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Executive Summary

Salesforce, Inc. (NYSE: CRM) enters 2025 as a transformed enterprise software leader focused on
profitable growth and Al-driven innovation. After a turbulent 2023 marked by leadership changes
and activist pressure, Salesforce delivered improved financial performance in FY2024-FY2025 with
expanding margins and record cash flow (Source: salesforce.com)(Source: investor.salesforce.com).
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Revenue growth has decelerated to high-single digits (FY2025 revenue up ~9% vs. 18% in FY2023)
(Source: macrotrends.net), but disciplined cost management drove non-GAAP operating margins to

33% in FY2025 (Source: salesforce.com) — an all-time high. The company is aggressively investing

in artificial intelligence (Al) and its "Data Cloud” to re-ignite growth, while returning capital to
shareholders through stock buybacks and its first-ever dividend (Source: salesforce.com)(Source:

investor.salesforce.com). Competition remains intense from enterprise software rivals (Microsoft,

Oracle, Adobe, ServiceNow, etc.), yet Salesforce retains a strong market position as the world's #1
CRM platform. Most Wall Street analysts maintain bullish outlooks on CRM, citing a robust long-
term growth narrative, although they acknowledge risks from macroeconomic uncertainty and
execution on new Al initiatives. Overall, Salesforce’s investment thesis for 2025 is grounded in its
improved profitability, strategic pivot to Al, and solid competitive moats — balanced against a slower

growth profile and rising competitive threats. The following report provides an in-depth evaluation of
Salesforce's fundamentals, strategy, risks, and valuation to assess whether CRM is an attractive
investment in 2025.

Financial Performance and Earnings Trends

Revenue Growth: Salesforce's revenue reached $37.9 billion in FY2025, up 8.7% year-over-year

(Source: macrotrends.net). This continued growth, while solid in absolute terms, reflects a
deceleration from prior years (11% in FY2024 and 18% in FY2023) (Source: macrotrends.net). The

slower top-line expansion has been attributed to a more mature core CRM market and cautious
enterprise IT spending post-pandemic. Still, Salesforce managed to modestly exceed its initial
FY2025 guidance of $37.7-$38.0B (Source: investor.salesforce.com), and it has issued FY2026
revenue guidance of ~$40.5-$41.3B (7-9% growth) (Source: salesforce.com)(Source:

investor.salesforce.com). Notably, the company’s Remaining Performance Obligation (RPO) - a

measure of contracted future revenue — stands at $63.4B as of FY2025, up 11% year-on-year
(Source: salesforce.com). While RPO growth has slowed from 17% a year prior (Source:

investor.salesforce.com), the $63B backlog underscores a large recurring revenue base going

forward.

Profitability and Margins: A key highlight of Salesforce's recent performance is significant margin
expansion. In FY2025 the company achieved a GAAP operating margin of 19.0% (vs. just 14.4%
in FY2024) and a non-GAAP operating margin of 33.0%, up from 30.5% in the prior year (Source:
salesforce.com)(Source: investor.salesforce.com). This marks over 250 basis points of non-GAAP

margin improvement year-over-year, continuing the trend of expanding profitability. Salesforce’s
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push for efficiency — including a 10% workforce reduction in early 2023 and tighter expense
discipline — has clearly paid off in earnings. GAAP net income has also improved markedly (FY2024
GAAP EPS was $4.20, up from $0.21 in FY2023 (Source: investor.salesforce.com), aided by fewer
one-time charges), and non-GAAP EPS jumped to roughly $10 in FY2025, a ~22% increase from

$8.22 in FY2024 (Source: investor.salesforce.com)(Source: reuters.com). This earnings growth

outpaced revenue growth due to cost cuts and economies of scale, signaling a new focus on
“profitable growth” as noted by management (Source: investor.salesforce.com).

To summarize recent financial results, Table 1 below compares key metrics for FY2024 and FY2025:

METRIC (FY ENDED

FY2024 FY2025 CHANGE
JAN. 31)
$34.9B (Source: $37.9B (Source:
Revenue ) +9% Y/Y
investor.salesforce.com) salesforce.com)
GAAP Operating 14.4% (Source: 19.0% (Source: +460
Margin investor.salesforce.com) salesforce.com) bps
Non-GAAP 30.5% (Source: 33.0% (Source: +250
Operating Margin investor.salesforce.com) salesforce.com) bps
Operating Cash Flow $10.2B (Source: $13.1B (Source: +28%
(OCF) investor.salesforce.com) salesforce.com) Y/IY
Free Cash Flow $9.5B (Source: $12.4B (Source: +31%
(OCF-Capex) investor.salesforce.com) salesforce.com) Y/IY
$56.9B (Source: $63.4B (Source:
Total RPO (backlog) ] ( ( +11% Y/Y
investor.salesforce.com) salesforce.com)

Tags: salesforce, crm, investment analysis, financial outlook, artificial intelligence, enterprise software,
corporate finance, market trends, profitability
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About Cirra Al

Cirra Al is a specialist software company dedicated to reinventing Salesforce administration and delivery
through autonomous, domain-specific Al agents. From its headquarters in the heart of Silicon Valley, the
team has built the Cirra Change Agent platform—an intelligent copilot that plans, executes, and documents
multi-step Salesforce configuration tasks from a single plain-language prompt. The product combines a
large-language-model reasoning core with deep Salesforce-metadata intelligence, giving revenue-
operations and consulting teams the ability to implement high-impact changes in minutes instead of days
while maintaining full governance and audit trails.

