accounting Pronouncements Adopted in Fiscal 2022
Income Taxes

In December 2019, the Financial Accounting Standards Board (FASB) issued ASU No. 2019-12, “Income Taxes (Topic 740): Simplifying the
Accounting for Income Taxes” which simplifies accounting guidance for certain tax matters. We adopted this standard effective February 1, 2021.
The adoption of this new standard did not have a material impact on our consolidated financial statements.

Note 2. Acquisitions

Crossix

On November 1, 2019, we acquired 100% ownership of Crossix in exchange for total consideration of $428 million, which includes the impact of
adjustments to purchase price associated with the cash and net working capital of the acquired entity at close. In addition, we granted certain
Crossix employees equity retention awards valued at approximately $120 million in the aggregate, which will be expensed as share-based
compensation over the remaining service period. Crossix brings Veeva additional depth in patient data and data analytics. Crossix’s existing data
analytics offerings are complementary to our existing Commercial Cloud offerings, and we are using the Crossix Data Platform to build our
Veeva Data Cloud offerings.
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The following table summarizes the estimated fair values of the assets acquired, useful lives, and liabilities assumed at the acquisition date (in
thousands):

Net assets acquired $ 4,766

Identifiable intangible assets:
Customer relationships 10 years 70,100
Existing technology 6 years 19,200
Trade name and trademarks 5 years 13,200
Other intangibles 1 to 7years 6,000
Total purchased intangible assets 108,500
Goodwill 314,642
Total purchase consideration $ 427,908

The following unaudited pro forma information presents the combined results of operations for the periods presented as if the acquisition had
been completed on February 1, 2019, the beginning of the comparable prior annual reporting period. The unaudited pro forma results include the
amortization associated with estimates for the purchased intangible assets and stock-based compensation expense associated with the
retention awards granted.

The unaudited pro forma results do not reflect any cost saving synergies from operating efficiencies or the effect of the incremental costs
incurred in integrating the two companies. Accordingly, these unaudited pro forma results are presented for information purpose only and are not
necessarily indicative of what the actual results of operations of the combined company would have been if the acquisition had occurred at the
beginning of the period presented, nor are they indicative of future results of operations (in thousands):

Fiscal Year Ended January 31,
2020

Pro forma revenues $ 1,153,497
Pro forma net income $ 278,215
Pro forma net income per share:
Basic $ 1.88
Diluted $ 1.76

Physicians World

On November 7, 2019, we completed our acquisition of Physicians World in exchange for total cash consideration of $41 million, which includes
the impact of adjustments to purchase price associated with the cash and net working capital of the acquired entity at close. In addition, we
granted certain Physicians World employees equity retention awards valued at approximately $15 million in the aggregate. The acquisition of
Physicians World makes it easier for our customers to get industry leading cloud software and services from a single vendor. The legacy
Physicians World business is now part of our Veeva Digital Events offerings. Pro forma results of operations have not been presented because
the effect of this acquisition was not material to our consolidated financial statements.

The following table summarizes the estimated fair values of the assets acquired, useful lives, and liabilities assumed at the acquisition date (in
thousands):

Net assets acquired $ 1,221
Identifiable intangible assets:
Customer relationships 10 years $7,700
Existing technology 6 years 3,300
Trade name and trademarks 5 years 700
Total purchased intangible assets 11,700
Goodwill 28,083
Total purchase consideration $ 41,004
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Note 3. Short-Term Investments
At January 31, 2022, short-term investments consisted of the following (in thousands):

Gross Gross Estimated

Amortized unrealized unrealized fair
cost EILH] losses value

Available-for-sale securities:

Certificates of deposits $ 13,500 $ — 3 (15) $ 13,485
Asset-backed securities 191,676 45 (1,432) 190,289
Commercial paper 29,432 — 2) 29,430
Corporate notes and bonds 669,489 276 (5,856) 663,909
Foreign government bonds 24,577 13 (179) 24,411
U.S. agency obligations 27,978 12 (254) 27,736
U.S. treasury securities 290,513 46 (1,755) 288,804

Total available-for-sale securities $ 1,247,165 $ 392 % (9,493) $ 1,238,064

At January 31, 2021, short-term investments consisted of the following (in thousands):

Gross Gross Estimated

Amortized unrealized unrealized fair
cost gains losses value

Available-for-sale securities:

Certificates of deposits $ 17,350 $ 15 3 1 $ 17,364
Asset-backed securities 125,833 745 2) 126,576
Commercial paper 57,390 8 (2) 57,396
Corporate notes and bonds 428,710 2,360 (23) 431,047
Foreign government bonds 31,855 45 (2) 31,898
U.S. agency obligations 52,756 119 — 52,875
U.S. treasury securities 215,379 587 — 215,966

Total available-for-sale securities $ 929,273 $ 3879 $ (30) $ 933,122

The following table summarizes the estimated fair value of our short-term investments, designated as available-for-sale and classified by the
contractual maturity date of the securities as of the dates shown (in thousands):

January 31,
2022 2021
Due in one year or less $ 457,948 $ 428,155
Due in greater than one year 780,116 504,967
Total short-term investments $ 1,238,064 $ 933,122

We have not recorded an allowance for credit losses, as we believe any such losses would be immaterial based on the high credit quality of our
investments. We intend to hold our securities to maturity and it is more likely than not we will hold these securities until recovery of the cost
basis.
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The following table shows the fair values of available-for-sale securities which were in an unrealized loss position, aggregated by investment
category, as of January 31, 2022 (in thousands):

Held for less than 12 months

Gross
unrealized

losses
Certificates of deposits $ 5985 § (15)
Asset-backed securities 177,056 (1,432)
Commercial paper 17,190 (2)
Corporate notes and bonds 571,099 (5,856)
Foreign government bonds 19,594 (179)
U.S. agency obligations 24,725 (254)
U.S. treasury securities 247,509 (1,756)

The following table shows the fair values of available-for-sale securities which were in an unrealized loss position, aggregated by investment
category, as of January 31, 2021 (in thousands):

Held for less than 12 months

Gross
unrealized

losses
Certificates of deposits $ 3749 § (2)
Asset-backed securities 3,318 (1)
Commercial paper 17,626 2)
Corporate notes and bonds 29,558 (23)
Foreign government bonds 2,679 2)

Asset values and gross unrealized losses of available-for-sale securities held for more than 12 months as of January 31, 2022 and 2021 were
immaterial. There were no impairments considered other-than-temporary as of January 31, 2022 and 2021 as it is more likely than not we will
hold these securities until recovery of the cost basis.

Note 4. Deferred Costs

Deferred costs, which consists of deferred sales commissions, were $33 million and $42 million as of January 31, 2022 and January 31, 2021,
respectively. Amortization expense for the deferred costs included in sales and marketing expenses in the consolidated statements of
comprehensive income was $26 million, $21 million, and $21 million for the fiscal years ended January 31, 2022, 2021, and 2020, respectively.
There have been no impairment losses recorded in relation to the costs capitalized for any period presented.

Note 5. Property and Equipment, Net

Property and equipment, net consists of the following as of the dates shown (in thousands):

January 31,
2022 2021

Land $ 3,040 $ 3,040
Building 20,984 20,984
Land improvements and building improvements 22,392 22,392
Equipment and computers 3,581 8,847
Furniture and fixtures 15,040 13,452
Leasehold improvements 19,002 13,945
Construction in progress 730 606
84,769 83,266

Less accumulated depreciation (30,274) (29,616)
Total property and equipment, net $ 54,495 $ 53,650
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Total depreciation expense was $7 million, $9 million, and $9 million for the fiscal years ended January 31, 2022, 2021, and 2020, respectively.
Land is not depreciated.

Note 6. Goodwill and Intangible Assets

Goodwill was $440 million and $436 million as of January 31, 2022 and January 31, 2021, respectively. The following schedule presents the
details of goodwill as of January 31, 2022 (dollar amounts in thousands):

Balance as of January 31, 2020 $ 438,529
Purchase price goodwill reduction from Crossix tax adjustments (2,500)
Balance as of January 31, 2021 436,029
Goodwill from business acquisitions $ 3,848
Balance as of January 31, 2022 $ 439,877

The following schedule presents the details of intangible assets as of January 31, 2022 (dollar amounts in thousands):

January 31, 2022

Gross Remaining
carrying Accumulated useful life
amount amortization (in years)

Existing technology $ 28,580 $ (12,187) $ 16,393 3.9

Customer relationships 113,157 (38,829) 74,328 7.0

Trade name and trademarks 13,900 (6,645) 7,255 2.8

Other intangibles 21,405 (17,441) 3,964 3.8
Total intangible assets $ 177,042 § (75,102) $ 101,940

The following schedule presents the details of intangible assets as of January 31, 2021 (dollar amounts in thousands):

January 31, 2021

Remaining
c(a;rrr?{?:g Accumulated useful life
amount amortization (in years)

Existing technology $ 26,180 $ (8,367) $ 17,813 4.8

Customer relationships 110,643 (27,741) 82,902 8.0

Trade name and trademarks 13,900 (4,005) 9,895 3.8

Other intangibles 20,453 (16,468) 3,985 5.1
Total intangible assets $ 171,176 $ (56,581) $ 114,595

Amortization expense associated with intangible assets was $19 million, $20 million, and $10 million for the fiscal years ended January 31, 2022,
2021, and 2020 respectively.

