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Company Overview Ve evd

Veeva’s established leadership and continual growth has positioned them as the market leader in the life science SaaS industry

General Description Management Team

Peter Gassner- Founder, CEO
* Founded Veeva in 2007
* Has 30 years of experience in leading IT
companies, spanning from developing the IBM
mainframe to creating Salesforce’s cloud

Veeva is the leading provider of cloud solutions for the global
life science industry

Veeva CRM was built off the Salesforce platform, and
currently has a 80% market share in the life sciences industry
Reports revenue though two operating segments:
Subscription and Professional Services

Veeva has two main product categories: Veeva Commercial
Cloud and Veeva Development Cloud

Tom Schwenger- President and COO
* President and COO since 2019
* Leverages his more than 25 years in driving

| Used by 47 of the "1 83%of approved ' ! Vault reduces ! te(‘:hnology transformations for the life

I I 1 . . I sciences industry

I top 50 1, US drugs I submission :

I pharmaceutical || launched with |, development time | Veeva’s leadership has overseen their growth as the established leader

IL companies Iy Veeva CRM I by 50% I in life science solutions without any VC funding
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Segment Description

Veeva

Connected product suite of commercial and development cloud services allows clients to derive more incremental value

Development Cloud

Clinical Data Clinical Operations Quality Regulatory Safety
. . 0 1 - -
50% Faster Eliminates 90% 450+ Vault Streamlines End-to-End
. ) of Manual . Regulatory Management of
Clinical Trials . Quality ;
Studies Processes in Customers Processes in Safety Process
Clinical Trials Single Platform for 100+ CROs
Commercial Cloud
Data Software Services

900+ Data Stewards

100+ Countries Served

10/10 Top Pharma Players

@ Pﬁler gohwnegdwwm |
Veeva CRM serves all top 20 pharma

i players and completes 83% of drug
: launches

{) NovARTIS €29 MERCK
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Veeva Vault

Vault CRM is the next generation of CRM life sciences, serving the unique needs of pharma by offering omnichannel solutions

1O -v-B a8 F &

Data Clinical Quality Regulatory Safety Medical Commercial
Management Operations

Vault Platform
The Vault platform integrates platforms from the development and commercial cloud creating a
streamlined flow of current, high performance applications to create a specialized pharma CRM

“When somebody talks about replacing the CRM system, really what they’re talking about an ecosystem. .. We're
delivering the next generation of CRM with Vault” — Paul Shawab, 1P of Strategy
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Investment Thesis Ve eVG
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Veeva’s product superiority, high switching costs, and sticky customers provides
an impenetrable MOAT that enables continued growth

Divorce from Salesforce will allow for MedTech expansion driving TAM growth
and margin expansion in future

An appreciation of Veeva’s financial health and an evaluation of Veeva through
proper SaaS metrics justifies their price premium

BUY
Price Target: $254.91
Upside: 19.6%




Investment Thesis \'/eeVO

Veeva’s product superiority, high switching costs, and sticky customers provides
an impenetrable MOAT that enables continued growth
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Product Superiority

Veeva is the only company suited to meet every need of the life science industry

Vertical SaaS Commercial Data Operations Regulatory Quality Safety Medical

v v vV vV VvV VvV VvV V
salesforce V

>
55 2assaut N/ N4
"doximity

DEFINITIVE
HEALTHCARE
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High Switching Costs and Sticky Customers

Veeva’s high switching costs and sticky customers associated with their vertical software build an impenetrable MOAT

Flawless Business Model Sticky Customers and Retention
Veeva’s multi-product, unified ecosystem with 1o Haove
Integrated verticalized software incentivizes customers to buy 1200 c P»GY\ 135%
multiple products at a time, increasing switch costs 1000 20 /o 130%
. . 125%
800
Nearly impossible for life science companies to 120%
Essential switch cloud platforms because of the amount of o0 115%
mission critical data stored with Veeva 400 110%
200 105%

