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Near-Term Demand Steady, 4Q Pipeline Healthy; Agentforce Signings 

Increasing, but Consumption Still Early – Salesforce Targeting $60B+ in Revs by 

FY30, Implying 10%+ Annual Growth (Cleveland Research)  

Key Themes from our Research  

1. Partners tracking in-line with 2025 targets YTD (5-10% growth) as near-term demand trends appear steady as macro 

noise has eased some – US market appears to be trending slightly better relative to int’l markets  
 

2. Pipeline suggests path for slight acceleration for partners over the next 12-months, while headcount growth likely 

stays relatively flat; managed services, AI readiness / deployments, Data Cloud, industry clouds, and value realization 

projects seen as main growth drivers  
 

3. Agentforce feedback consistent vs. ~90 days ago as signings/POCs continue to increase, while consumption remains 

in early stages – data, compliance/security, governance, price/costs, & decision-paralysis limit near-term expansion 
 

4. Partners positive on long-term potential for Agentforce despite competition from DIY approaches with the 

hyperscalers and point solutions (i.e. Sierra) – consumption expected to scale more in 2026 as more marquee 

customer success stories are publicized (GSIs beginning to see pipeline for agentic AI managed services)  
 

5. Incremental demand for Salesforce core clouds remains choppy as customers focus on cost optimization / value 

realization – industry clouds, Data Cloud, Service Cloud most positive, while Marketing/Commerce, Tableau, and core 

SFA (Sales Cloud) appear pressured  
 

Top Takeaways from Salesforce’s Analyst Day  

1. Targeting $60B+ in revs for FY30, implying ~10.2% annual growth over the next 4-years (targets exclude contribution 

from Informatica) – key focus on improving attrition while driving new bookings with reps being measured on Net New 

AOV (NNAOV), which impacts sales commissions if attrition occurs  
 

2. 10,000 paying Agentforce & Data Cloud customers (up from 6,000 three months ago) and expected to reach 20K+ by 

year-end – adoption has been stronger in SMB / lower-end of market, but pipeline building quickly in enterprise  
 

3. Salesforce beginning to push Agentic Enterprise License Agreements (AELAs), which include unlimited consumption 

but are a significant step up in ACV (> 50%) – company believes every customer has the potential to increase their 

spend on Salesforce 2-4x as Agentforce adoption scales  
 

4. Operating margin expected to continue to expand driven by internal AI usage & simplified go-to-market layers / 

packaging – these factors offsetting 20% increase in sales capacity this year, incremental FDE hiring (Forward 

Deployed Engineers), and funding for partners (dependent on partner-driven consumption)  
 

Notable Announcements from Dreamforce  

1. Agentforce 360 / Agentforce 4.0 – unified platform combining Agentforce, Data 360, and Customer 360 apps, and 

provides agentic dev tools, hybrid reasoning by combining deterministic workflows w/ LLMs, observability dashboards, 

vibe coding capabilities, a native agentic voice layer, and Slack-native apps/automations  
 

2. Expanded partnership with OpenAI to allow joint customers to access Salesforce data in ChatGPT, build agents, 

create Tableau visualizations, etc. – also includes Instant Checkout integration for Commerce over ChatGPT  
 

3. New features tied to Data Cloud (now Data 360) including Intelligent Context (unstructured data), MuleSoft Agent 

Fabric (agentic orchestration across software providers), & Data Cloud Clean Rooms  
 

4. Additional announcements include release of IT Service Desk to compete with ServiceNow, partnership with 

Anthropic for vertical-specific LLM development, and Google Gemini now available in Agentforce  
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Expanded Sections Below (click to jump to section)  

• Themes from our Research   

• Salesforce Analyst Day Recap    

• Dreamforce Announcements 
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Themes in our Research 

 
Partners tracking ~in-line with targets 2025 YTD (5-10% growth); pipeline viewed favorably next 3-6 months   

• Near-term demand trends appear steady vs. 90 days ago – macro noise has eased, but large deals remain 
sparse / slow-moving  

• US performing better relative to int’l markets over last 3-6 months; recovery in US Federal demand in recent 
months, more urgency on AI, mid-market, and multi-platform transformations (i.e. AWS + Salesforce) seen driving 
growth in the US  