As of January 31, 2022, the estimated amortization expense for intangible assets, for the next five years and thereafter is as follows (in
thousands):

Fiscal 2023 $ 19,463
Fiscal 2024 19,459
Fiscal 2025 18,557
Fiscal 2026 14,147
Fiscal 2027 8,922
Thereafter 21,392

Total $ 101,940
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Note 7. Accrued Expenses

Accrued expenses consisted of the following as of the dates shown (in thousands):

January 31,
2022 2021
Accrued commissions $ 8,556 $ 7,498
Accrued bonus 4,677 4,134
Accrued vacation 5,546 4,716
Payroll tax payable 9,487 10,250
Accrued other compensation and benefits 5,568 3,812
Total accrued compensation and benefits $ 33,834 § 30,410
Accrued fees payable to salesforce.com $ 6,521 $ 6,381
Taxes payable 9,743 13,598
Accrued third-party professional services subcontractors' fees 1,961 1,515
Other accrued expenses 17,884 9,488
Total accrued expenses and other current liabilities $ 36,109 § 30,982

Note 8. Fair Value Measurements

The carrying amounts of accounts receivable and other current assets, accounts payable, and accrued liabilities approximate their fair value due
to their short-term nature.

Financial assets and liabilities recorded at fair value in the consolidated financial statements are categorized based upon the level of judgment
associated with the inputs used to measure their fair value. Hierarchical levels, which are directly related to the amount of subjectivity associated
with the inputs to the valuation of these assets or liabilities are as follows:

Level 1—Observable inputs, such as quoted prices in active markets for identical assets or liabilities.

Level 2—Observable inputs other than Level 1 prices, such as quoted prices for similar assets or liabilities, quoted prices in markets that
are not active, or other inputs that are observable or can be corroborated by observable market data for substantially the full term of the
assets or liabilities.

Level 3—Unobservable inputs that are supported by little or no market activity and that are significant to the fair value of the assets or
liabilities.

Financial assets and liabilities measured at fair value are classified in their entirety based on the lowest level of input that is significant to the fair
value measurement. Our assessment of the significance of a particular input to the fair value measurement requires management to make
judgments and considers factors specific to the asset or liability.
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The following table presents the fair value hierarchy for financial assets measured at fair value on a recurring basis as of January 31, 2022 (in
thousands):

Level 1 Level 2 Total
Assets
Cash equivalents:
Money market funds $ 428411 $ — 3 428,411
Corporate notes and bonds — 5,853 5,853
Asset-backed securities — 2,568 2,568
Short-term investments:
Certificates of deposits — 13,485 13,485
Asset-backed securities — 190,289 190,289
Commercial paper — 29,430 29,430
Corporate notes and bonds — 663,909 663,909
Foreign government bonds — 24,411 24,411
U.S. agency obligations — 27,736 27,736
U.S. Treasury securities — 288,804 288,804
Foreign currency derivative contracts — 1,222 1,222
Total financial assets $ 428411 § 1,247,707 $ 1,676,118

The following table presents the fair value hierarchy for financial assets and liabilities measured at fair value on a recurring basis as of
January 31, 2021 (in thousands):

Level 1 Level 2 Total
Assets
Cash equivalents:
Money market funds $ 259,937 $ — $ 259,937
U.S. Treasury securities — 15,520 15,520
Short-term investments:
Certificates of deposits — 17,364 17,364
Asset-backed securities — 126,576 126,576
Commercial paper — 57,396 57,396
Corporate notes and bonds — 431,047 431,047
Foreign government bonds — 31,898 31,898
U.S. agency obligations — 52,875 52,875
U.S. Treasury securities — 215,966 215,966
Foreign currency derivative contracts — 440 440
Total financial assets $ 259,937 $ 949,082 $ 1,209,019
Liabilities
Foreign currency derivative contracts $ — $ 72 $ 72
Total financial liabilities $ - 8 2 % 72

We determine the fair value of our security holdings based on pricing from our service providers and market prices from industry-standard
independent data providers. The valuation techniques used to measure the fair value of financial instruments having Level 2 inputs were derived
from non-binding consensus prices that are corroborated by observable market data or quoted market prices for similar instruments. Such
market prices may be quoted prices in active markets for identical assets (Level 1 inputs) or pricing determined using inputs other than quoted
prices that are observable either directly or indirectly (Level 2 inputs).
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Balance Sheet Hedges

We enter into foreign currency forward contracts in order to hedge our foreign currency exposure. We account for derivative instruments at fair
value with changes in the fair value recorded as a component of other income, net, in our consolidated statements of comprehensive income.
Cash flows from such forward contracts are classified as operating activities. The realized foreign currency gains and losses were not material
for any of the fiscal years ended January 31, 2022, 2021, and 2020.

The fair value of our outstanding derivative instruments is summarized below (in thousands):

January 31,
2022 2021
Notional amount of foreign currency derivative contracts $ 87,097 $ 52,516
Fair value of foreign currency derivative contracts 85,876 52,148

Derivatives not designated as hedging instruments are presented as components of the following balance sheet items for the periods shown as
follows (in thousands):

January 31,
Balance sheet presentation 2022 2021
Foreign currency derivative contracts - assets Prepaid expenses and other current assets $ 1,222 $ 440
Foreign currency derivative contracts - liabilities Accrued expenses — 72

Note 9. Income Taxes
The components of income before income taxes by U.S. and foreign jurisdictions were as follows for the periods shown (in thousands):

Fiscal year ended January 31,

2022 2021 2020
United States $ 487,962 $ 378,042 $ 305,339
Foreign 24,349 15,951 8,358
Total $ 512,311  $ 393,993 $ 313,697

The majority of our revenues from international sales are invoiced from and collected by our U.S. entity and recognized as a component of
income before taxes in the United States as opposed to a foreign jurisdiction.

Provision for income taxes consisted of the following for the periods shown (in thousands):

Fiscal year ended January 31,

2022 2021 2020
Current provision:
Federal $ 53,426 $ 7,108 $ 11,143
State 12,580 4,763 4,695
Foreign 7,837 2,825 3,404
Total current provision 73,843 14,696 19,242
Deferred provision:
Federal 1,870 (816) (1,063)
State 945 681 (517)
Foreign 8,264 (566) (5,083)
Total deferred provision 11,079 (701) (6,663)
Provision for income taxes $ 84,921 $ 13,995 $ 12,579
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Provision for income taxes differed from the amount computed by applying the federal statutory income tax rate of 21% for each of the fiscal
years ended January 31, 2022, 2021, and 2020 to income before income taxes as a result of the following for the periods shown (in thousands):

Fiscal year ended January 31,

2022 2021 2020

Federal tax statutory tax rate $ 107,585 $ 82,739 $ 65,876
State taxes 11,035 4,401 3,035
Tax credits (25,968) (24,617) (23,468)
Stock-based compensation (29,715) (54,488) (34,569)
Valuation allowance 19,402 10,269 7,408
Foreign derived intangible income deduction (FDII) (3,406) (5,134) (4,836)
Other(" 5,988 825 (867)

Provision for income taxes $ 84921 § 13,995 § 12,579

() Prior period balances were adjusted to conform with current period presentation.

The tax effects of temporary differences that give rise to significant portions of our deferred tax assets and liabilities related to the following (in
thousands):

January 31,
2022 2021
Deferred tax assets:

Accruals and reserves $ 7,068 $ 13,494
Capitalized expenditures 10,477 —
Stock-based compensation 16,615 11,486
Net operating loss carryforward 21,850 29,318
Tax credit carryforward 34,725 29,624
Lease liabilities 13,813 15,932
Other(™ 2,955 977
Gross deferred tax assets 107,503 100,831
Valuation allowance (48,484) (31,318)
Total deferred tax assets 59,019 69,513

Deferred tax liabilities:
Intangible assets (31,200) (30,253)
Lease right-of-use assets (12,497) (14,438)
Deferred costs(" (10,552) (11,481)
Other" (1,889) (1,076)
Total deferred tax liabilities (56,138) (57,248)
Net deferred tax assets $ 2,881 $ 12,265

() Prior period balances were adjusted to conform with current period presentation.

In assessing the realizability of deferred tax assets, management considers whether it is more likely than not that some portion or all of the
deferred tax assets will not be realized. The valuation allowance at the end of January 31, 2022 was primarily related to certain foreign and U.S.
state deferred tax assets.

As of January 31, 2022, the net operating loss carryforwards for federal, state, and foreign income tax purposes were approximately $48 million,
$69 million, and $31 million, respectively. The federal net operating losses do not expire, while the state and foreign net operating losses begin
to expire in 2031 and 2026, respectively.

As of January 31, 2022, we had $54 million of California research and development tax credits available to offset future taxes which do not
expire.

We evaluate tax positions for recognition using a more likely than not recognition threshold, and those tax positions eligible for recognition are
measured as the largest amount of tax benefit that is greater than 50% likely of being realized upon the effective settlement with a taxing
authority that has full knowledge of all relevant information. We classify unrecognized tax benefits that are not expected to result in payment or
receipt of cash within one year as “other non-current liabilities” in the consolidated balance sheets. As of January 31, 2022, the total amount of
gross
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unrecognized tax benefits was $25 million, of which $14 million, if recognized, would favorably impact our effective tax rate. The aggregate
changes in our total gross amount of unrecognized tax benefits are summarized as follows for the periods shown (in thousands):

Fiscal year ended January 31,

2022 2021 2020
Beginning balance $ 18,628 $ 14,515 $ 12,597
Increases related to tax positions taken during the prior period 3,218 96 796
Increases related to tax positions taken during the current period 4,122 4,126 3,420
Decreases related to tax positions taken during the prior period — (51) (128)
Audit settlements (195) - —
Lapse of statute of limitations (532) (58) (2,170)
Ending balance $ 25241 § 18,628 $ 14,515

Our policy is to classify interest and penalties associated with unrecognized tax benefits as a component of the provision for income taxes.
Interest and penalties were not significant during fiscal year ended January 31, 2022.