Veeva’s client-specific platform 0 100%
Specific customization leads to the realization of high 2019 2020 2021 2022 2023

recurring revenues
mmm Customers Net Retention Rate

Their master subscriptions (multi-year
contracts) reinforces their high switching costs
as customers don’t want to suffer a large loss
after they are locked into a deal

Veeva’s consistent customer growth and retention reflects their
connected and tailored product portfolio that is perfectly suited to
serve every need of the life science industry

Long-Term

Three Primary Costs

Time Disruption Learning
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Cross-Selling Strategy in Action Veevad

Veeva has enhanced their cross-selling motions across both segments, raising their Net Retention Rate to over 120%

Commercial Solutions — Customer Growth and Product Adoption

L1171 L207 | 225 | 235 L 261
107
47
2019 2020 2021 2022

B <2 Products ®3-4 Products M5+ products

2017 2019 2020 2021 2022

i_ Avg. Products Per Customer i B <2 Products M 3-4 Products M 5+ products
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Improved Functionality and Cross-Selling Veevd

The Vault CRM allows for enhanced product integration and efficiency which will capture additional customer value

Veevd VAULT

Yeeva V
Crossix Link

The new additions of the Veeva CRM Bot and i
Veeva Service Center will reduce customer !

1

1

1

1

1

administrative burden, expedite document and
data processing, and improve trial performance

Veevd Compass —

Gain More
Value Per
Customer
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Veeva

Divorce from Salesforce will allow for MedTech expansion driving TAM growth
and margin expansion in future
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Veeva and Salesforce Ve eVO

Veeva was built off of the Salesforce platform, but has recently made known their desire to not renew their contract in 2025

______________________________

2026-2028 i
Veeva predicts the majority 1
of their customers will have

1

1

1
Veeva continues their '
|
1
1
! moved over to the Vault
:
1
L

1 1
1 1
1 1
1 1
1 1
1 1
i partnership with Salesforce 1
! .

' and extends their contract |
1 1
1 1
1 1

through 2025 CRM by this time

2010 2022 i 2026-2030 i
Veeva partnered with Veeva announced its intent to ' Veeva customers have until i
E 2030 to fully transition off |

Salesforce’s premier ISV Salesforce when the contract
partner in life sciences terminates in 2025

i Salesforce to become i i end relationship with i
| : i E of the Salesforce platform

: Our conversation with the Director of Investor Relations at Veeva, Gunnar Hansen, helped resolve many
Risks . . .
risk factors surrounding this divorce

Salesforce becoming a “Salesforce pharma CRM would be an incomplete product no different than Veeva 15 yeats ago” —
competitor Gunnar Hansen, Director of Investor Relations

No access to Salesforce 25% of 2023 revenue was allocated to R&D demonstrating a commitment to innovation of the Veeva
applications Vault platform

Veeva expects all customers to be transferred to the Vault by 2028. For large players to deviate systems
Low migration to Vault and combine several platforms over Veeva’s unified ecosystem would not be operationally or
economically efficient
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Post Contract Growth \'/eeVCI

Veeva’s established moat, revenue buffer, and margin expansions post-contract with Salesforce puts it in prime positioning to dominate the market

Reasoning

Veeva has a meaningful head start, entrenched with 20 of the top 20 biopharma. The integrated suite
of solutions creates a seamless experience for clients

Meaningful Head Start

Veeva currently pays an $80mm/yr license fee to Salesforce. Expected fees in 2030 are $0. At an 85%
$120mm Revenue Buffer subscription gross margin and 21% tax rate, Veeva would need to lose $120mm in revenue to see
FCF break-even on $80mm in pick-up from Salesforce fees

: : 12% of Veeva’s revenue currently goes to their Salesforce agreement allowing an opportunity for
Margin Expansion . .
margin expansion

Reference selling is a significant component to win clients and grow product adoption. Veeva’s
Reference Selling entrenchment allows this dynamic to repeat with its Vault after the Salesforce termination as large cap
clients are already integrated into Veeva’s systems