• Europe slightly below expectations to due to choppy macro environment (Germany / Central Europe pressured), 
hesitancy to adopt AI, and competition for both services and Salesforce impacting sales cycles / win rates  

• ROW a mixed bag with pockets of strength in APAC (Japan, India) and LatAm balanced by softness in Canada 
and Australia / New Zealand  

• Industries – positive: TMT, life sciences, finserv, manufacturing, telco; weaker: retail / consumer goods, 
travel/hospitality, healthcare  

 
Feedback suggests potential for slightly accelerated growth over the next 12-months  

• Current 5-10% ecosystem growth could accelerate to 7-12% in 2026 based on current pipeline visibility, managed 
services, and AI-driven investments/projects (data readiness, governance frameworks, change management, 
scaling/maturing productionized use cases)  

• Expect to see growing gap between SIs revenue growth and headcount growth; while resource availability is 
limited, see partners leaning into AI/automation over incremental hiring (headcount likely stays ~flattish)  

• We are seeing pricing pressure across consulting / IT services from both increased competition and customers 
pushing back on labor costs – more partners leaning into AI internal usage to drive more efficiency, pivoting to 
outcome-based pricing models (expect SI revs to outpace headcount growth – see chart below)  

• Salesforce partners anticipating growth to be largely from AI-related work, managed services, and value 
realization / optimization projects; less growth anticipated from large new implementations given saturation and 
lower win rates for Salesforce  
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 Dreamforce 2025 Recap 4 

 

 
Agentforce feedback consistent vs. 90 days ago; continued signings progress, consumption/scale still early days  

• Continue to see increasing number of customers kick-off POCs/pilots on Agentforce; most partners have 20-30% 
of customers that have at least a pilot going, but < 10% of customers that have moved past POC to broader 
production deployments  

• Customers primarily focusing on simple/few use cases with minimal examples of end-to-end process automation 
via agentic; top use cases are customer support (FAQ, chat, and now voice), internal employee support, and 
sales development / lead-gen  

• Starting to hear a few more examples of enterprise customers expanding deployments and planning to go ‘all-in’ 
on Agentforce including customers in manufacturing (supply chain management), banking/insurance (disputes, 
claims, and customer service), and pharma (clinical trial enrollment)  

• Vast majority of customers still facing several hurdles before having more confidence in making meaningful 
investments, including: 

o Data readiness – cleaning data, integrating data across systems, putting firm data strategy/architecture in 
place  

o Pricing – customers (and Salesforce reps) confused by Agentforce pricing model, making it challenging to 
forecast spend/budget and measure ROI (have seen customers turn-off agents in production b/c of 
unforeseen consumption costs)  

o Governance / security / compliance – data governance / user permission frameworks, testing AI accuracy, 
firming up security protocols  

o AI analysis paralysis – customers getting bombarded with agentic AI offerings from large software 
vendors and startup AI point solutions; customers holding off on placing strategic bets until having clearer 
vision on use cases / who the “winners” are    

o Stakeholder loops - need to have IT, LOB, legal/compliance, security, and finance teams central in 
discussion to get everyone on same page 

 
Partners lean positive on long-term potential with Agentforce and Data Cloud – see Salesforce as well positioned 
to win AI wallet share  

• Data Cloud expected to be a bigger growth driver in 2026 – partners seeing some of the largest deals in pipeline 
around Data Cloud as customers invest in data architecture ahead of broader AI deployments  
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• Partners see Agentforce being positioned well to win fair share of AI budgets given incumbency of Salesforce 
(customers wanting to invest in AI with platforms they already use) and majority of AI use cases being around 
where Salesforce sits (service, sales, marketing) 

• Consumption expected to start showing through more in 2026 as customers mature on AI journeys and focus 
more on value/ROI realization; Salesforce focusing on getting more buy-in from large enterprises to demonstrate 
success stories / drive peers across verticals to want to follow-suit  

o GSIs beginning to see some pipeline for agentic AI managed services – indicative of customers wanting 
to invest in AI, while acknowledging they don’t have the internal skills / want to take on the risk of 
managing themselves  

• Consensus view across partners that SaaS is unlikely to be disintermediated / replaced by customers DIY-ing AI 
with hyperscalers or LLM providers themselves (i.e. OpenAI)  

o SaaS vendors seen providing the backbone for what LLMs need to work in an enterprise use case (data, 
context, domain knowledge, user permissions, customer relationships)  