We file tax returns in the United States for federal, California, and other states. Fiscal years ended January 31, 2017 and forward remain open to
examination for federal income tax, and fiscal years ended January 31, 2018 and forward remain open to examination for California and other
states. We file tax returns in multiple foreign jurisdictions. The fiscal years ended January 31, 2017 and forward remain open to examination in
these foreign jurisdictions.

Note 10. Deferred Revenue, Performance Obligations, and Unbilled Accounts Receivable

From the deferred revenue balance at the beginning of the respective periods, we recognized $605 million, $464 million, and $353 million of
subscription services revenue during the fiscal years ended January 31, 2022, 2021, and 2020, respectively. Professional services revenue
recognized in the same periods from the deferred revenue balances at the beginning of the respective periods was immaterial.

Transaction Price Allocated to the Remaining Performance Obligations

Transaction price allocated to the remaining performance obligations represents contracted revenue that has not yet been recognized, which
includes deferred revenue and non-cancelable amounts that will be invoiced and recognized as revenues in future periods. We applied the
practical expedient in accordance with ASU 2014-09, “Revenue from Contracts with Customers” (Topic 606) to exclude the amounts related to
professional services contracts as these contracts generally have a remaining duration of one year or less.

As of January 31, 2022, approximately $1,507 million of revenue is expected to be recognized from remaining performance obligations for
subscription services contracts. We expect to recognize revenue on approximately 79% of these remaining performance obligations over the
next 12 months, with the balance recognized thereafter.

Unbilled Accounts Receivable

Unbilled accounts receivable consists of (i) a receivable primarily for the revenue recognized for professional services performed but not yet
billed, which was $28 million and $20 million as of January 31, 2022 and January 31, 2021, respectively, and (ii) a contract asset primarily for
revenue recognized from non-cancelable, multi-year orders in which fees increase annually but for which we are not contractually able to invoice
until a future period, which was $36 million and $27 million as of January 31, 2022 and January 31, 2021, respectively.

Note 11. Leases

We have operating leases for corporate offices. Our leases have various expiration dates through 2030, some of which include options to extend
the leases for up to nine years. Additionally, we are the sublessor for certain office space. Our sublease income for the fiscal years ended
January 31, 2022 and 2021 was immaterial.

For the fiscal years ended January 31, 2022, 2021, and 2020, our operating lease expense was $14 million, $13 million, and $8 million,
respectively.
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Supplemental cash flow information related to leases was as follows (in thousands):

Fiscal year ended January 31,

2022 2021
Cash paid for amounts included in the measurement of lease liabilities $ 13,800 $ 11,401
Right-of-use assets obtained in exchange for lease obligations:
Operating leases 3,848 12,214

Supplemental balance sheet information related to operating leases was as follows (in thousands, except lease term and discount rate):

January 31,
2022 2021

Lease right-of-use assets $ 49,640 $ 56,917
Lease liabilities $ 10,981 $ 11,347
Lease liabilities, noncurrent 43,607 51,393

Total operating lease liabilities $ 54,588 $ 62,740
Weighted Average Remaining Lease Term 6.0 years 6.7 years
Weighted Average Discount Rate 3.7 % 3.8 %

As of January 31, 2022, remaining maturities of operating lease liabilities are as follows (in thousands):

Fiscal 2023 $ 12,143
Fiscal 2024 11,942
Fiscal 2025 8,951
Fiscal 2026 7,251
Fiscal 2027 6,316
Thereafter 14,674

Total operating lease payments 61,277
Less imputed interest 6,689

Total operating lease liabilities $ 54,588

Note 12. Stockholders’ Equity
Common Stock

In connection with our initial public offering in October 2013 (IPO), we amended our certificate of incorporation to provide for Class A common
stock, Class B common stock, and preferred stock. Immediately prior to the consummation of the IPO, all outstanding shares of convertible
preferred stock and common stock were converted into shares of Class B common stock. As a result, following the IPO, we have two classes of
authorized common stock: Class A common stock and Class B common stock.

As of January 31, 2022, we had 139,432,822 shares of Class A common stock and 14,763,775 shares of Class B common stock outstanding.
As of January 31, 2021, we had 137,062,817 shares of Class A common stock and 14,993,991 shares of Class B common stock outstanding.

Voting Rights

The holders of our Class B common stock are entitled to ten votes per share, and holders of our Class A common stock are entitied to one vote
per share. The holders of our Class A common stock and Class B common stock vote together as a single class, unless otherwise required by
our restated certificate of incorporation or by law. Delaware
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law could require either holders of our Class A common stock or our Class B common stock to vote separately as a single class in the following
circumstances:

« if we were to seek to amend our restated certificate of incorporation to increase the authorized number of shares of a class of stock, or
to increase or decrease the par value of a class of stock, then that class would be required to vote separately to approve the proposed
amendment; and

» if we were to seek to amend our restated certificate of incorporation in a manner that alters or changes the powers, preferences, or
special rights of a class of stock in a manner that affected its holders adversely, then that class would be required to vote separately to
approve the proposed amendment.

Our restated certificate of incorporation requires the approval of a majority of our outstanding Class B common stock voting as a separate class
for any transaction that would result in a change in control of our company.

Dividend Rights

Holders of outstanding shares of our common stock are entitled to receive dividends out of funds legally available if our board of directors, in its
discretion, determines to issue dividends and only then at the times and in the amounts that our board of directors may determine. To date, no
dividends have been declared or paid by us.

No Preemptive or Similar Rights

Our common stock is not entitled to preemptive rights and is not subject to conversion, redemption, or sinking fund provisions.

Right to Receive Liquidation Distributions

Upon our dissolution, liquidation, or winding-up, the assets legally available for distribution to our stockholders are distributable ratably among
the holders of our common stock, subject to prior satisfaction of all outstanding debt and liabilities and the preferential rights and payment of
liquidation preferences, if any, on any outstanding shares of preferred stock.

Conversion Rights

Each outstanding share of Class B common stock is convertible at any time at the option of the holder into one share of Class A common stock.
In addition, each share of Class B common stock will convert automatically into one share of Class A common stock upon any transfer, whether
or not for value, which occurs following the closing of our IPO, except for certain permitted transfers described in our restated certificate of
incorporation, including transfers to any “permitted transferee” as defined in our restated certificate of incorporation, which includes, among
others, transfers:

« to trusts, corporations, limited liability companies, partnerships, foundations or similar entities established by a Class B stockholder,
provided that:

» such transfer is to entities established by a Class B stockholder where the Class B stockholder retains the exclusive right to vote and
direct the disposition of the shares of Class B common stock; or

« such transfer does not involve payment of cash, securities, property, or other consideration to the Class B stockholder.
Once converted into Class A common stock, a share of Class B common stock may not be reissued.

All the outstanding shares of Class A and Class B common stock will convert automatically into shares of a single class of common stock upon
the earliest to occur of the following: (i) upon the election of the holders of a majority of the then-outstanding shares of Class B common stock or
(ii) October 15, 2023. Following such conversion, each share of common stock will have one vote per share and the rights of the holders of all
outstanding common stock will be identical. Once converted into a single class of common stock, the Class A and Class B common stock may
not be reissued.
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Employee Equity Plans

Beginning in the fiscal quarter ended April 30, 2019, we implemented a new equity compensation program applicable to the vast majority of our
employees but not applicable to our Chief Executive Officer (CEO). Prior to the adoption of the new equity compensation program, at the time of
hire, our employees received a grant of RSUs that vested quarterly over 4 years and received additional equity from time to time thereafter.
Under the new equity compensation program, the vast majority of our employees are granted both RSUs, which typically vest over a one-year
period, and stock options, which typically vest over a four-year period.

2007 Stock Plan

Our board of directors adopted our 2007 Stock Plan (2007 Plan) in February 2007, and our stockholders approved it in February 2007. No
further awards have been made under our 2007 Plan since the adoption of the 2012 Equity Incentive Plan. However, awards outstanding under
our 2007 Plan will continue to be governed by their existing terms.

2012 Equity Incentive Plan

Our board of directors adopted our 2012 Equity Incentive Plan (2012 EIP) in November 2012, and our stockholders approved it in December
2012. An amendment and restatement of the 2012 EIP was approved by our board of directors in March 2013, and our stockholders approved it
in March 2013. The 2012 EIP became effective on adoption and replaced our 2007 Plan. No further awards have been made under our 2012
EIP since the adoption of the 2013 Equity Incentive Plan. However, awards outstanding under the 2012 EIP will continue to be governed by their
existing terms.

2013 Equity Incentive Plan

Our board of directors adopted our 2013 Equity Incentive Plan (2013 EIP) in August 2013, and our stockholders approved it in September 2013.
The 2013 EIP became effective immediately on adoption although no awards were made under it until the date of our IPO on October 15, 2013,
at which time our 2013 EIP replaced our 2012 EIP.

As of January 31, 2022, the number of shares of our Class A common stock available for issuance under the 2013 EIP was 38,720,277 plus any
shares of our Class B common stock subject to awards under the 2012 EIP and the 2007 Plan that expire or lapse unexercised or, with respect
to shares issued pursuant to such awards, are forfeited or repurchased by us after the date of our IPO on October 15, 2013. The number of
shares available for issuance under the 2013 EIP automatically increases on the first business day of each of our fiscal years, commencing in
2014, by a number equal to the least of (a) 13.75 million shares, (b) 5% of the shares of all classes of our common stock outstanding on the last
business day of the prior fiscal year, or (c) the number of shares determined by our board of directors. During our fiscal year ended January 31,
2022, our board of directors determined to add 6,082,272 shares of common stock to the 2013 EIP.

