SALESFORCE COM RECENT 279 68 PIE NMF(Trainng:NMF) RELATIVE NMF DIVD N'I
. NYSE-CRM PRICE ' RATIO Median: NMIF / | P/E RATIO YLD I
mmeuness T rasasnor | ON $28) 339) 233 387 2| B5| 2| '%6| 10| 1569 83 A00s Target Price Range
SAFETY 3 Rased72508 | LEGENDS
-+« - Relative Price Strength
TECHNICAL 3 Raised9o4pt | &forispit 413~~~ f—pregr————— 1 tresei=s = 400
Options: Yes 320
BETA .80 (1.00 =Market) haded area indicates recession ||| Il. -----------
18-Month Target Price Range ; ||I JINIE 200
Low-High  Midpoint (% to Mid) A j’ 160
$176-6399  $288 (5%) " p— 12
2024-26 PROJECTIONS VAN e 80
Ann’l Total 4dort [, [plm M. 60

i Price  Gain Return [T MUK I . .

o oy b
e (:15%) -4% (g Pl S Rt % TOT. RETURN 8/21
nstitutional Decisions W || DO AR A P THIS  VLARITH.*

402020 102021 202021 | poreent 60 ettt et [Tew o 77 et STOCK  INDEX |
o oS 1111 11 : . Sy e
Hid's(000) 722301 704675 722557 L0 e e e Ty oY ETTRY 7 YY) P Y Syr. 2340 966
2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 2012 |2013 2014 [2015 |2016 [2017 [2018 |2 2020 [ 2021 [2022 | ©VALUE LINE PUB. LLC|24-26

.70 1.09 1.57 219 257 312 414 5.21 6.67 8.26 9.94 | 11.86 | 1436 | 17.25 | 19.15| 23.13 | 28.55| 33.50 Revenues per sh AE 37.90
.06 .03 .09 16 26 .26 27 d.09 23 .29 71 1.15 1.21 2.69 253 753 6.50 | 8.15 |“Cash Flow” per sh 9.50
.05 - .04 .09 16 12 d.02 d.48 d.39 d.42 d.07 .26 A7 1.44 15 4.38 3.50 | 5.05 |Earnings per sh AB 6.00
-- -- -- -- -- -- - - - -- -- -- -- -- -- - Nil Nil | Div'ds Decl'd per sh Nil
.05 .05 .09 12 Al 21 28 .30 49 45 87 .66 73 a7 .72 17 .85 .90 |Cap’l Spending per sh 1.05
44 62 .95 1.37 2.05 240 2.90 3.96 4.98 6.11 746 | 1060 | 1287 | 2027 | 37.95| 45.15| 58.15| 59.40 Book Value persh € 60.60

442.05 | 458.15 | 477.22 | 491.40 | 508.61 | 531.68 | 548.15 | 585.63 | 610.14 | 650.60 | 670.93 | 707.46 | 729.85 | 770.00 | 893.00 | 919.00 | 980.00 | 985.00 |Common Shs Outst'g © | 990.00
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CAPITAL STRUCTURE as of 7/31/21 2266.5 | 3050.2 | 4071.0 | 5373.6 | 6667.2 | 8392.0 | 10480 | 13282 | 17098 | 21252 | 28000 | 33000 |Revenues (Smill) A 37500
Total Debt $10.589 bill. Due in 5 Yrs $2200 mill. 54% | 35% | 2.0% | 56% | 9.6% | 83% | 94% | 11.3% | 14.2% | 155% | 22.5% | 24.5% |Operating Margin 26.5%
'-TT?f'."t$1°-t589 bil. ;.g;nte:%so} $1f2t5t-0|f8'"- g | 1573 2168 3694 | 4483 | 5258 | 6322 | 7526 | 9620 | 21350 | 28460 | 2950 | 3075 |Depreciation (Smil) 3450
(Total interest coverage:26.2x) (16% of total Cap') | 4416 | 4o70.4 | dpsp2 | do627 | 474 | 1796 | 1275 | 11100 | 1260 | 40720 | 3430 | 4975 |Net Profit (smill 5940