• Hyperscalers / DIY approaches do present competition for Salesforce / other software vendors in capturing AI 
spend – we also hear ServiceNow is potentially better positioned to be the orchestration layer for agentic over 
Salesforce; point solutions (primarily Sierra and Decagon) and agentic solutions from CCaaS players may win a 
small slice of market share  

 
Trends across Salesforce core clouds / products – industry clouds, rev cloud, Data Cloud strongest areas 

• Industry Clouds a strong point – seeing most traction in Life Sci, FSC, and Health, with some Manufacturing 
Cloud as well; see plenty of runway for industry cloud upgrades as we estimate < 25-30% of Salesforce’s 
customer base is on an industry cloud today  

• Core Sales Cloud demand is subdued – saturation in large enterprise and competition (HubSpot, Microsoft 
Dynamics, SAP, Creatio) are limiting factors 

o Salesforce’s growth in Sales Cloud should remain supported by price increases and strong demand for 
Revenue Cloud (more RCA upgrades) and industry clouds, which both report in Sales Cloud segment  

• Service Cloud growth poised to accelerate as we are hearing strong demand for contact center transformation 
projects with AI; see Salesforce leaning into co-sell / partnerships with CCaaS vendors (NICE, Genesys, AWS)  

o Partners see some of the largest deals around contact center transformation given cost-takeout 
opportunity for customers   

• Feedback mixed on Marketing Cloud as pressured marketing budgets & competition (Adobe, HubSpot, Braze) is 
balanced by point solution displacements and some excitement around “Marketing Cloud Next” platform on core  

• Soft net new demand for Commerce Cloud, especially in B2C, as Salesforce is ceding share to Shopify and 
‘Commerce on Core’ initiative does not seem to be executed well; Salesforce continues to do well in B2B, 
alongside SAP  

• Tableau feedback leans cautious due to share loss to Microsoft PowerBI and customers resistant to move to 
Tableau Cloud given pricing uplift; see Salesforce driving ~steady growth with Tableau through pricing / 
packaging (i.e. bundles that include Tableau)  

• MuleSoft trends lean positive driven by strong end market / investment into data (also benefitting Data Cloud) as 
companies prep for broader AI adoption; partial offset from competition from hyperscaler API integration solutions 
& lower-cost point solutions (i.e. Boomi)  

 

 
 
 

Product  FY21 FY22  FY23  FY24 FY25 FY26E

Sales Cloud 13% 15% 14% 11% 10% 8%

Service Cloud 20% 20% 14% 12% 10% 8%

Platform (includes Slack & Data Cloud) 19% 36% 32% 11% 10% 15%

MuleSoft & Tableau 75% 28% 15% 20% 11% 12%

Marketing/Commerce Cloud 25% 25% 16% 9% 8% 4%

Source: Company Filings, CRC Estimates

Salesforce Product Segment Annual Y/Y Growth (Fiscal Years)
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Existing Salesforce customers heavily focused on value realization / cost optimization – see this limiting 
expansion rates near-term  

• Partners seeing healthy amount of services work tied to optimization and value realization projects – lot of 
Salesforce customers frustrated with current spend vs. value/utilization; combination of tech debt / over-
customization & overselling from Salesforce  

• Shelfware remains a common theme with customers increasingly leveraging product swaps to remove unused 
software and gain access to other SKUs and/or consumption credits while keeping spend relatively ~flat  

• These factors limiting ACV expansion rates for Salesforce as customers try to keep ACV flat (or even are looking 
to reduce spend); we are hearing Salesforce is starting to take a more customer-friendly approach to avoid any 
churn or excess attrition  

• We hear pockets of potential churn are likely due to “Salesforce fatigue” and increased competition; don’t see a 
ton of risk for Salesforce with long-standing enterprise customers given cost/complexity of moving fully off  

 

 

Salesforce Analyst Day Recap (Source for Images: Salesforce 2025 Analyst Day)  

 
Targeting $60B+ revenue by FY30, implying ~10.2% CAGR (accelerated vs. FY26E expected growth of ~9%)  

• $60B rev target excludes contribution from Informatica (acquisition expected to close in next 2-3 months)  