2013 Employee Stock Purchase Plan

Our Employee Stock Purchase Plan (ESPP) was adopted by our board of directors in August 2013 and our stockholders approved it in
September 2013. The ESPP became effective as of our IPO registration statement on Form S-1, on October 15, 2013. Our ESPP is intended to
qualify under Section 423 of the Internal Revenue Code of 1986, as amended (Code). The ESPP was approved with a reserve of 4 million
shares of Class A common stock for future issuance under various terms provided for in the ESPP. As of January 31, 2022, the number of shares
available for issuance under our ESPP was 4,897,856. The number of shares available for issuance under the ESPP automatically increases on
the first business day of each of our fiscal years, commencing in 2014, by a number equal to the least of (a) 2.2 million shares, (b) 1% of the
shares of all classes of our common stock outstanding on the last business day of the prior fiscal year or (c) the number of shares determined by
our board of directors. During our fiscal year ended January 31, 2022, our board of directors determined no additional shares were to be made
available for issuance under the ESPP.

During active offering periods, our ESPP permits eligible employees to acquire shares of our common stock at 85% of the lower of the fair
market value of our Class A common stock on the first day of the applicable offering period or the fair market value of our Class A common stock
on the purchase date. Participants may purchase shares of common stock through payroll deductions of up to 15% of their eligible
compensation, subject to any plan limitations. The initial offering period for our ESPP commenced on the date of our initial public offering and
ended on June 15, 2014. We have not had any open offering periods subsequent to the initial offering period.
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Stock Option Activity

The 2007 Stock Plan and the 2012 EIP provided, and the 2013 EIP provides, for the issuance of incentive and nonstatutory options to
employees, consultants and non-employee directors. Options issued under and outside of the 2007 Plan generally are exercisable for periods
not to exceed 10 years and generally vest over four to five years. Options issued under the 2012 EIP and 2013 EIP generally are exercisable for
periods not to exceed 10 years and generally vest over four years, with certain options vesting over five to nine years. A summary of stock option
activity for the fiscal year ended January 31, 2022 is as follows:

Weighted
Weighted average Aggregate
average remaining intrinsic
Number exercise contractual value
of shares price term (in years) (in millions)
Options outstanding at January 31, 2021 12,761,289 $ 57.48 5.0 $ 2,794
Options granted 1,155,396 277.06
Options exercised (1,476,898) 34.90
Options forfeited/cancelled (349,265) 172.64
Options outstanding at January 31, 2022 12,090,522 ¢ 77.89 4.6 $ 1,964
Options vested and exercisable at January 31, 2022 7,203,834 $ 32.35 2.8 $ 1,472
Options vested and exercisable at January 31, 2022 and expected to vest thereafter 12,090,522 $ 77.89 4.6 $ 1,964

The options granted during the fiscal year ended January 31, 2022 were predominantly made in connection with our annual performance review
cycle. The weighted average grant-date fair value of options granted was $108.42, $71.86, and $60.05 for the fiscal years ended January 31,
2022, 2021, and 2020, respectively.

As of January 31, 2022, there was $229 million in unrecognized compensation cost related to unvested stock options granted under the 2012
Equity Incentive Plan and 2013 Equity Incentive Plan. This cost is expected to be recognized over a weighted average period of 2.6 years.

As of January 31, 2022, we had authorized and unissued shares of common stock sufficient to satisfy exercises of stock options.

Our closing stock price as reported on the New York Stock Exchange as of January 31, 2022, the last trading day of fiscal year 2022 was
$236.54. The total intrinsic value of options exercised was approximately $363 million for the fiscal year ended January 31, 2022.

Stock Option Valuation Assumptions

The following table presents the weighted-average assumptions used to estimate the grant date fair value of options granted during the periods
presented:

Fiscal year ended January 31,

2022 2021 2020
Volatility 37% - 39% 39% - 42% 39% - 4%
Expected term (in years) 6.25 6.25-7.25 5.64 - 6.61
Risk-free interest rate 0.70% - 1.60% 0.33% - 1.43% 1.39% - 2.52%
Dividend yield —% —% —%
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Restricted Stock Units

The 2013 EIP provides for the issuance of RSUs to employees. RSUs issued under the 2013 EIP generally vest over one to five years. A
summary of RSU activity for the fiscal year ended January 31, 2022 is as follows:

Unreleased Weighted

restricted average grant

stock units date fair value
Balance at January 31, 2021 1,032,215 $ 121.98
RSUs granted 518,172 277.79
RSUs vested (854,536) 173.01
RSUs forfeited / cancelled (76,463) 175.88
Balance at January 31, 2022 619,388 175.23

As of January 31, 2022, there was a total of $90 million in unrecognized compensation cost related to unvested RSUs. This cost is expected to
be recognized over a weighted-average period of approximately 1.2 years. The total intrinsic value of RSUs vested was $246 million for the fiscal
year ended January 31, 2022.

Note 13. Other Income

Other income, net, consisted of the following (in thousands):

Fiscal year ended January 31,

2022 2021 2020
Foreign currency (loss) gain $ (714) $ 2,275 $ (708)
(Amortization) accretion on investments (7,201) (3,082) 3,001
Interest income, net 14,730 15,859 25,185
Miscellaneous income — 1,147 —
Other income, net $ 6,815 $ 16,199 $ 27,478

Note 14. Net Income per Share
Basic net income per share is computed by dividing net income by the weighted-average number of shares of common stock outstanding during
the period.

Diluted net income per share is computed by dividing net income by the weighted-average shares outstanding, including potentially dilutive
shares of common equivalents outstanding during the period. The dilutive effect of potential shares of common stock are determined using the
treasury stock method.

The computation of fully diluted net income per share of Class A common stock assumes the conversion from Class B common stock, while the
fully diluted net income per share of Class B common stock does not assume the conversion of those shares.
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The numerators and denominators of the basic and diluted net income per share computations for our common stock are calculated as follows
(in thousands, except per share data):

Fiscal year ended January 31,

2022 2021
Class A Class B Class A Class B Class A Class B
Basic
Numerator
Net income, basic $ 386,180 $ 41210 $ 34186 $ 38,132 $ 266,104 $ 35014
Denominator
Weighted average shares used in computing net income per share, basic 138,474 14,777 135,547 15,119 130,610 17,186
Net income per share, basic $ 279 § 279 §$ 252 § 252 $ 204 $ 2.04
Diluted
Numerator
Net income, basic $ 386180 $ 41210 $ 341866 $ 38132 $ 266,104 $ 35014
Reallocation as a result of conversion of Class B to Class A common stock:
Net income, basic 41,210 — 38,132 — 35,014 —
Reallocation of net income to Class B common stock — 21,480 — 21,409 — 17,652
Net income, diluted $ 427,390 $§ 62,690 $ 379998 $ 59,541 $ 301,118 $ 52,666
Denominator
Number of shares used for basic net income per share computation 138,474 14,777 135,547 15,119 130,610 17,186
Conversion of Class B to Class A common stock 14,777 — 15,119 — 17,186 —
Effect of potentially dilutive common shares 9,026 9,026 10,066 10,066 10,500 10,500
Weighted average shares used in computing net income per share, diluted 162,277 23,803 160,732 25,185 158,296 27,686
Net income per share, diluted $ 263 $ 263 $ 236 $ 236 $ 1.90 $ 1.90

Potential common share equivalents excluded where the inclusion would be anti-dilutive are as follows:

Fiscal year ended January 31,
2022 2021 2020

Options and awards to purchase shares not included in the computation of diluted net income per share because
their inclusion would be anti-dilutive 958,476 1,045,222 1,461,255

Note 15. Commitments and Contingencies
Litigation

IQVIA Litigation Matters

Veeva OpenData and Veeva Network Action.

On January 10, 2017, IQVIA Inc. (formerly Quintiles IMS Incorporated) and IMS Software Services, Ltd. (collectively, “IQVIA”) filed a complaint
against us in the U.S. District Court for the District of New Jersey (IQVIA Inc. v. Veeva Systems Inc. (No. 2:17-cv-00177)) (OpenData and
Network Action). In the complaint, IQVIA alleges that we used unauthorized access to proprietary IQVIA data to improve our software and data
products and that our software is designed to steal IQVIA trade secrets. IQVIA further alleges that we have intentionally gained unauthorized
access to IQVIA proprietary information to gain an unfair advantage in marketing our products and that we have made false statements
concerning IQVIA's conduct and our data security capabilities. IQVIA asserts claims under both federal and state misappropriation of trade
secret laws, federal false advertising law, and common law claims for unjust enrichment, tortious interference, and unfair trade practices. The
complaint seeks declaratory and injunctive relief and unspecified monetary damages.
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On March 13, 2017, we filed our answer denying IQVIA's claims and filed counterclaims. Our counterclaims allege that IQVIA, as the dominant
provider of data for life sciences companies, has abused monopoly power to exclude Veeva OpenData and Veeva Network from their respective
markets. The counterclaims allege that IQVIA has engaged in various tactics to prevent customers from using our applications and has
deliberately raised costs and increased the difficulty of attempting to switch from IQVIA data to our data products. As amended, our
counterclaims assert federal and state antitrust claims, as well as claims under California’s Unfair Practices Act and common law claims for
intentional interference with contractual relations, intentional interference with prospective economic advantage, and negligent
misrepresentation. The counterclaims seek injunctive relief, monetary damages exceeding $200 million, and attorneys’ fees. On October 3,
2018, the court denied IQVIA’'s motion to dismiss our antitrust claims.