Veeva generates $580mm of revenue under the CRM umbrella. Its next closest competitor
generates ~$100mm in CRM-related revenue. Thus, Veeva come out of the contract in a position to
develop its Vault at a faster pace and explore related verticals

Faster Pace, Better
Solutions
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MedTech Expansion Veevd

The ending of the Salesforce agreement provides an unique opportunity to expand into the MedTech industry

Veeva launched a Veeva Vault CRM for MedTech in Q3 Proven Success .
2023, built for MedTech sales teams, account managets, *  Veeva has established itself as the leader
and medical professionals for life sciences CRM commanding a
80% market share without MedTech
exposure

*  Hold an abundance of experience
within life sciences CRM, releasing 45

management, stakeholder navigation, and content products over the course of 15 years
traceability

Platform will provide industry specific capabilities in a
connected ecosystem including inventory and surgical case

Unprecedented Opportunity

* For the first time ever, the MedTech
industry will have a single application to
unify all its commercial functions

* Veeva has all the CRM infrastructure
and MedTech relationships to ensure a
seamless transition

Provides a unique opportunity to increase their current
$13B+ TAM by infiltrating the lucrative $2B MedTech

market

MedTech Revenue and Outlook ($mm)

800

700 4 73% CAGR

600

50 5.46%0 CAGR
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Added Market Penetration

An emerging market previously restricted to Veeva

Segment

Development Cloud

Product Type

Clinical

Product Composition

Platform, Operations

Quality, Regulatory,
Safety

Quality, RIM, Safety

Commercial Cloud

Contract termination
enables deeper
commercial market
penetration
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Data & Analytics

Crossix, Link

Commertcial
Software

MedTech

Sources: Bloomberg, Company Website, Investor Relations

Security, Data,
Medical




An appreciation of Veeva’s financial health and an evaluation of Veeva through
proper SaaS metrics justifies their price premium
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Can’t Touch This Yeevd

Veeva’s deleveraged operating model and consistent cash flow cannot be replicated by competitors

T Superior Margins with...

1
Veeva’s integrated and mission-critical | 1.4% D/E |
business model has allowed them to grow bt ' !
without taking on debt or VC funding i 4.3x Quick Ratio i Veeva Systems Inc. !
b 1 1
Dassault Systémes SE - Iy
=TT T m | 1
Their high customer retention causes i 119% NRR | Ipsos SA T || 2023 Avg. EBITDA
abundant recurring revenue which creates |_ _____________________________________________ ' : Margin 17.3%
1

consistent cash flow

Open Text Corporation
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e IQVIA Holdings Inc.
1
Because of their miniscule debt, they are | 14.5% ROIC ! X
able to reinvest their cash back into the :‘ _____________________________________________ ' Definitive Healthcare Corp. [T !
business and to shareholders ! 25% R&D/Rev i 1
e L L REEREEEEE ; 0% 10% 20% 30%
Sustained Cash Flow and Efficiency A Fraction of the Debt
(Smm) | 2023 A
Veeva Systems Inc. Ve
1200 250% Y . | Debt/EBITDA 6.1x
1
1000 200% Dassault Systéemes SE. 10001 E
800 X
150% Ipsos SA [ .
600 !
“ 100% Open Test Corporarion - IS
50% '
200 0 IQVIA Holdings Inc. T |
1
0 0% Definitive Healthcare C :
2019 2020 2021 2022 2023 ctinitive Healthcare Corp. —
1
m FCF e FCF Conversion 0.0x 4.0x 8.0x 12.0x 16.0x
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Rule of 40 Yeevd

Veeva’s strong FCF margins illustrate Veeva’s strong health as a business

____________________________________________________________________________________________________________________________

*  The “Rule of 40” ties the trade-off between growth and profit margins to prevent the single-minded focus on growth in lieu of cost
efficiency, which is frequent in the SaaS industry