• Informatica integration plan already laid out, which should speed time-to-value when acquisition closes – now 

expected to be accretive to margin/profits within one-year post-close vs. prior thinking two-years  

• Long-term growth outlook for 10%+ growth implies acceleration – may take 12-18 months for acceleration 

currently happening in new bookings to convert to revenue  

• Salesforce bullish on organic growth as they have invested $10B+ over the last 3-years in the core platform and 

organic products – see product portfolio in the right spot now to reaccelerate revenue growth  

 

Net New Average Order Value (NNAOV) is the key metric Salesforce is focusing on moving forward  

• NNAOV measures new bookings (ACV) minus attrition – NNAOV growth has been growing below new bookings 

growth for the last ~3+ years, but NNAOV now accelerating as bookings growth outpaces attrition 

• Every Salesforce employee will have compensation goals tied to NNAOV in some way beginning next year; 

company wants to double-down its focus on customer health/success to improve attrition   

• Pipeline growing “high-teens %,” which is ~2x faster than current revenue growth – implies a reacceleration is 

likely assuming good sales execution  
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Agentforce and Data Cloud up to ~10,000 paying customers with this expected to exceed 20,000 by year-end  

• 10,000 paying customers is up from ~3,000 entering this year and 6,000 as of the end of 2Q (Jul-Q)  

• As of end of F2Q, Data Cloud + AI ARR was $1.2B (+120 % Y/Y) – GenAI / agentic products make up roughly 

37% of this $1.2B, which includes Agentforce, Slack AI, and older GenAI Copilot solutions  

• Adoption has been stronger in SMB / lower-end of market relative to large enterprise, but Salesforce is bullish on 

pipeline & flywheel beginning to build in enterprise 

• 40% of Agentforce & Data Cloud bookings coming from customers “refilling the tank” (i.e. buying more 

consumption) – see existing customer consumption growth as key driver as installed base on Agentforce grows  

 

Agentic Enterprise License Agreements (AELAs) rolling out as newest Agentforce pricing model 

• AELAs include unlimited consumption for Agentforce, Data Cloud, and MuleSoft and unlimited licenses as 

desired/required, along with dedicated Signature Success and Pro Services resources  

• Designed to solve “cost unpredictability” issue, though AELAs will be significant step-up in ACV (Salesforce 

claiming potential for 50%-300% increases) – targeting 150+ customers with AELAs through end of this year  

• Other available pricing models for Agentforce include:  

o Seat-based editions – Agentforce 1 Editions, which include unlimited usage of employee-facing agents  

o Pay-as-you-go (easier to get started, costs scale with usage) or pre-commit (higher commits = higher 

discount)  

o Flex Agreements – allows customers to flex seat licenses for credits (very few customers opting for Flex 

Agreements at this point as Salesforce is not seeing much seat rationalization)  

• Salesforce sees potential for all customers to increase their spend on Salesforce by 2-4x as they adopt 

Agentforce wall-to-wall for both internal and external use cases  
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Strategic growth areas and opportunities  

• Verticals: biggest market opportunities are Life Sciences, US Defense / Intelligence (Missionforce), and 

international public sector; high tech and other regulated industries also seen as key growth areas  

• Geographies: LatAm, Japan, South Asia, Middle East biggest emerging growth markets  

• Customer segments: SMB / commercial has become more of a focus for Salesforce this year (likely to fend off 

competition), which is reaping benefits as this segment is growing 20%+ (~2x Salesforce’s total growth)  

• Products: Data Cloud, Agentforce, Slack, MuleSoft, Field Service, and Revenue Cloud are all areas with large 

TAMs / high-growth potential  

 

Operating margin expected to approach ~40% by FY30 (from ~34% this year) despite increased GTM investments  

• Sales capacity expected to grow ~20% this year as Salesforce invests in resources to meet demand opportunity  

• To offset, Salesforce removing layers (less product specialists), focusing on simplifying pricing/packaging to 

speed up sales cycles, & shifting more to public cloud (Hyperforce) instead of their own data centers   

• Biggest driver to margin expansion is Salesforce’s internal usage of AI to drive more efficiency / automation 

across sales, engineering, support (employee & customer), and procurement 

• Salesforce hiring FDEs (Forward Deployed Engineers), a combo role of pro services & engineering, to accelerate 

consumption, while also investing in & providing funding to partners dependent on partner-driven consumption  