On February 18, 2020, IQVIA filed a motion for sanctions against Veeva, seeking default judgment and dismissal and, in the alternative, an
adverse inference at trial related to discovery disputes. On May 7, 2021, the special master appointed to oversee litigation discovery ruled
against IQVIA's request for default judgment and dismissal and ruled in IQVIA's favor with respect to certain other matters, including
recommending to the trial judge that a permissive adverse inference instruction be issued to the jury with respect to certain documents that were
not preserved by Veeva. Should the trial judge accept the recommendation, the jury would be permitted, but not required, to infer that certain
evidence not preserved by Veeva would have been unfavorable to Veeva, if the jury first concludes that Veeva controlled the evidence, that the
evidence was relevant, and that Veeva should have preserved the evidence. The jury is also likely to be instructed that it may also consider
whether the non-preserved evidence was duplicative of other evidence produced by Veeva and whether Veeva’s conduct was reasonable in light
of all circumstances. Veeva was also ordered to pay IQVIA's fees and expenses incurred in connection with portions of its sanctions motion. On
June 4, 2021, we appealed the special master’s ruling and IQVIA's fee award to the federal district court judge.

Fact discovery is largely complete and we expect to complete expert discovery by November 2022.While it is not possible at this time to predict
with any degree of certainty the ultimate outcome of this action, and we are unable to make a meaningful estimate of the amount or range of
gain or loss, if any, that could result from the OpenData and Network Action, we believe that IQVIA's claims lack merit and that our counterclaims
warrant injunctive relief and monetary damages for Veeva.

Veeva Nitro Action.

On July 17, 2019, IQVIA filed a lawsuit in the U.S. District Court for the District of New Jersey (IQVIA Inc. v. Veeva Systems Inc. (No. 2:19-cv-
15517)) (IQVIA Declaratory Action) seeking a declaratory judgment that IQVIA is not liable to Veeva for disallowing use of IQVIA's data products
in Veeva Nitro or any later-introduced Veeva software products. The IQVIA Declaratory Action does not seek any monetary relief.

On July 18, 2019, we filed a lawsuit against IQVIA in the U.S. District Court for the Northern District of California (Veeva Systems Inc. v. IQVIA
Inc. (No. 3:19-cv-04137)) (Veeva Nitro Action), alleging that IQVIA engaged in anticompetitive conduct as to Veeva Nitro. Our complaint asserts
federal and state antitrust claims, as well as claims under California’s Unfair Competition Law and common law claims for intentional interference
with contractual relations and intentional interference with prospective economic advantage. The complaint seeks injunctive relief and monetary
damages. IQVIA filed its answer and affirmative defenses on September 5, 2019.

On September 26, 2019, the Northern District of California transferred the Veeva Nitro Action to the District of New Jersey (Veeva Systems Inc.
v. IQVIA Inc. (No. 2:19-cv-18558)).

On March 24, 2020, we amended our complaint in the Veeva Nitro Action to include allegations of IQVIA's anticompetitive conduct as to
additional Veeva software applications, such as Veeva Andi, Veeva Align, and Veeva Vault MedComms; additional examples of IQVIA's
monopolistic behavior against Veeva Nitro; IQVIA's unlawful access of Veeva'’s proprietary software products; and a request for declaratory relief.
IQVIA answered the amended complaint on May 22, 2020.

On August 21, 2020, the District of New Jersey consolidated the Veeva Nitro Action and IQVIA Declaratory Action, and stayed both actions

pending conclusion of the OpenData and Network Action. On September 21, 2021, the court lifted the stay. We expect to complete fact discovery
by June 2022, and to complete expert discovery by November 2022.
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On March 22, 2022, IQVIA submitted a letter seeking permission to file a motion for partial judgment on the pleadings under Federal Rule of Civil
Procedure 12(c). If filed, the motion would seek judgment against Veeva on four of five federal antitrust claims and the common law claim for
intentional interference with contractual relations. The court has not ruled on IQVIA's request.

While it is not possible at this time to predict with any degree of certainty the ultimate outcome of this action, we believe that our claims warrant
injunctive and declaratory relief and monetary damages for Veeva and against IQVIA.

Fee Arrangements Related to the IQVIA Litigation Matters. We have entered into partial contingency fee arrangements with certain law firms
representing us in the IQVIA litigations. Pursuant to those arrangements, such law firms are entitled to an agreed portion of any damages we
recover from IQVIA (Contingency Fees) or may be entitled to payment of additional fees from us based on the achievement of certain outcomes
(Success Fees). While it is reasonably possible that we may incur such Success Fees, we are unable to make an estimate of any such liability
and have not accrued any liability related to Success Fees at this time.

Medidata Litigation Matter

On January 26, 2017, Medidata Solutions, Inc. filed a complaint in the U.S. District Court for the Southern District of New York (Medidata
Solutions, Inc. v. Veeva Systems Inc. et al. (No. 1:17-cv-00589)) against us and five individual Veeva employees who previously worked for
Medidata (“Individual Employees”). The complaint alleged that we induced and conspired with the Individual Employees to breach their
employment agreements, including non-compete and confidentiality provisions, and to misappropriate Medidata’s confidential and trade secret
information. The complaint sought declaratory and injunctive relief, unspecified monetary damages, and attorneys’ fees. Medidata has since
amended its complaint twice, asserting the same claims with additional factual allegations, and has voluntarily dismissed the Individual
Defendants without prejudice.

Fact discovery is now completed. On April 24, 2020, Medidata filed a motion for partial summary judgment on its claims for trade secret
misappropriation as well as several of Veeva’s affirmative defenses. On May 15, 2020, we filed a motion for summary judgment on all of
Medidata’s claims. On February 9, 2021, the court issued its ruling granting summary judgment in favor of Veeva as to certain of Medidata's
claims and in favor of Medidata as to certain of Veeva's affirmative defenses. The trial in this matter is currently set for July 18, 2022. While it is
not possible at this time to predict with any degree of certainty the ultimate outcome of this action, and we are unable to make a meaningful
estimate of the amount or range of loss, if any, that could result from any unfavorable outcome, we believe that Medidata’s claims lack merit.

Other Litigation Matters

From time to time, we may be involved in other legal proceedings and subject to claims incident to the ordinary course of business. Although the
results of such legal proceedings and claims cannot be predicted with certainty, we believe we are not currently a party to any other legal
proceedings, the outcome of which, if determined adversely to us, would individually or taken together have a material adverse effect on our
business, operating results, cash flows or financial position. Regardless of the outcome, such proceedings can have an adverse impact on us
because of defense and settlement costs, diversion of resources and other factors, and there can be no assurances that favorable outcomes will
be obtained.

Note 16. Revenues by Product

Prior to the fiscal quarter ended October 31, 2021, we grouped our revenues into two product areas: Commercial Cloud and Vault. During the
fiscal quarter ended October 31, 2021, we changed the product areas under which we group revenues to Commercial Solutions and R&D
Solutions to better align with how we manage our business and to reflect the principal functions served by our products. Commercial Solutions
consist of our cloud software, data, and analytics products built specifically to more efficiently and effectively commercialize our customers’
products. R&D Solutions consist of our clinical, quality, regulatory, and safety products. Specifically, revenues attributable to Vault PromoMats
and Vault MedComms, applications used for commercial operations, are now reflected in Commercial Solutions.

The prior period revenue balances in the table below have been adjusted to reflect the current period presentation of our product areas. There
were no changes to the aggregate amounts reported within our consolidated statements of comprehensive income.
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Total revenues consist of the following (in thousands):

Fiscal year ended January 31,

2022 2021 2020
Subscription services
Commercial Solutions $ 876,458 $ 744856 $ 593,562
R&D Solutions 607,518 434,630 302,732
Total subscription services 1,483,976 1,179,486 896,294
Professional services
Commercial Solutions 165,086 142,003 103,825
R&D Solutions 201,715 143,580 103,962
Total professional services 366,801 285,583 207,787
Total revenues $ 1,850,777 $ 1,465,069 $ 1,104,081

Note 17. Information about Geographic Areas

We track and allocate revenues by principal geographic area rather than by individual country, which makes it impractical to disclose revenues
for the United States or other specific foreign countries. We measure subscription services revenue primarily by the estimated location of the end
users in each geographic area for our Commercial Solutions and primarily by the estimated location of usage in each geographic area for our
R&D Solutions. We measure professional services revenue primarily by the location of the resources performing the professional services.

Total revenues by geographic area were as follows for the periods shown below (in thousands):

Fiscal year ended January 31,

2022 2021 2020
North America $ 1,063,770 $ 838,192 $ 607,704
Europe 509,127 400,790 310,215
Asia Pacific 225,968 183,848 151,052
Middle East, Africa, and Latin America 51,912 42,239 35,110
Total revenues $ 1,850,777  $ 1,465,069 $ 1,104,081

Long-lived assets by geographic area are as follows as of the periods shown below (in thousands):

January 31,
2022 2021
North America $ 45625 $ 46,285
Europe 6,135 5,525
Asia Pacific 1,335 1,359
Middle East, Africa, and Latin America 1,400 481
Total long-lived assets $ 54495 $ 53,650

Note 18. 401(k) Plan

We have a qualified defined contribution plan under Section 401(k) of the Internal Revenue Code covering eligible employees as well as a
Registered Retirement Savings Plan (RRSP) for eligible employees in Canada. Under the 401(k) plan, we match up to $2,000 per employee per
year. Under the RRSP plan, we also match up to $2,000 per employee per year. For the fiscal years ended January 31, 2022, 2021, and 2020,
total expense related to these plans was $7 million, $6 million, and $4 million, respectively.

ITEM9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE.
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Not applicable.

