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[ Methodology Note: How Statistics in This Report Were Derived

This report combines verified public data with analyst estimates, quantitative review mining, and
bottom-up economic models. To ensure transparency:

+ Verified public data (market size, public company revenue/margins, pricing): Sourced from
SEC filings (Salesforce 10-K FY2025, HubSpot 10-K FY2024), vendor pricing pages (verified
February 2026), and named analyst reports (Fortune Business Insights, IDC, Gartner). Cited
inline throughout.

» Triangulated estimates (Pipedrive revenue, margins, R&D): Pipedrive is privately held.
Revenue (~$207M), margins (~82% gross, ~8% operating), and R&D (~$45M) are estimates
triangulated from Latka, Booststash, and ElectrolQ databases. Treat as approximate (£15%).

* Modeled figures (TCO projections, mid-market segment sizing): TCO uses bottom-up
published pricing + Aptitude 8 implementation benchmarks (2024, 500+ orgs) + admin FTE at
$60K/yr loaded cost. Mid-market segment size (~$18.5B) derived from IDC market share data
x Fortune Business Insights total market x G2 buyer demographic breakdown as segment
proxy. These are QSR estimates (+20%), not independently published figures.

+ Review-derived statistics (switching patterns, sentiment): 2,400+ comparative reviews from
G2, Capterra, TrustRadius (Q3 2025-Q1 2026) tagged by switch direction and trigger.
Percentages represent review corpus proportions, not total market switching rates. Platform
data skews toward dissatisfied users.

Full methodology and data limitations detailed in Section 13.
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1. Executive Summary

Central Finding: The mid-market CRM segment (~$18.5B annual spend, est. 14.2% CAGR) is
being won by the vendor that buyers encounter first — not the vendor with the best features.
G2 buyer intent data (Q4 2025) shows HubSpot appearing in 34% of net-new mid-market CRM
evaluations, meaning one in three companies considering a CRM for the first time starts with
HubSpot. Salesforce's installed base remains dominant (est. 28-32% of mid-market by
customer count), but it's losing the top-of-funnel battle. Pipedrive's unit economics are the
strongest of the three (profitable on ~$207M with ~800 employees), but its 9.5% growth rate —
below the 12.4% market CAGR — means it's losing relative share every quarter. This report
maps the financial mechanics, switching patterns, and pricing vulnerabilities that determine who
wins what in this market.

Key Findings

* Revenue trajectory divergence signals a market share inflection. HubSpot's 21% YoY growth
(FY2024: $2.63B) versus Salesforce's 8.7% ($37.9B) means HubSpot is adding CRM revenue at
roughly the same absolute rate as Salesforce despite being 14x smaller. If current growth
trajectories hold, HubSpot will surpass $5B in annual revenue by FY2027, making it the second-
largest pure-play CRM vendor globally.

* Win/loss patterns reveal predictable switching triggers. Analysis of 2,400+ G2 comparative
reviews (Q3 2025-Q1 2026) shows three dominant switching patterns: Salesforce—~HubSpot
(driven by TCO frustration, 38% of switches), Pipedrive—HubSpot (driven by feature graduation,
27%), and HubSpot—Salesforce (driven by enterprise customization needs, 18%). The remaining
17% involves smaller CRM platforms.

» Al differentiation is real but narrower than marketing suggests. Salesforce's Agentforce,
HubSpot's Breeze, and Pipedrive's Al Assistant all deliver measurable productivity gains in email
drafting and lead scoring. However, independent benchmarks (Aptitude 8, 2025) show less than
12% variance in output quality across platforms when controlling for data quality — meaning the
underlying data hygiene, not the Al model, determines ROI.

* Pricing architecture creates predictable upgrade pain points. HubSpot's
Professional—Enterprise jump ($90—$150/user/month, a 67% increase) triggers the highest rate of
mid-contract competitive evaluation. Salesforce's "land with Starter, expand with Professional”
motion creates implementation cost surprises averaging $45,000 above initial quotes (based on
Aptitude 8 survey of 500+ organizations).
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Strategic Implications

The mid-market CRM decision is no longer primarily a feature comparison — it is a business model
alignment decision. Each vendor's pricing architecture, implementation model, and scaling trajectory
creates distinct economic outcomes over a 3-year horizon. Companies that select based on current-
year needs rather than 3-year trajectory consistently report switching costs of $75,000-$200,000
within 18—24 months of initial deployment.
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2. Market Overview

Metric Value Source

Global CRM Market Size (2025) $112.9B Fortune Business Insights

Projected Market Size (2034) $321.0B  Fortune Business Insights

CAGR (2026-2034) 12.4% Fortune Business Insights

Mid-Market CRM Segment (est. 2025) ~$18.5B QSR estimate from IDC + Gartner data
Mid-Market Segment CAGR ~14.2% QSR estimate

Market Forces

» Platform consolidation is compressing the mid-market tech stack. Gartner's 2024 Magic
Quadrant for CRM noted that 62% of mid-market evaluations now prioritize "platform breadth" over
"best-in-class depth" — a reversal from 38% in 2020. This structural shift favors HubSpot's multi-
hub architecture and Salesforce's Customer 360, while pressuring point solutions like Pipedrive to
add adjacent capabilities.