*  This rule states that a SaaS company is healthy if the sum of its revenue growth and profitability margin (EBITDA, EBIT, or free
cash flow) is higher than 40%

18.5% YoY
Revenue
Growth

36% 2023 54.5 rule of
FCF Margin 40 score

FCF margins are within
companies long term targets Veeva’s EV/FCF multiple of Veeva’s rule of 40 score of
implying FCF growth will 28x screens as undervalues 54.5 significantly betters its
likely grow in line with vs their peet’s average of 36x peer’s average of 35
revenue

Notre Dame
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All Time Low

Veeva is curtently at a six year low EV/Gross Profit and EV/FCF ratio and now is the time to capitalize

90x

80x

70x

60x

50x —

Peer Average
EV/FCF: 36x

40x

30x

20x

10x

2017 2018 2019 2020 2021 2022 2023
EV/GP  emm=EV/FCF
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Investment Thesis Ve eVG

Veeva’s product superiority, high switching costs, and sticky customers provides
an impenetrable MOAT that enables continued growth

Divorce from Salesforce will allow for MedTech expansion driving TAM growth
and margin expansion in future

An appreciation of Veeva’s financial health and an evaluation of Veeva through
proper SaaS metrics justifies their price premium

BUY
Price Target: $254.91
Upside: 19.6%
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Yeeva

Appendix
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Life Sciences Industry Overview VeeVG

Demand for the life sciences has been driven by an aging population and digital transformation tools that have boosted efficiency and reduced costs

Industry Snapshot

Fundamental Drivers

* The Life Sciences Industry comprises of
companies that are researching, developing
and manufacturing products that improve the
lives of organisms

* The industry includes pharmaceutical,
biotechnology, and medical device firms, as
well as contract research organizations

* Registered clinical studies reached 435,000 in
2023, which have grown at a 26.78% CAGR

*  87% of companies state that they are
prioritizing investments in digital innovation

Aging Population

25%
20%
15%
10%

5%

E An older population will increase demand for
' the life sciences as seniors account for 33% of
' U.S medical spending

Notre Dame

Evolving

/ Portfolios \

Elevating Health Research and
Equity Development

Digital Supply Chain
Transformation Prioritization

Pricing and

Patient Centricity Reimbureement
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SaaS Industry Overview

\/

The SaaS$ industry has flourished due to the transition to vertical approaches, increased demand and utilization of Al, and integration of products

Key Trends

Industry Characteristics Major Players
* The Software as a Service (SaaS) cooT T
industry provides software applications salesforce A
i Micro-Saa$S
and services via the internet to f ORACLE ! iero-saa

streamline processes, and boost data (I

analytic capabilities
== Microsoft g

»  Competitive factors include ability to

Narrower market targeting and
vertical approaches to cater
their products to specific
needs of industry

Al and machine learning

innovate and customize, level of Al allows fof b(?tter automaFion,
customer satisfaction, and domain personalization, cost-savings
expertise WSS T + and scalability
*  Major players either choose a hotizontal T —— 77T «ga08 Unbundline” allows
model (target customer across industries = = == : E customers to mixgan d max
for specific need) or vertical model _——= . Integration products to reinforce their
(target a specific industry) [ | existing tech stacks
Market Size ($bn) EMCloud vs Other Indices Growth
@
250 O 1600%
e\“
(\?0
200 1200%
150 800%
100
400%
>0 ‘M
0%
0 Aug 16, Augl12, Aug07, Aug02,  Jul30, Jun13,
2013 2015 2017 2019 2021 2023
eO’o“ 9076‘ Vb’) 90’& 9079 V7090 90"] 90‘23 90%3 9097 0 0 0
2y 27 9 7 7 <7 & 7 ZS EMCLOUD % ——NASDAQ % ——S&P 500 %
Notre Dame
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Annotated Stock Chart

) e
1
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Consistent ROIC \'/eeVCI

Veeva’s capacity to generate returns on its capital emphasizes its superior business model and high quality of operations