ITEM 9A. CONTROLS AND PROCEDURES.
(a) Evaluation of Disclosure Controls and Procedures

Our management, with the participation of our Chief Executive Officer and Chief Financial Officer, evaluated the effectiveness of our disclosure
controls and procedures as of January 31, 2022. The term “disclosure controls and procedures,” as defined in Rules 13a-15(e) and 15d-15(e)
under the Securities Exchange Act of 1934, as amended (Exchange Act), means controls and other procedures of a company that are designed
to ensure that information required to be disclosed by a company in the reports that it files or submits under the Exchange Act is recorded,
processed, summarized, and reported, within the time periods specified in the Securities and Exchange Commission’s (SEC) rules and forms.
Disclosure controls and procedures include, without limitation, controls and procedures designed to ensure that information required to be
disclosed by a company in the reports that it files or submits under the Exchange Act is accumulated and communicated to the company’s
management, including its principal executive and principal financial officers, as appropriate, to allow timely decisions regarding required
disclosure. Based on the evaluation of our disclosure controls and procedures as of January 31, 2022, our Chief Executive Officer and Chief
Financial Officer concluded that, as of such date, our disclosure controls and procedures were effective at the reasonable assurance level.

(b) Management’s Annual Report on Internal Controls Over Financial Reporting

Our management is responsible for establishing and maintaining adequate internal control over financial reporting (as defined in Rule 13a-15(f)
under the Exchange Act). Our management conducted an assessment of the effectiveness of our internal control over financial reporting as of
January 31, 2022 based on the criteria set forth in Internal Control-Integrated Framework (2013) issued by the Committee of Sponsoring
Organizations of the Treadway Commission. Based on the assessment, our management has concluded that our internal control over financial
reporting was effective as of January 31, 2022 to provide reasonable assurance regarding the reliability of financial reporting and the preparation
of financial statements in accordance with U.S. GAAP. Our independent registered public accounting firm, KPMG LLP, has issued an audit report
with respect to our internal control over financial reporting, which appears in Part Il, Item 8 of this Form 10-K.

(c) Changes in Internal Control over Financial Reporting

There were no changes in our internal control over financial reporting identified in connection with the evaluation required by Rule 13a-15(d) and
15d-15(d) of the Exchange Act that occurred during the fiscal quarter ended January 31, 2022 that have materially affected, or are reasonably
likely to materially affect, our internal control over financial reporting.

(d) Inherent Limitations on Effectiveness of Controls

Our management, including our Chief Executive Officer and Chief Financial Officer, do not expect that our disclosure controls or our internal
control over financial reporting will prevent all errors and all fraud. A control system, no matter how well conceived and operated, can provide
only reasonable, not absolute, assurance that the objectives of the control system are met. Further, the design of a control system must reflect
the fact that there are resource constraints, and the benefits of controls must be considered relative to their costs. Because of the inherent
limitations in all control systems, no evaluation of controls can provide absolute assurance that all control issues and instances of fraud, if any,
within the Company have been or would be detected. These inherent limitations include the realities that judgments in decision-making can be
faulty, and that breakdowns can occur because of a simple error or mistake. Additionally, controls can be circumvented by the individual acts of
some persons, by collusion of two or more people or by management override of the controls. The design of any system of controls is also
based in part upon certain assumptions about the likelihood of future events, and there can be no assurance that any design will succeed in
achieving its stated goals under all potential future conditions; over time, controls may become inadequate because of changes in conditions, or
the degree of compliance with policies or procedures may deteriorate. Because of the inherent limitations in a cost-effective control system,
misstatements due to error or fraud may occur and not be detected.

ITEM 9B. OTHER INFORMATION.
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None.

ITEM9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS.
Not Applicable.

PART IIl.

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE.

The information required by this item will be contained in our definitive proxy statement to be filed with the Securities and Exchange Commission
in connection with our 2022 annual meeting of stockholders (Proxy Statement), which we expect to file not later than 120 days after the end of
our fiscal year ended January 31, 2022, and is incorporated in this report by reference.

ITEM 11. EXECUTIVE COMPENSATION.

The information required by this item will be set forth in the Proxy Statement, which we expect to file not later than 120 days after the end of our
fiscal year ended January 31, 2022 and is incorporated in this report by reference.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED STOCKHOLDER
MATTERS.

The information required by this item will be set forth in the Proxy Statement, which we expect to file not later than 120 days after the end of our
fiscal year ended January 31, 2022 and is incorporated in this report by reference.

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE.

The information required by this item will be set forth in the Proxy Statement, which we expect to file not later than 120 days after the end of our
fiscal year ended January 31, 2022 and is incorporated in this report by reference.

ITEM 14. PRINCIPAL ACCOUNTING FEES AND SERVICES.

The information required by this item will be set forth in the Proxy Statement, which we expect to file not later than 120 days after the end of our
fiscal year ended January 31, 2022 and is incorporated in this report by reference.

PART IV.

ITEM 15. EXHIBITS, FINANCIAL STATEMENT SCHEDULES.
(a) Documents Filed. The following documents are filed as part of, or incorporated by reference into, this Form 10-K:

1. Financial Statements. See Index to Consolidated Financial Statements under ltem 8 of this Form 10-K.

2. Financial Statement Schedules. All schedules have been omitted because the information required to be presented in them is not
applicable or is shown in the consolidated financial statements or related notes.

3. Exhibits. We have filed, or incorporated into this Form 10-K by reference, the exhibits listed on the accompanying Exhibit Index
immediately preceding the signature page of this Form 10-K.

(b) Exhibits. See ltem 15(a)(3) above.

(c) Financial Statement Schedules. See Item 15(a)(2) above.

ITEM 16. FORM 10-K SUMMARY.

A Form 10-K summary is provided at the beginning of this document, with hyperlinked cross-references. This allows users to easily locate the
corresponding items in this Form 10-K, where the disclosure is fully presented. The summary does not include certain Part Il information that is
incorporated by reference to the Proxy Statement.
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EXHIBIT INDEX
Exhibit Incorporated by Reference Filed
Number Exhibit Description Form File No. Exhibit Filing Date Herewith
3.1 Restated Certificate of Incorporation of Veeva Systems Inc. 8-K 001-36121 3.1 6/28/2021
3.2 Amended and Restated Bylaws of Veeva Systems Inc. 8-K 001-36121 3.2 6/28/2021
4.1 Form of Registrant’s Class A common stock certificate. S-1/A 333-191085 4.1 10/3/2013
4.2 Description of Capital Stock. X
10.1 Data Processing Addendum, dated April 4, 2014, to Value- 10-Q 001-36121 10.1 6/6/2014
Added Reseller Agreement, between Registrant and
salesforce.com,_inc., as amended.
10.2 Purchase and Sale Agreement, dated June 11, 2014, 10-Q 001-36121 10.1 9/11/2014
between Registrant and The Duffield Family Foundation,
as amended July 16, 2014.
10.3 Description of Non-Employee Director Compensation. 10-Q 001-36121 10.1 9/3/2021
10.4* Form of Indemnification Agreement between the Registrant 8-K 001-36121 10.1 2/1/2021
and each of its directors and officers.
10.5* 2007 Stock Plan and forms of agreements thereunder. S-1 333-191085 10.2 9/11/2013
10.6* 2012 Equity Incentive Plan and forms of agreements S-1 333-191085 10.3 9/11/2013
thereunder.
10.7* 2013 Equity Incentive Plan and forms of agreements 10-K 001-36121 10.7 3/30/2021
thereunder.
10.8* 2013 Employee Stock Purchase Plan. S-1/A 333-191085 10.5 10/3/2013
10.9** Amended and Restated Value-Added Reseller Agreement, S-1/A 333-191085 10.7 9/20/2013
dated September 2, 2010, between Registrant and
salesforce.com,_inc., as amended December 3, 2010,
December 13, 2010, April 15, 2011, August 23, 2011,
September 29, 2011, April 3, 2012 and May 24, 2012.
10.10** Eighth Amendment, dated March 3, 2014, to Amended and 8-K 001-36121 10.1 3/4/2014
Restated Value-Added Reseller Agreement, dated
September 2, 2010, between Registrant and
salesforce.com,_inc., as amended.
10.11* Offer letter, dated June 20, 2013, between Peter P. S-1 333-191085 10.8 9/11/2013
Gassner and the Registrant.
10.12* Offer letter, dated August 14, 2012, between Jonathan W. 10-Q 001-36121 10.1 6/4/2015
Faddis and the Registrant.
10.13 Data Processing Addendum, dated January 23, 2016, to 10-K 001-36121 10.17 3/31/2016
Value-Added Reseller Agreement, between Registrant and
salesforce.com,_inc., as amended.
10.14* Offer letter, dated February 20, 2015, between Alan V. 10-Q 001-36121 10.1 6/8/2016
Mateo and the Registrant.
10.15* Offer letter, dated January 23, 2013, between E. Nitsa 10-Q 001-36121 10.2 6/8/2016
Zuppas and the Registrant.
10.16 Ninth Amendment, dated August 11, 2016, to Amended 10-Q 001-36121 10.1 9/8/2016
and Restated Value-Added Reseller Agreement, between
salesforce.com,_inc. and the Registrant, as amended.
10.17* Offer Letter, dated January 15, 2016, between Frederic 10-Q 001-36121 101 6/8/2017

Lequient and the Registrant.
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Incorporated by Reference