 

Confidence in SaaS resilience in Agentic era – calling this “the new chapter of SaaS”  

• Noted the top pure-play LLM providers have tripled their spend on Salesforce apps over the last 12 months, and 

this could increase 6-10x in the next 2 years  

• LLMs by themselves work well for consumer use cases and for writing, language, and basic reasoning; but needs 

connection to data, systems/apps, context/workflows, etc. to be useful for business use cases  

• Unlikely a business would turn a deterministic workflow process over to an LLM because LLMs don’t always listen 

to what they are told – LLMs better leveraged for when “you don’t know what to do”  
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Dreamforce Announcements 

 
Agentforce 360 (Agentforce 4) Released 

• Agentforce 360 is the latest iteration of Agentforce & combines Agentforce, Data 360, Customer 360 Apps, & 

Slack 

 

Platform 

o Agentforce Builder: conversational development studio enabling teams to design, test, & deploy agents 

using natural language  

o Hybrid Reasoning & Agent Script: combines deterministic workflows w/ flexible LLM reasoning for 

precision & adaptability; define guardrails, tool use, & logic using Agent Script (Atlas) 

▪ Agents: new scripting language designed for controlling agents 

▪ Atlas Reasoning Engine: configurable, enabling teams to balance LLMs w/ structured business 

logic, enabling more predictable behavior 

o Observability: new dashboards help teams monitor reasoning, accuracy, & compliance 

o Agentforce Vibes: AI coding partner that collaborates w/ users & executing development 

o Salesforce rebranding all of their apps to be “Agentforce-first” i.e. Agentforce Sales, Service, etc. 

 

Data 360 (formerly Data Cloud) 

o Intelligent Context: enables agents to access unstructured content like PDFs or diagrams to guide users 

through tasks like troubleshooting or analysis 

o Tableau Semantics: translates data into business language & ensures consistent metrics across clouds 

through Customer 360 

o Data Cloud Clean Rooms: enable companies to share, collaborate, & analyze data to unlock insights 

w/out moving data through zero copy 

o MuleSoft Agent Fabric: gives enterprises a single place to register, orchestrate, & govern every AI agents 

across the org regardless of provider 

 

Voice 

o Agentforce Voice: native voice layer that transforms IVR systems into natural, real-time convos w/ low-

latency transcription, realistic speech synthesis, & deep Salesforce integration; compatible w/ leading 

enterprise CCaaS partners such as Amazon Connect, Five9, NiCE, & Vonage 

▪ Voice Agents: e/a AI agent speaks in a voice aligned to the company’s brand, trained on its data, 

tone, & contextual knowledge 

▪ Low-latency Interactions: near-conversational flow speed executing actions such as updating 

CRM records, triggering workflows, or calling APIs 

▪ Seamless Integration: natively connected to Salesforce, Agentforce Voice extends across the 

contact center stack w/ first-class support for Amazon Connect, Five9, Genesys, etc. 

▪ Fluid Conversations: every word is transcribed live in Salesforce Voice giving human agents real-

time visibility from w/in the agent console to allow instant takeover 

▪ Voice-First Platform: enhanced latency, speech realism, & deep language understanding 

 

Slack 

o Slack-First Apps: Agentforce Sales, IT Service, HR Service, & Tableau Next now surface insights & 

complete actions w/out leaving Slack 

o Channel Expert Agent: expertise inside channels powered by real-time enterprise knowledge search 

o Enterprise Search: natural language answers spanning Google Drive, GitHUb, Jira, etc. 

o Reimagined Slackbot: Context-aware assistant for writing help, message summaries, & huddle notes 

o Model Context Protocol: integrates 3P AI through new APIs for real-time knowledge & automation 

 

Partners 

o Model Choice: allows customers to use Anthropic via Amazon Bedrock, Google Gemini, & OpenAI 
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o Slack-Native AgentExchange: marketplace for AI agents  

 

Salesforce Launches Agentforce IT Service, Attempting to Compete w/ ServiceNow 

• Agentic IT service desk consisting of multiple AI agents leveraging connectors, integrations, & workflows  

• Users can make service requests across Slack, Microsoft Teams, employee portals, or webchats w/ AI agents 

autonomously handling tasks, answering questions, troubleshooting issues, & escalating cases 

o i.e. eligible for a laptop refresh w/out filing a ticket, agents may proactively alert impacted employees to 

an email service outage, or immediately escalate high priority cases to human agents 

• 100+ pre-built connectors & integrations w/ vendors like Box, Crowdstrike, Google, IBM, Microsoft, Okta, Oracle 

NetSuite, Workday, Zoom, etc. 