40%

30%

20%

r====-=i

10%

0%

-10%

e=—=Veeva ====QSalesforce === Definitive Healthcare  e=mm=Doximity ====NextGen e=———]JQVIA

Veeva’s ability to generate a consistent and high ROIC relative to its peers represents commitment to reinvestment and long-

term growth in earnings
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Long Runway Ahead in Life Sciences Veevad

Veeva’s product quadrant displays its established, essential presence in product suite maturity and market share in its industry

High
A
- Development
B  Commercial Regulatory
Clinical
Ops.
Safety
Product
Maturity
Market Share .
Notre Dame
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Rule of 40 vs. Comps and High Growth SaaS Veevad

Yot Revenue Growth FCF Margin  Rule of 40 Score

DH 23% 10%% 33.0
CRM 18%: 20%e 254
DOCE 2% e 1.6
NEGHN 10%% B 17.3
IQW 4% 11%: 149
GWERE 1% 3% 14.4
CCCs 10%s 18%: 2B8.6
AFPPF 20%, 4% 32.0
TOST 60%% -3% 55.0
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Revenue Build Ve evd

x ¥ in melions Historical Years Forecasted Years
0214 0224 2234 NHE 22EE H26E HN2TE H2BE HNZE
Towl Revenuer
Subzeription Revenue LITe4Bs 1483978 1733002 1B 072 2304348 2763455 3,200 802 3583232 4343408
Profeszions Bevenus 285,383 366,801 422058 483,530 3205 631,728 TEIOTI 30667 109E 187
Total Revenue 1,463,069 1850777 2,153,060 2374611 2,538,749 3,417,183 4,072,935 4,813,520 3,641,593
% Gronth 25 3% T54% 10.2% 19.5% 204% 18 2% 15.2% 17.2%
-} Subscription Services COG3 [184,580) (224811 (237,635} 285,235 M2223 335,361 405423 467,032 533,850
-} Professional Service COGS (224, 330) 2TETET) (351,770} JTETRY 400,852 475781 335272 642, 180 735,786
Total Coet of Goodz Sold (408, 528} {#03,678) (609,403) (664,033) (742,87T) (83L122) (961,697) (1,110,092) (1,269,636)
Gross Profit 1,056,141 1,347,099 1,545,655 1,710,575 2,095,572 2,556,061 3,111,265 3,703,527 4,371,957
% Margin T21% T2 T1.7% T2 0% 715% 5% TaA% 75.9% 77 5%
[-} BED (204,220 (352035 (520,278 474022 330 362 632 1T T3 1M HI4s 3R OTL
[} 382 (235,014 (288,061} (348,601} 368,085 431480 300 180 304633 638,301 TER,E23
-} Gled (148,113 (171,507} (217,565} 237481 276,778 334832 3Te,T40 433233 403,530
Total Operating Expenses (L0587.273) (1,343,281) (1.693,5%9) (1744,482) (1,990,308) (2.297.00) (2,666,233) (3,074,172) (3,912,16%)
Operating Income (EBIT) mT H5,4% 459,001 630,130 845,241 1,120,089 1,406,732 1739748 212944
% Margin 255% 3% % 2% 2998, Axm% Hi% A5 1% 7%
[t} Other Income, MNet 15199 6815 30,005 MM 4340 HHD MM 4340 MM
Eamings Before Tax (EBT) 393,993 2,31 H09,0% 634,469 872,581 1,144,429 1431072 1,764,085 2133,764
- Tames (13,005 [B452] 21300 L3TAR 183,242 240,330 300,525 JT0ASE 432280
% Effttive Taxe Raz 1% 16.6% 42 % bl % N 0% %
Met Income 379,995 427,39 487,706 417,031 659,339 WM, 099 1130547 1,393,629 1,701,473
Notre Dame
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DCF Base Case \'/eeVCI