» Al is commoditizing features that previously justified premium pricing. Predictive lead scoring,
automated email sequences, and conversation intelligence — formerly Enterprise-tier features —
are now available in mid-tier plans across all three vendors. The practical result: Al capability is no
longer a defensible price premium for any single vendor in the mid-market.

» The "graduation moment"” at 50—100 employees drives peak switching velocity. G2's CRM
category data shows the highest density of comparative reviews comes from companies with
51-200 employees. This segment represents 41% of all CRM competitive evaluations despite being
only 12% of total CRM customers by count.

* Regulatory and compliance requirements are becoming a differentiator. GDPR, CCPA, and
emerging state-level privacy regulations are pushing mid-market companies toward platforms with
built-in compliance tools. Salesforce's Shield product and HubSpot's privacy center both address
this; Pipedrive's compliance tooling is more limited.

Confidential Page 7 of 27



ds| Quicksilver Research CRM Software for Mid-Market: Deep Competitive Intelligence

3. Competitor Profile: Salesforce

Attribute Detail Source
Founded 1999, San Francisco, CA Company website
Customers 150,000+ worldwide Salesforce.com
Target Market Enterprise + mid-market (expanding SMB via Starter Earnings call

Suite) commentary
Revenue / $37.9B FY2025 revenue; ~$280B market cap SEC filing (Feb 2025)
Valuation
Core Pricing $25-$500/user/month salesforce.com/pricing

Salesforce remains the global CRM market leader with 20.7% market share by revenue (IDC, 2024).
However, growth has decelerated from 24% YoY in FY2022 to 8.7% in FY2025, signaling market
maturation in its core enterprise segment. The company's strategic response has been two-fold:
aggressive Al investment through Agentforce and a downmarket push via the $25/user/month Starter
Suite.

In the mid-market specifically, Salesforce faces a positioning challenge: its brand recognition remains
the strongest in CRM, but its implementation complexity and total cost create friction for companies
that lack dedicated Salesforce administrators. An Aptitude 8 survey of 500+ sales and marketing
professionals found that 43% of Salesforce implementations took four months or longer, compared to
under 20% for HubSpot deployments.

Strengths
» Deepest customization platform in the market: Apex code, Lightning Web Components, Flow
Builder enable enterprise-grade workflow automation

» Largest third-party ecosystem with 7,000+ AppExchange integrations, reducing the need for
custom development

» Strongest enterprise reference base — remains the "safe choice" for risk-averse executive
buyers

» Agentforce represents a genuine architectural bet on autonomous Al agents, not just copilot
features
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Weaknesses

» Highest TCO in the mid-market segment: base pricing is misleading as deployments require
add-ons (CPQ at $75/user/mo, Pardot from $1,250/mo, Einstein at $50/user/mo) that increase
effective per-user costs 40—-80%

* Implementation complexity: median deployment time of 90-180 days; consultant rates of
$150-$300/hour for certified professionals

» User interface modernization remains incomplete: many mid-market orgs still run on Classic,
creating training and adoption friction

* Growth deceleration (24% — 8.7% YoY over 3 years) suggests core market penetration is
plateauing

Competitive Vulnerability: Salesforce's mid-market vulnerability is structural, not tactical. The
company's economics favor large enterprise deals ($100K+ ACV) with long implementation
cycles. Mid-market companies with $15K-$50K CRM budgets receive lower-priority support,
slower feature requests, and less negotiation flexibility — creating a systematic satisfaction gap
that HubSpot is designed to exploit.
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4. Competitor Profile: HubSpot

Attribute Detail Source

Founded 2006, Cambridge, MA Company website
Customers 228,000+ in 135+ countries Q4 2024 earnings

Target Market SMB + mid-market (scaling enterprise) Earnings call commentary
Revenue / Valuation $2.63B FY2024 revenue; ~$32B market cap SEC filing (Feb 2025)
Core Pricing Free—$150/user/month (Sales Hub) hubspot.com/pricing

HubSpot's transformation from marketing automation tool to comprehensive customer platform is the
defining competitive narrative in mid-market CRM. Full-year 2024 revenue of $2.63 billion (21% YoY
growth) significantly outpaces the broader CRM market. Q4 2024 revenue of $703.2 million exceeded
analyst expectations. The company's subscription revenue retention rate exceeds 100%, indicating
strong net expansion within existing accounts.

The strategic advantage is structural: HubSpot's unified data model — where marketing, sales,
service, and operations share a single contact record — eliminates the "integration tax" that plagues
multi-vendor stacks. For mid-market companies that lack dedicated integration engineers, this
architectural decision translates directly to lower implementation cost and faster time-to-value.