-- -- -- -- - -- | 36.9% -- | NMF | 18.0% | 21.0% | 21.0% |Income Tax Rate 21.0%
Leases, Uncapitalized: Annual rentals $766 mill. -- -- -- -- -l 21% | 12% | 84% 7% | 192% | 12.3% | 15.1% |Net Profit Margin 15.8%
i § . d651.3 | d901.7 | d1300 | d840.0 | d1270 | d1262 | d839.1 | d572.0 | 1118.0 | 4161.0 | 4225 | 4500 |Working Cap’l ($mill) 5050
g&"sﬁggﬁ“hlgsgef"s Pension Plan |- {13019 | 1370.7 | 1293.9 | 2008.4 | 694.8 | 3173.0 | 2673.0 | 2673.0 | 1000 | 9500 | Long-Term Debt ($mill) | 7250
1587.4 | 2317.6 | 3038.5 | 3975.2 | 5002.9 | 7500.1 | 9392.4 | 15605 | 33885 | 41493 | 57000 | 58500 |Shr. Equity ($mill) 60000
Common Stock 979,000,000 shares .- .- .- .- .- 2.4% 1.7% 6.3% 5% 9.3% 5.0% 7.5% |Return on Total Cap’l 9.0%
as of 8/25/21 24% | 14% | 71% 4% | 98% | 6.0% | 85% |Returnon Shr. Equity 10.0%
. 24% | 14% | 71% 4% | 98% | 6.0%| 85% |RetainedtoCom Eq 10.0%
MARKET CAP: $274 billion (Large Cap) . . . . . Nil Nil | All Div'ds to Net Prof Nil
CUF(%TEH_S POSITION 2019 2020 7R1/21 BUSINESS: salesforce.com, inc. is a leading provider of on- ic (10%). Has around 56,600 employees. Officers and directors
Cash Assets 7947 11966 9650 | demand customer relationship management (CRM) services. Itisa own 4.1% of common stock; FMR Corp., 8.3%; BlackRock, Inc.,
(F){?ﬁg:vables ?113:713 Zgg ‘Z‘ggg cloud-based software company that offers services to manage and  7.1%; The Vanguard Group, 7.7% (5/21 proxy). Chief Executive Of-
Current Assets 15963 21889 16256 share [nformatior) regarding sales, cqstomer service and guppon, ficer: Marc Benioff. I_ncorporated: Delayvare. Address: The Land-
Accts Payable 3433 4355 4974 markgtlng operatlon_s, and data analytics. Revenues by region: The mark One Market, Suite 300, San Francisco, CA 94105. Telephone:
Debt Due - o ~ Americas (69% of fiscal 2020 revenues); Europe (21%); Asia Pacif-  415-901-7000. Internet: www.salesforce.com
Other na12 - 13878 13119 | gs)esforce.com completed its acquisi- company in good position to achieve its
Current Liab. 14845 17728 17393 | tion of Slack Technologies in late late-decade target of around $50 billion.
ANNUAL RATES  Past Past Estd’18-20| July. The nearly $28 billion transaction There is tremendous support from the
g{gcg':]%“e(ge’ sh) 102\2"55'0/ ig’g;/ t°11245'§6 awarded Slack shareholders with $26.79 investment community at the mo-
“Gash Flow” 340% 600% 145% | in cash and 0.0776 of a share of CRM ment. Over the past three months, CRM
Earnings 32.5% --  200% | stock for each WORK share held. Over the stock has surged roughly 15% in value, es-
B'V'de"ds o .- NMF O bast few months, management has been in tablishing a fresh all-time high along the
ook Value 33.5% 41.0% 10.0% ! . : . X :

_ _ integration mode, which ought to bear way. We think the equity still has some
f{'::f' QUARTERLY REVENUES A (§ mill. Ffs".';';| long-term fruit, though earnings may come room to run over the coming six to 12
Begins [Apr.30 Jul.31 Oct.31 Jan.31| Year | ynder some pressure in the near to inter- months, as salesforce.com stock garners
2018 | 3006 3281 3392 3603 (13282 | mediate terms. our Highest rank for Timeliness (1). Thus,
2019 | 3737 3997 4513 4851 17098 | We are upping our fiscal 2021 and subscribers with a short-term horizon may
2020 | 4865 5151 5420 5817 121252 | 9022 revenue estimates following want to have a look here.
ggg; g?gg 33205 g;gg gg% ggggg strong _second-quarter results and Conversely,_ we are not preseptly
Fiscal 5 Fal leadership’s wupbeat outlook (year recommending the stock for patient

';’a?? EARNINGS PER SHARE Flasal | ends January 31, 2022). salesforce.com accounts. From a business perspective,
Begins |Apr. 30 Jul. 31 Oct.31 Jan.31) Year | sted July-period revenues of $6.34 bil- the company ought to continue to be an in-
2018 | 46 39 13 46 | 144 Jion, or a 23% year-over-year advance, dustry bellwether, especially once Slack is
2019 49 11 d1i2 d28 15| thanks to rising demand for its cloud prod- fully integrated and collaborative
ggg? ;2) Qgg 11112. _%;S ‘;g% uct suite and a_ solid performance in its synergies are unlocked across CRM’s cloud
202 | 115 125 155 110 | 505 subscription and support segment. Pre- suite. That said, price appreciation poten-

: : : : 1 vious acquisitions (MuleSoft, Tableau, and tial three to five years hence leaves much
Cal- QUARTERLY DIVIDENDS PAID Full | soon Slack) played a role, too. All in all, we to be desired subsequent to the recent run-
endar | Mar.31 Jun.30 Sep.30 Dec.31| Year | ;4w think revenues of $28.0 billion (up up in price. Therefore, investors with a
2017 from our previous estimate of $26.0 bil- long-term horizon should hold off on
2018 NO CASH DIVIDENDS lion) are in the cards this fiscal year. For making a capital commitment at this junc-
2019 BEING PAID fiscal 2022, the top line is projected to ex- ture.
ggg? pand 18%, to $33.0 billion, putting the Nicholas P. Patrikis October 8, 2021

(A) Fiscal year ends January 31st of the follow- | gains: '05, $0.01. Next earnings report due late | (D) In millions, adjusted for split.
E) Three- to five-year Target Price Range
&C) Includes intangibles: In 2020, $30.432 bill., | based on 8.0x Revenues Per Share.
33.11 per share.

ing calendar year.

(B) Diluted earnings. Earnings may not sum to
total due to rounding. Excludes nonrecurring
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