x § i rhowsands For Fiscal Year Ending January 31,
2021A 2022A 20234 2024E 2025E 2026E 202TE 20ZEE 2029E
%o Groarh 25 5% 15.4% 10.2% i 204% 19 2% 15.2% 17 2%
-} Operating Expenses L1087 275 1,345,281 LE05.060 1744482 0,540 2. 207,004 2666233 S0T4,172 3312 10
[t} Depreciztion & Amortization 20,500 2T ADD 20,100 33,719 3 48,524 57,836 £5.358 B0,111
+} SBC 185,000 234,600 3B 300 361,178 . 510,754 E10408 732,197 E5E,088
% Mdargin H0.4% 41_5% H0.4% Fi1% A5 1% #0.5% +0.5% +0.5% 40 5%
[~} Depreciation & Amortization (28,500 (2740} (28, 10 [33,71%] (40,3100 (48,524 (37,838 (868,358 (80,111}
-} 5BC 185,000 234,600 FB2300) 361,178 431,774 318754 &18 405 732,187 B3B,085)

%2 Marpin 2i5% 27 3% 21 5% D6 % 29.9% J25% J4 5% Fsi% J7T%

{+) Diepreciztion & Amortizstion 29,500 2T ADD 20,100 33719 40,310 45524 57,836 65,355 80,111
[(+} SBC 155,000 234,600 382,300 361,175 431,774 519,754 619405 TIZLET 855,056
[} Capital Expenditures {8,700} (14,200 (13,500] (14,485 (15,807) (LT A28 (18,736 (19,737) (20,310}
) in Met Working Capital T ADD 20,300 43,708 16,343 19945 24,500 7983 31211
I-* Stub-Vear izss,za-:wi
Discount Period 018 0.85 185 285 385 485
Diizcount Factor 085 081 082 074 066 0.60

Exit Multiple Method:

S
g
g

2028 Adjusted EBITDA

Mlarket Bizk Premimm 345 Exit Multiple 1555
Ad]'us.ted Eeta 120 Terminal Value 47,548,121
. . Period 39
Fitk Free Fate 4.5%% PV of Terminal Value 31,537,553
CostorEquity S ecrer a0,
Pre-Tax Cost of Debt 470
Spread LA PV of Period Cali Flows 5,615,521
Tax Rate 200°% BV of Terminal Cazh Flows $31,537,583
Cometdex  am o
Period Cash Flows 151%
. Terminal Cazh Flow: 4570
Total Equity §4.152 8000 Total 100.0%%
Totl Debt §38,5000
E.\'.]'IJJ.I‘FI / Total Capitalization PEE Enterarioe Value $37.153.404
Debt / Total Capitalization 14% [} T'otzl Debt (38,300
SAEL e o s
Equity Value 40,963,604
Share: Cutstnding (mm) 180,700
Notre Dame Share Price $254.91
Upside /Dovmside 106% 29
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Comparable Companies Veevad

EV/Revenue
Ticker Company Market Cap
DH Definitive Healthcare Corp 833,400.0 1,2193000  31= 46= 62 2= 16.8= NM  335x
CRM Salesforce 1964195000 19792335000 6.0= 34x 22 2% 15.3= 1265= | 231=x
DOCs Doximity 413570000  3278,1000 T5x 6.9= 230= 15.8= 7% 262«
NXGN NextGen Healtheare Ine. | 1,393,0000 | 16309000 @ 24x 23= 283= 12.3= NAM 204=x
IQWV IQVIA J3970,7000 454977000 33= Al=x 17 4= 129« 338z 184=x
Veeva Systems $32,208,200.0 $28,389,000.0 12.7x
75th Percentle 32,030,0753.0 434705250 7.1 6.6 3.3 165 769 319
Alean 431974167 463264167 62 55 62 17.0 646 267
Aledian 18,171,9500 15,833,53300 3.6 5.0 257 155 492 247
25th Percentile 22301750 2057,7000 38 35 224 135 a9 211
Notre Dame
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