Exhibit Filed
Number Exhibit Description Form File No. Exhibit Filing Date Herewith
10.18* 2013 Equity Incentive Plan Forms of Notice of Stock 10-K 001-36121 10.22 3/30/2018
Option Grants to Peter P. Gassner.
10.19* Offer Letter, dated March 17, 2019, between Tom 10-Q 001-36121 10.1 6/4/2020
Schwenger and the Registrant.
10.20* Offer Letter, dated April 19, 2020, between Brent Bowman 8-K 001-36121 101 8/31/2020
and the Registrant.
211 List of Subsidiaries of Registrant. X
23.1 Consent of KPMG LLP, Independent Registered Public X
Accounting_Firm.
241 Power of Attorney (see page 90 of this Annual Report on X
Form 10-K).
31.1 Certification of Principal Executive Officer Required Under X
Rule 13a-14(a).and 15d-14(a)_of the Securities Exchange
Act of 1934, as amended.
31.2 Certification of Principal Financial Officer Required Under X
Rule 13a-14(a).and 15d-14(a)_of the Securities Exchange
Act of 1934, as amended.
321t Certification of Chief Executive Officer Required Under X
Rule 13a-14(b)_of the Securities Exchange Act of 1934, as
amended, and 18 U.S.C. §1350.
32.2t Certification of Chief Financial Officer Required Under Rule X
13a-14(b). of the Securities Exchange Act of 1934, as
amended, and 18 U.S.C. §1350.
101.INS XBRL Instance Document. X
101.SCH XBRL Taxonomy Schema Linkbase Document. X
101.CAL XBRL Taxonomy Calculation Linkbase Document. X
101.DEF XBRL Taxonomy Definition Linkbase Document. X
101.LAB XBRL Taxonomy Labels Linkbase Document. X
101.PRE XBRL Taxonomy Presentation Linkbase Document. X
104 104 Cover Page Interactive Data File (formatted as Inline X

*%

XBRL and contained in Exhibit 101).

Indicates a management contract or compensatory plan.

have been submitted separately to the Securities and Exchange Commission (SEC).

Portions of this exhibit (indicated by asterisks) have been omitted pursuant to an order granting confidential treatment. Omitted portions

T  The certifications attached as Exhibit 32.1 and 32.2 that accompany this Form 10-K are not deemed filed with the SEC and are not to be
incorporated by reference into any filing of Veeva Systems Inc. under the Securities Act of 1933, as amended (Securities Act), or the
Securities Exchange Act of 1934, as amended (Exchange Act), whether made before or after the date of this Form 10-K, irrespective of
any general incorporation language contained in such filing.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this Annual Report on Form 10-K to be
signed on its behalf by the undersigned, thereunto duly authorized, in the City of Pleasanton, State of California, on this 30th day of March, 2022.

Veeva Systems Inc.

By: /s/ BRENT BOWMAN

Brent Bowman
Chief Financial Officer
(Principal Financial Officer)

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints Peter P.
Gassner and Brent Bowman, and each of them, as his or her true and lawful attorney-in-fact and agent with full power of substitution, for him or
her in any and all capacities, to sign any and all amendments to this Annual Report on Form 10-K, and to file the same, with all exhibits thereto
and other documents in connection therewith, with the SEC, granting unto said attorney-in-fact and agent full power and authority to do and
perform each and every act and thing requisite and necessary to be done in connection therewith, as fully for all intents and purposes as he or
she might or could do in person, hereby ratifying and confirming all that said attorney-in-fact and agent, or his substitute, may lawfully do or
cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, this Annual Report on Form 10-K has been signed by the
following persons in the capacities and on the dates indicated.
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Signature

Title

Date

/sl Peter P. Gassner

Peter P. Gassner

/s/ Brent Bowman

Brent Bowman

/s/ Michele O'Connor

Michele O'Connor

/s/ Tim Cabral

Tim Cabral

/s/ Mark Carges

Mark Carges

/s/ Paul Chamberlain

Paul Chamberlain

/s/ Ronald E.F. Codd

Ronald E.F. Codd

/s/ Mary Lynne Hedley

Mary Lynne Hedley

/sl Priscilla Hung

Priscilla Hung

/s/ Nimrata Khatra Hunt

Nimrata Khatra Hunt

/s/ Marshall Mohr

Marshall Mohr

/s/ Gordon Ritter

Gordon Ritter

/s/ Paul Sekhri

Paul Sekhri

/s/ Matthew J. Wallach

Matthew J. Wallach
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Chief Executive Officer and Director

(Principal Executive Officer)

Chief Financial Officer
(Principal Financial Officer)

Chief Accounting Officer

(Principal Accounting Officer)

Director

Director

Director

Director

Director

Director

Director

Director

Chairman of the Board of Directors

Director

Director

March 30, 2022

March 30, 2022

March 30, 2022

March 30, 2022

March 30, 2022

March 30, 2022

March 30, 2022

March 30, 2022

March 30, 2022

March 30, 2022

March 30, 2022

March 30, 2022

March 30, 2022

March 30, 2022



Exhibit 4.2

DESCRIPTION OF CAPITAL STOCK

» o« » «,

The following is a summary of information concerning the capital stock of Veeva Systems Inc. (“us,” “our,” “we,” or the “Company”) and
certain provisions of our restated certificate of incorporation and amended and restated bylaws. This summary does not purport to be complete
and is qualified in its entirety by the provisions of our restated certificate of incorporation (“Certificate”) and amended and restated bylaws
(“Bylaws”), each previously filed with the Securities and Exchange Commission and incorporated by reference as an exhibit to the Annual Report
on Form 10-K of which this Exhibit 4.2 is a part, as well as the applicable provisions of the Delaware General Corporate Law (the “DGCL”). We
encourage you to read our Certificate, Bylaws, and the applicable portions of the DGCL carefully.

General

Our Certificate provides for two classes of common stock: Class A common stock and Class B common stock. In addition, our Certificate
authorizes shares of undesignated preferred stock, the rights, preferences, and privileges of which may be designated from time to time by our
board of directors.

Our authorized capital stock consists of 1,000,000,000 shares, all with a par value of $0.00001 per share, of which:

. 800,000,000 shares are authorized Class A common stock;
. 190,000,000 shares are authorized Class B common stock; and
. 10,000,000 shares are authorized preferred stock.

Public Benefit Corporation

On February 1, 2021, after approval by our stockholders, we became a Delaware public benefit corporation (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 of directors 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.

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.

We believe that operating as a PBC is beneficial to our business and consistent with the long-term interests of stockholders. However,
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. For more information regarding our status as a PBC and the related risks, see “Risk Factors—Risks Related to Our Status as a Public
Benefit Corporation and Ownership of Our Class A Common Stock” in the Form 10-K of which this exhibit is a part, which is hereby incorporated
by reference.

Common Stock
Voting Rights

The holders of our Class B common stock are entitled to ten votes per share, and holders of our Class A common stock are entitled to
one vote per share. The holders of our Class A common stock and Class B common stock vote together as a single class, unless otherwise
required by our Certificate or law. Delaware law could require either holders of our Class A common stock or our Class B common stock to vote
separately as a single class in the following circumstances:



. if we were to seek to amend our Certificate to increase the authorized number of shares of a class of stock, or to increase or
decrease the par value of a class of stock, then that class would be required to vote separately to approve the proposed
amendment; and

. if we were to seek to amend our Certificate in a manner that alters or changes the powers, preferences, or special rights of a class of
stock in a manner that affected its holders adversely, then that class would be required to vote separately to approve the proposed
amendment.

Our Certificate requires the approval of a majority of our outstanding Class B common stock voting as a separate class for any
transaction that would result in a change in control of our company.

Stockholders do not have the ability to cumulate votes for the election of directors. Our Certificate and Bylaws provide for a declassified
board of directors, with annual election of directors, serving a one-year term.

Dividend Rights

Subject to preferences that may apply to shares of preferred stock outstanding at the time, the holders of outstanding shares of our
common stock are entitled to receive dividends out of funds legally available if our board of directors, in its discretion, determines to issue
dividends, and only then at the times and in the amounts that our board of directors may determine.

No Preemptive or Similar Rights
Our common stock is not entitled to preemptive rights and is not subject to conversion, redemption, or sinking fund provisions.
Right to Receive Liquidation Distributions

Upon our dissolution, liquidation, or winding-up, the assets legally available for distribution to our stockholders are distributable ratably
among the holders of our common stock, subject to prior satisfaction of all outstanding debt and liabilities and the preferential rights and payment
of liquidation preferences, if any, on any outstanding shares of preferred stock.

Conversion

Each outstanding share of Class B common stock is convertible at any time at the option of the holder into one share of Class A
common stock. In addition, each share of Class B common stock will convert automatically into one share of Class A common stock upon any
transfer, whether or not for value, except for certain permitted transfers described in our Certificate, including transfers to any “permitted
transferee” as defined in our Certificate, which includes, among others, transfers:

. to trusts, corporations, limited liability companies, partnerships, foundations, or similar entities established by a Class B stockholder,
provided that:
° such transfer is to entities established by a Class B stockholder where the Class B stockholder retains the exclusive right to

vote and direct the disposition of the shares of Class B common stock; or

° such transfer does not involve payment of cash, securities, property, or other consideration to the Class B stockholder.
Once converted into Class A common stock, a share of Class B common stock may not be reissued.

All the outstanding shares of Class A and Class B common stock will convert automatically into shares of a single class of common stock
upon the earliest to occur of the following: (i) upon the election of the holders of a majority of the then-outstanding shares of Class B common
stock or (ii) October 15, 2023. Following such conversion, each share of common stock will have one vote per share and the rights of the holders
of all outstanding common stock will be identical. Once converted into a single class of common stock, the Class A and Class B common stock
may not be reissued.