 

Salesforce & OpenAI Expand Strategic Partnership 

• Companies can access Salesforce’s Agentforce 360 platform in ChatGPT to query sales records, review 

customer conversations, build Tableau visualizations, build agents, etc. using OpenAI’s latest models like GPT-5 

o Agentforce 360 Apps in ChatGPT: Salesforce’s apps will be accessible through Apps in ChatGPT 

program, bringing enterprise intelligence, CRM data, & Tableau visualizations into ChatGPT convos 

o ChatGPT Slack: brings ChatGPT directly into Slack enabling teams to surface insights, draft content, & 

summarize complex conversations in the flow of work 

o Codex in Slack: Codex writes & edits code based on natural language instructions can be tagged inside a 

Slack channel or thread letting it grab relevant context, pick the right environment, & respond w/ a link 

o OpenAI in Agentforce360: Salesforce will bring OpenAI’s reasoning, voice, & multimodal capabilities into 

Agentforce 360 – OpenAI will be features as a preferred model  

 

Salesforce & OpenAI Partner Enabling Shoppers to Purchase w/in ChatGPT 

• Instant Checkout & Agentforce Commerce: integrate w/ the Agentic Commerce Protocol, the standard that 

powers Instant Checkout in ChatGPT, designed to give merchants a way to reach customers while keeping 

control of their orders, payments, fulfillment, & customer relationships  

• Commerce customers will be able to sell to U.S. users in ChatGPT while keeping control of their customer data 

 

Salesforce & Anthropic Expand Strategic Partnership Focusing on Regulated Industries 

• Anthropic Claude may now be used as a preferred AI model for regulated industries including financial services, 

healthcare, cybersecurity, & life sciences while keeping sensitive data / workloads w/in Salesforce 

• Anthropic & Salesforce will collaborate on industry-specific AI solutions for regulated industries via the Agentforce 

360 Platform beginning w/ financial services 

• Salesforce & Anthropic are deeply integrating Claude & Slack to give users access to AI experiences in tehir 

preferred work apps w/ plans to bring Agentforce 360 into Claude 

 

Salesforce & Google Expand Strategic Partnership Across Agentforce 360 

• Partnership brings together Google’s Gemini models to Agentforce 360 and Agentforce 360 w/ Google 

Workspace for sales & IT services, expanding the Gemini integration, & across Google Workspace 

• Service Cloud & Customer Engagement Suite: end-to-end contact center solution leveraging Google telephony, 

Service Cloud desktop, & customer choice across agentic capabilities 

• Zero Copy w/ Data 360 & BigQuery: seamlessly & securely access & activate data across the enterprise 

 

Agentforce Now Addressing Cyber Threats & Compliance 

• Agentforce now proactively identifies cyber threats & maintains compliance deploying security & privacy solutions 

o Security Center: monitors activity, detects anomalies, accelerates investigations, & guides remediation 

o Privacy Center: use regulatory context to identify, prioritize, & minimize data exposure allowing admins & 

teams to reduce risk & streamline compliance 

 

Salesforce Introduces eVerse to Train AI Agents 
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• Create synthetic training grounds w/ realistic customer data, multi-step workflows, & edge cases w/ agents 

leaning in environments that mirror real enterprise systems while maintaining privacy & security 

 

Salesforce Acquiring Apromore 

• Salesforce to acquire Apromore, a process intelligence software provider helping orgs optimize business 

processes, and fold in the solution across the platform supporting agentic process automation  

• The acquisition will enable customers to: 

o Reduce operation blind spots w/ a comprehensive, real-time view of processes across apps / systems 

o Accelerate Agentforce’s automation strategy mapping business processes against KPIs 

o Measure process performance & simulate test changes to predict outcomes / refine processes 

• Acquisition expected to close in F4Q26 
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