Cirra Al's mission is to “let humans focus on design and strategy while software handles the clicks.” To
achieve that, the company develops a family of agentic services that slot into every phase of the change-
management lifecycle:

» Requirements capture & solution design - a conversational assistant that translates business
requirements into technically valid design blueprints.

e Automated configuration & deployment - the Change Agent executes the blueprint across
sandboxes and production, generating test data and rollback plans along the way.

o Continuous compliance & optimisation — built-in scanners surface unused fields, mis-configured
sharing models, and technical-debt hot-spots, with one-click remediation suggestions.

o Partner enablement programme - a lightweight SDK and revenue-share model that lets Salesforce
SIs embed Cirra agents inside their own delivery toolchains.

This agent-driven approach addresses three chronic pain points in the Salesforce ecosystem: (1) the high
cost of manual administration, (2) the backlog created by scarce expert capacity, and (3) the operational risk
of unscripted, undocumented changes. Early adopter studies show time-on-task reductions of 70-90
percent for routine configuration work and a measurable drop in post-deployment defects.

Leadership

Cirra Al was co-founded in 2024 by Jelle van Geuns, a Dutch-born engineer, serial entrepreneur, and 10-
year Salesforce-ecosystem veteran. Before Cirra, Jelle bootstrapped Decisions on Demand, an
AppExchange ISV whose rules-based lead-routing engine is used by multiple Fortune 500 companies. Under
his stewardship the firm reached seven-figure ARR without external funding, demonstrating a knack for
pairing deep technical innovation with pragmatic go-to-market execution.

Jelle began his career at ILOG (later IBM), where he managed global solution-delivery teams and honed his
expertise in enterprise optimisation and Al-driven decisioning. He holds an M.Sc. in Computer Science from
Delft University of Technology and has lectured widely on low-code automation, Al safety, and DevOps for
Saa$S platforms. A frequent podcast guest and conference speaker, he is recognised for advocating “human-
in-the-loop autonomy”—the principle that Al should accelerate experts, not replace them.

Why Cirra Al matters
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o Deep vertical focus — Unlike horizontal GPT plug-ins, Cirra's models are fine-tuned on billions of
anonymised metadata relationships and declarative patterns unique to Salesforce. The result is
context-aware guidance that respects org-specific constraints, naming conventions, and compliance
rules out-of-the-box.

o Enterprise-grade architecture — The platform is built on a zero-trust design, with isolated execution
sandboxes, encrypted transient memory, and SOC 2-compliant audit logging—a critical requirement
for regulated industries adopting generative Al.

o Partner-centric ecosystem - Consulting firms leverage Cirra to scale senior architect expertise
across junior delivery teams, unlocking new fixed-fee service lines without increasing headcount.

o Road-map acceleration — By eliminating up to 80 percent of clickwork, customers can redirect
scarce admin capacity toward strategic initiatives such as Revenue Cloud migrations, CPQ refactors,
or data-model rationalisation.

Future outlook

Cirra Al continues to expand its agent portfolio with domain packs for Industries Cloud, Flow Orchestration,
and MuleSoft automation, while an open API (beta) will let ISVs invoke the same reasoning engine inside
custom UX extensions. Strategic partnerships with leading Sls, tooling vendors, and academic Al-safety labs
position the company to become the de-facto orchestration layer for safe, large-scale change management
across the Salesforce universe. By combining rigorous engineering, relentlessly customer-centric design,
and a clear ethical stance on Al governance, Cirra Al is charting a pragmatic path toward an autonomous yet
accountable future for enterprise SaaS operations.

DISCLAIMER

This document is provided for informational purposes only. No representations or warranties are made regarding the
accuracy, completeness, or reliability of its contents. Any use of this information is at your own risk. Cirra shall not be
liable for any damages arising from the use of this document. This content may include material generated with
assistance from artificial intelligence tools, which may contain errors or inaccuracies. Readers should verify critical
information independently. All product names, trademarks, and registered trademarks mentioned are property of their
respective owners and are used for identification purposes only. Use of these names does not imply endorsement. This
document does not constitute professional or legal advice. For specific guidance related to your needs, please consult
qualified professionals.
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