Preferred Stock

No shares of preferred stock are outstanding, but we are authorized, subject to limitations prescribed by Delaware law, to issue preferred
stock in one or more series, to establish from time to time the number of shares to be included in each series and to fix the designation, powers,
preferences, and rights of the shares of each series and any of its qualifications, limitations, or restrictions. Our board of directors also can
increase or decrease the number of shares of any series, but not below the number of shares of that series then outstanding, without any further
vote or action by our stockholders. Our board of directors may authorize the issuance of preferred stock with voting or conversion rights that
could adversely affect the voting power or other rights of the holders of the common stock. The issuance of preferred stock, while providing
flexibility in connection with possible acquisitions and other corporate purposes, could, among other things, have the effect of delaying, deferring,
or preventing a change in control of our company and may adversely affect the market price of our Class A common stock and the voting and
other rights of the holders of common stock. We have no current plan to issue any shares of preferred stock.

Anti-Takeover Effects of Delaware Law and Our Certificate of Incorporation and Bylaws
Delaware Law

We are governed by the provisions of Section 203 of the DGCL regulating corporate takeovers. This section prevents some Delaware
corporations from engaging, under some circumstances, in a business combination, which includes a merger or sale of at least 10% of the
corporation’s assets with any interested stockholder, meaning a stockholder who, together with affiliates and associates, owns or, within three
years prior to the determination of interested stockholder status, did own 15% or more of the corporation’s outstanding voting stock, unless:

. the transaction is approved by the board of directors prior to the time that the interested stockholder became an interested
stockholder; or

. subsequent to such time that the stockholder became an interested stockholder the business combination is approved by the board
of directors and authorized at an annual or special meeting of stockholders by at least two-thirds of the outstanding voting stock
which is not owned by the interested stockholder.

A Delaware corporation may “opt out” of these provisions with an express provision in its original certificate of incorporation or an
express provision in its certificate of incorporation or Bylaws resulting from a stockholders’ amendment approved by at least a majority of the
outstanding voting shares. We have not opted out of these provisions. As a result, mergers or other takeover or change in control attempts of us
may be discouraged or prevented.

Additionally, as a PBC, our board of directors has a duty to balance (i) the pecuniary (financial) interest of our stockholders, (ii) the best
interests of stakeholders materially affected by our conduct and (iii) the specific public benefits identified in our Certificate. Balancing these
interests may make us a less attractive target for potential buyers.

Certificate and Bylaws Provisions

Our Certificate and our Bylaws include a number of provisions that may have the effect of deterring hostile takeovers or delaying or
preventing changes in control of our management team, including the following:

. Separate Class B Vote for Change in Control Transactions. As described above in “Common Stock—Voting Rights,” any transaction
that would result in a change in control of our company will require the approval of a majority of our outstanding Class B common
stock voting as a separate class. This provision could delay or prevent the approval of a change in control that might otherwise be
approved by a majority of outstanding shares of our Class A and Class B common stock voting together on a combined basis.

. Dual Class Stock. As described above in “Common Stock—Voting Rights,” our Certificate provides for a dual class common stock
structure, which provides our executive officers and directors and their affiliates with the ability to control the outcome of matters
requiring stockholder approval, even if they own significantly less than a majority of the shares of our outstanding



Class A and Class B common stock. These matters include the election of directors and significant corporate transactions, such as a
merger or other sale of our company or its assets. Current holders of Class B common stock have the ability to exercise significant
influence over those matters.

. Supermajority Approvals. Our Certificate requires the approval of two-thirds of the combined vote of our then-outstanding shares of
Class A and Class B common stock in order to amend certain specified provisions. In addition, our restated bylaws require the
approval of two-thirds of the combined vote of our then-outstanding shares of Class A and Class B common stock in order to adopt
stockholder proposed amendments. These provisions have the effect of making it more difficult to amend our Certificate or Bylaws to
remove or modify any existing provisions.

. Board of Directors Vacancies. Our Certificate and Bylaws authorize our board of directors to fill vacant directorships. In addition, the
number of directors constituting our board of directors is set only by resolution adopted by a majority vote of our entire board of
directors. These provisions prevent a stockholder from increasing the size of our board of directors and gaining control of our board
of directors by filling the resulting vacancies with its own nominees.

. Removal of Directors. Our Certificate provides that directors may be removed from the board of directors with or without cause and
only by the approval of two-thirds of the combined vote of our then-outstanding shares of our Class A and Class B common stock
entitled to vote thereon.

. Stockholder Action; Special Meeting of Stockholders. Our Certificate provides that stockholders are not able to take action by written
consent and are only able to take action at annual or special meetings of our stockholders. Stockholders are not permitted to
cumulate their votes for the election of directors. Our Certificate and Bylaws further provide that special meetings of our stockholders
may be called by a majority vote of our entire board of directors, the chairman of our board of directors, our chief executive officer, or
the chairman of our board or our chief executive officer at the written request of one or more stockholders who have delivered such
request in accordance with various provisions in the Bylaws. Stockholders requesting that a special meeting be called must own
25% or more of the voting power of our capital stock and comply with other requirements set forth in our Bylaws, including a one-
year holding period and certain notice procedures.

. Advance Notice Requirements for Stockholder Proposals and Director Nominations. Our Bylaws provide advance notice procedures
for stockholders seeking to bring business before our annual meeting of stockholders, or to nominate candidates for election as
directors at any meeting of stockholders. Our Bylaws also specify certain requirements regarding the form and content of a
stockholder’s notice. These provisions may preclude our stockholders from bringing matters before our annual meeting of
stockholders or from making nominations for directors at our meetings of stockholders.

. Issuance of Undesignated Preferred Stock. Our board of directors has the authority, without further action by the holders of Class A
common stock, to issue up to 10,000,000 shares of undesignated preferred stock with rights and preferences, including voting rights,
designated from time to time by the board of directors and approved by a majority of the holders of Class B common stock. The
existence of authorized but unissued shares of preferred stock enables our board of directors to render more difficult or to
discourage an attempt to obtain control of us by means of a merger, tender offer, proxy contest, or otherwise.

Choice of Forum

Our Certificate provides 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 claim against us arising pursuant to the
DGCL, our Certificate or our Bylaws, or any action asserting a claim against us that is governed by the internal affairs doctrine. Our Bylaws
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, 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.



Proxy Access

Our Bylaws include a “proxy access” bylaw whereby a stockholder (or a group of up to 20 stockholders) that has held at least 3% of the
voting power of our capital stock for three years or more may nominate candidates for up to 20% of the available director seats and have those
nominees included in our proxy materials, provided that the stockholder and nominees satisfy the requirements specified in the Bylaws.
Transfer Agent and Registrar

The transfer agent and registrar for our Class A and Class B common stock is American Stock Transfer & Trust Company, LLC. The
transfer agent’s address is 6201 15th Avenue, Brooklyn, New York 11219, and the telephone number is (800) 937-5449.

Listing

Our Class A common stock is listed on the New York Stock Exchange under the symbol “VEEV.”



Exhibit 21.1

SUBSIDIARIES OF
VEEVA SYSTEMS INC. *

*  As of January 31, 2022, Veeva Systems Inc. has no significant subsidiaries as defined in Rule 1-02(w) of Regulation S-X.



Exhibit 23.1
Consent of Independent Registered Public Accounting Firm

The Board of Directors
Veeva Systems Inc.:

We consent to the incorporation by reference in the registration statement (Nos. 333-191760, 333-194639, 333-203159, 333-210509, 333-
217040, 333-224040, 333-230579, 333-237492, and 333-254876) on Form S-8 of Veeva Systems Inc. of our report dated March 30, 2022, with
respect to the consolidated balance sheets of Veeva Systems Inc. as of January 31, 2022 and 2021, the related consolidated statements of
comprehensive income, stockholders’ equity, and cash flows for each of the years in the three-year period ended January 31, 2022, and the
related notes (collectively, the consolidated financial statements), and the effectiveness of internal control over financial reporting as of
January 31, 2022, which report appears in the January 31, 2022 annual report on Form 10-K of Veeva Systems Inc.

/s/ KPMG LLP

Santa Clara, California
March 30, 2022



Exhibit 31.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Peter P. Gassner, certify that:

1. | have reviewed this Annual Report on Form 10-K of Veeva Systems Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not
misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally accepted
accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report
our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period
covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred
during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual
report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over
financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

/s/ PETER P. GASSNER

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and
report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role
in the registrant’s internal control over financial reporting.

Peter P. Gassner

Chief Executive Officer and Director

(Principal Executive Officer)
March 30, 2022



I, Brent Bowman, certify that:

Exhibit 31.2

CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

1. | have reviewed this Annual Report on Form 10-K of Veeva Systems Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not
misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in
which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting
to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally accepted
accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report
our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period
covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred
during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual
report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over
financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

/sl BRENT BOWMAN

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and
report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role
in the registrant’s internal control over financial reporting.

Brent Bowman
Chief Financial Officer
(Principal Financial Officer)

March 30, 2022



Exhibit 32.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

Based on my knowledge, |, Peter P. Gassner, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002, that the Annual Report of Veeva Systems Inc. on Form 10-K for the fiscal year ended January 31, 2022 fully
complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934 and that information contained in such Form 10-
K fairly presents in all material respects the financial condition and results of operations of Veeva Systems Inc.

/s/ PETER P. GASSNER

Peter P. Gassner
Chief Executive Officer and Director
(Principal Executive Officer)

March 30, 2022



Exhibit 32.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER
PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

Based on my knowledge, |, Brent Bowman, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002, that the Annual Report of Veeva Systems Inc. on Form 10-K for the fiscal year ended January 31, 2022 fully
complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934 and that information contained in such Form 10-
K fairly presents in all material respects the financial condition and results of operations of Veeva Systems Inc.

/sl BRENT BOWMAN

Brent Bowman
Chief Financial Officer
(Principal Financial Officer)

March 30, 2022



