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We invest in winners. This means we invest 
in strong companies that create value for 
their shareholders with sustainable business 
models, solid balance sheets and high mar-
gins. We keep the risks low and invest when 
our position is fuelled by a positive event. We 
refer to that as the combination of value and 
event. 
 
Salesforce, Inc. 
 
When Marc Benioff founded Salesforce in 
1999, he was a pioneer: he hosted all the 
software and all the important customer data 
on the Internet and made it available as a 
subscription service. This pioneering SaaS 
(Software-as-a-Service) model is now standard 
in the technology industry, and Salesforce is 
the undisputed leader in the Customer Rela-
tionship Management (CRM) market. 
Salesforce survived the bursting of the dot-
com bubble and dared to go pubic as early as 
2004. The share price was split-adjusted at 
USD 3. Since then, it has risen consistently by 
a factor of 100. However, while revenue 
growth was 28% on average in the fiscal years 
from 2012 to 2022, it declined to 18% and 11% 
in the past two years. For the current year as 
of 31 January, 2025, only a single-digit in-
crease of 8-9% is expected for the first time. 
We used the negative reaction of the share 
price as an opportunity to buy. We consider 
the uncertainties regarding corporate cus-
tomers' reluctance to invest and the not im-
mediately visible monetisation of AI applica-
tions as an entry-level opportunity. Because 
(a) Salesforce is likely to be one of the major 
AI profiteers. Salesforce´s AI platform “Ein-
stein” seamlessly connects all CRM applica-
tions such as marketing, communication and 
tableau to support users directly in their work 
processes with predictive solutions tailored to 
their specific requirements: it makes sugges-
tions to improve customer satisfaction, de-

tects anomalies in usage and payment behav-
iour, and improves and automates trend anal-
yses, pricing, approaches and much more. In 
addition, the Model Builder can be used to 
create individual AI models in order to train 
data in Data Cloud within the existing CRM 
tools. Furthermore, (b) Salesforce had come 
under pressure from activist investors. They 
successfully demanded more profitability. 
Salesforce had long focused on growth, staff-
ing and acquisitions. The focus on earnings, 
capital allocation and share buybacks is now 
greater (table). 
 
 2024 2023 2022 2021 2020 

Revenue in bn USD 35 31 26 21 17 

Gross profit margin 76% 73% 74% 75% 74% 

EBIT margin 14% 3% 2% 2% 2% 

ROCE 8% 3% 1% 1% 1% 

∆ Shares YoY -3% 1% 7% 3% 16% 

 

The enormous internal financing power and 
core profitability based on high and scalable 
recurring sales of the debt-free business is 
impressive. For the year 2025, an additional 
increase to 20% in the EBIT margin is ex-
pected; adjusted for stock option expenses, 
amortization of intangible assets from acqui-
sitions and restructuring expenses even to 
33%. Accordingly, the return on capital em-
ployed (ROCE) is likely to rise significantly. 
 
Sincerely yours 

    
J. Henrik Muhle               Dr. Uwe Rathausky



Disclaimer: This document is a customer information ("CI") within the meaning of the Securities Trading Act (WpHG), the "CI" 
is directed exclusively to professional clients within the meaning of section 67 WpHG (natural and juristic persons) with 
habitual residence or registered office in Germany and is used solely for informational purposes. Also, it was not written with 
the intention of providing legal or tax advice. The tax treatment of transactions depends on the personal circumstances of 
the respective customer and may be subject to future changes. The individual circumstances of the recipient (including the 
economic and financial situation) were not taken into account in the preparation of the "CI". An investment in mentioned 
financial instruments / investment strategy / financial service involves certain product specific risks - e.g. Market or industry 
risks and risk in currency, default, liquidity, interest rate and credit - and is not suitable for all investors. Therefore, poten-
tial prospects should make an investment decision only after a detailed investment advisory session by a registered invest-
ment advisor and after consulting all available sources of information. For further in-formation, please refer to the "Key 
Investor Information" and the securities prospectus: www.gane.de. Past performance is not a reliable indicator of future 
performance. Recommendations and forecasts are non-binding value judgments about future events and may therefore prove 
to be inaccurate with respect to the future development of a product. The listed information refers exclusively to the time 
of the creation of this "CI", a guarantee for timeliness and continued correctness cannot be accepted. The above content 
reflects only the opinions of the author, a change of opinion is possible at any time, without it being published. The present 
"AI" is protected by copyright, any duplication and commercial use are not permitted. Date: 05/07/2024. Editor: GANÉ Advi-
sory GmbH, Aribostraße 33, 82166 Gräfelfing, acts as a tied agent (section 3 (2) German Wertpapierinstitutsgesetz (WpIG) on 
behalf, in the name, for account and under the liability of the responsible legal entity BN & Partners Capital AG, Steinstrasse 
33, 50374 Erftstadt. BN & Partners Capital AG has a corresponding license (section 3 (2) WpIG) from the German Federal 
Financial Supervisory Authority (BaFin) for the provision of investment advice in accordance with section 2 (2) No. 4 WpIG 
and the investment brokerage to section 2 (2) No. 4 WpIG. 


