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CAPITAL STRUCTURE as of 4/30/25 6667.2 | 8392.0 | 10480 | 13282 | 17098 | 21252 | 26492 | 31352 | 34857 | 37895 | 40850 | 42500 |Revenues ($mill) A 45000
Total Debt $8.435 bill. Due in 5 Yrs $2200 mill. 9.6% | 83% | 94% | 11.3% | 14.2% | 155% | 14.5% | 23.3% | 34.1% | 34.9% | 32.5% | 33.0% |Operating Margin 34.0%
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NMF -- | 36.9% -- | NMF --| 57% | 68.5% | 16.4% | 16.7% | 21.0% | 21.0% |Income Tax Rate 21.0%

Leases, Uncapitalized: Annual rentals $598 mill. NMF | 21% | 12% | 84% 7% | 192% | 5.5% 7% | 11.9% | 16.4% | 15.7% | 16.0% |Net Profit Margin 16.6%

i . . d1270 | d1262 | d839.1 | d572.0 | 1118.0 | 4161.0 | 1062.0 | 504.0 | 2443.0 | 1747.0 | 2250 | 2250 |Working Cap’l ($mill) 2500
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5002.9 | 7500.1 | 9392.4 | 15605 | 33885 | 41493 | 58131 | 58359 | 59646 | 61173 | 63500 | 64750 |Shr. Equity (Smill) 67050

Common Stock 956,000,000 shares NMF 2.4% 1.7% 6.3% 5% 9.3% 2.2% 5% 6.1% 8.9% 9.0% 9.5% |Return on Total Cap’l 10.0%

as of 5/22/25 NMF | 24% | 14% | 7.1% 4% | 98% | 2.5% 4% | 6.9% | 10.1% | 10.0% | 10.5% |Return on Shr. Equity 11.0%

MARKET CAP: $251 billion (Large Cap) NMF | 24% | 14% | 7.1% 4% | 98% | 2.5% A% | 69% | 76%| 75% | 80% |Retainedto ComEq 7.5%

CUR$F’TELI\II-T POSITION 2023 2024 4/30/25 -- -- -- -- -- -- -- -- - 25% 24% 25% | All Div'ds to Net Prof 30%

Cash Assets 14194 14032 17408 | BUSINESS: Salesforce, Inc. is a leading provider of on-demand (11%). Has around 56,600 employees. Officers and directors own

Receivables 11414 11945 4354 | cystomer relationship management (CRM) services. It is a cloud- 3.0% of common stock; BlackRock, Inc., 7.6%; The Vanguard

8ther A 3462 23720 24104 based software company that offers services to manage and share ~ Group, 8.7% (5/25 proxy). Chairman and CEO: Marc Benioff. In-

Aur;erg ssbeits 22%9 ggsg gggg information regarding sales, customer service and support, market-  corporated: Delaware. Address: Salesforce Tower, 415 Mission

Dg%tSDuaga e 372 - - | ing operations, and data analytics. Revenues by region: The Amer-  Street, 3rd FI, San Francisco, CA 94105. Telephone: 415-901-

Other 20520 21322 18392 | icas (66% of fiscal 2024 revenues); Europe (23%); Asia Pacific  7000. Internet: www.salesforce.com.

Current Liab. 26631 27980 24196 | Salesforce shares are up more than Al-related upgrades and features are

ANNUAL RATES  Past Past Estd’22-24| 10% in value over the past three likely to spearhead growth over the

of change (persh)  10Y¥rs. ~ 5¥rs. ~ 10'26°30 | months. The relatively modest rebound of long haul. Most notably, management

55;;?‘,’:?3\,\,” ;ggo//: :12(5)0//: ggé‘: late comes on the heels of considerable plans to invest heavily in the autonomous

Earnings -~ 435% 14.0% selling pressure since the start of 2025. agent arena, as aggressive customer adop-

BiViﬂeGdls 085 21.0% Zgg:f Note that the stock etched a fresh all-time tion of the company’s recently introduced

o0k Value o 107 9% | high price late last year. A decent finan- Agentforce platform suggests that global

Uscal | QUARTERLY REVENUESA(Smill) | (Full | cial performance in the fiscal first quarter demand for the service is significant. The
Begins [Apr.30 Jul.31 Oct.31 Jan.31| Year | (year began February 1, 2025), coupled platform has been integrated across Sales-

2022 | 7410 7720 7837 8385 31352 | with strong gains across the broader mar- force’s main cloud operations, and should

2023 | 8247 8603 8720 9287 (34857 | ket averages, probably helped the stock gain further traction in the years ahead.

gggg gggg 1%3272 1%;;% 1%3992 %ggg find a floor. At this time, CRM shares Moreover, we think increased investment

remain in the good graces of our Timeli- and strategic partnerships in both the AI

2.025 10350 10550 10750 10850 |42500 | 1egqgq Ranking System (1: Highest) and, and cloud spaces are poised to keep the top

Clscal EARNINGS PER SHARE A8 ful | thus ought to pique the interest of short- line moving in the right direction.

Begins |Apr.30 Jul.31 Oct.31 Jan.31| Year | term-minded accounts. We also like the stock for investors

2022 0 07 21 d10 21| Our model continues to call for re- with a holding period of one year or

2023 | 20 128 125 147 | 420| spectable top- and bottom-line growth longer. Even after the recent price ad-

2024 | 156 147 158 175 | 636| this fiscal year. Management recently vance, CRM shares offer attractive capital

2025 | 159 165 170 181 | 675| gnnounced plans to increase prices across appreciation potential over both the 18-

2026 | 165 180 180 195 | 7.20| geveral cloud product suites. This, in addi- month and 3- to 5-year windows. What’s

Cal- QUARTERLY DIVIDENDS PAID Full | tion to rising global demand for cloud and more, the balance sheet is in solid shape.

endar | Mar31 Jun.30 Sep.30 Dec.31| Year | AT services, ought to support the top line. Cash reserves topped $17 billion at the

2021 | -- -- - -- Small-scale bolt-on acquisitions are likely end of the April period, and long-term debt

2022 | -- .- -- to be par for the course, as well. All told, obligations were minimal. The company is

2023 | -- -- - - -- | we are reiterating our expectation for also buying back stock and recently

2024 | .40 40 40 40 160 | high-single-digit revenue and earnings ex- started paying a quarterly dividend.

2025 | 40 40 pansion for fiscal 2025. Nicholas Patrikis August 1, 2025
(A) Fiscal year ends January 31st of the follow- | late August. (E) Three- to five-year Target Price Range | Company’s Financial Strength A
ing calendar year. ) gC) Includes intangibles: In 2024, $55.711 bill., | based on 10.0x Revenues Per Share. Stock’s Price Stability 45
(B) Diluted earnings. Earnings may not sum to | $57.91 per share. (F) Quarterly dividend initiated Q1 2024. Price Growth Persistence 80
total due to rounding. Next earnings report due | (D) In millions, adjusted for split. Earnings Predictability 25
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