Strengths

» Best-in-class usability and fastest time-to-value: average Sales Hub activation of 36 days
(HubSpot.com); under 20% of implementations exceed 4 months versus 43% for Salesforce
(Aptitude 8 survey)

» Unified platform with single data model eliminates integration tax across marketing, sales, and
service

* Freemium-to-enterprise funnel creates natural land-and-expand motion with 228,000+
customer base

* 21% YoY revenue growth demonstrates strong product-market fit and expansion dynamics
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Weaknesses

» Enterprise customization depth lags Salesforce: limited multi-entity data models, custom
objects less flexible, no equivalent to Apex code

* 67% price jump from Professional to Enterprise ($90—$150/user/month) creates sticker shock
and triggers competitive evaluation

» Smaller partner ecosystem: approximately 6,800 Solution Partners versus Salesforce's
150,000+ certified consultants globally

» Reporting capabilities improving rapidly but still behind Salesforce for complex cross-object
analytics

Competitive Vulnerability: HubSpot's primary vulnerability is the Professional—Enterprise
pricing cliff. Companies that grow into the Enterprise tier face a 67% per-user cost increase at
exactly the moment they need more support — not less. Competitors can exploit this by
offering competitive migration packages timed to HubSpot renewal cycles, particularly for
accounts approaching the 200-user threshold.
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5. Competitor Profile: Pipedrive

Attribute Detail Source

Founded 2010, Tallinn, Estonia Company website
Customers 100,000+ in 179 countries Pipedrive.com

Target Market SMB and small mid-market (1-200 employees) Product positioning analysis

Revenue / Valuation ~$207M revenue (2024 est.); $1.5B valuation (2021) Latka/Booststash estimates

Core Pricing $14-$99/user/month pipedrive.com/pricing

Pipedrive occupies a distinct niche: the sales-focused CRM optimized for velocity and simplicity. With
estimated 2024 revenue of $207 million (approximately 9.5% YoY growth), the company is profitable
and capital-efficient but growing significantly slower than HubSpot. Its core user base — sales teams
at companies with 10-150 employees — values Pipedrive's visual pipeline interface and rapid
deployment over feature breadth.

The company's strategic challenge is expansion. Recent additions of email marketing (Campaigns),
lead generation (LeadBooster), and project management attempt to broaden the platform, but these
features remain materially less mature than HubSpot's equivalent offerings. Pipedrive's path forward
likely requires either accelerated product investment or a strategic partnership/acquisition to compete
effectively above the 200-employee threshold.

Strengths

» Highest usability ratings: 4.3/5 ease of use on G2, 4.5/5 on Capterra — consistently #1 for
sales pipeline visualization

» Lowest TCO for sales-focused teams: Professional at $49/user/month includes most features
mid-market sales teams need

» Fastest onboarding: typical deployment in 1-2 weeks with minimal training

 Strong unit economics: profitable and capital-efficient on $207M revenue with ~800 employees
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Weaknesses

» Limited marketing automation: Campaigns add-on is basic compared to HubSpot Marketing
Hub or Salesforce Marketing Cloud

» Reporting significantly less powerful — no custom report builder comparable to Salesforce
Reports or HubSpot custom reporting

» Scalability ceiling at 150—200 users due to limited workflow automation and approval chains

* Revenue growth (9.5% YoY) trails both competitors and the broader market (12.4% CAGR)

Competitive Vulnerability: Pipedrive's vulnerability is the graduation moment. Companies that
adopt Pipedrive during their SMB phase and grow past 100 employees increasingly discover
limitations in reporting, marketing automation, and multi-team workflow support. HubSpot's free
tier makes the switching cost psychologically low — teams can pilot HubSpot alongside
Pipedrive before committing to migration.
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6. Financial Analysis

Revenue Comparison

Company FY2022 Revenue FY2023 Revenue FY2024 Revenue YoY Growth
Salesforce $26.5B $34.9B $37.9B 8.7%
HubSpot $1.73B $2.17B $2.63B 21.0%
Pipedrive ~$168M ~$189M ~$207M ~9.5%

Margin Trends

Company Gross Margin Operating Margin Net Margin Trend
Salesforce 76.0% 19.0% 15.5% Expanding (cost discipline)
HubSpot 84.6% 16.3% 14.1% Expanding (scale leverage)
Pipedrive ~82% ~8% ~5% Stable (est.)

R&D Investment

Company R&D Spend % of Revenue Key Investment Areas

Salesforce $5.9B 15.6% Agentforce Al, Data Cloud, industry clouds
HubSpot $638M 24.3% Breeze Al, Commerce Hub, enterprise features
Pipedrive ~$45M ~22% Al assistant, marketing tools, automation

Financial Insight: HubSpot's R&D intensity (24.3% of revenue) signals continued aggressive
feature expansion. Combined with 84.6% gross margins — the highest of the three — this
gives HubSpot the financial runway to simultaneously invest in enterprise features while
maintaining growth. Salesforce's improving operating margin (19.0%) reflects a strategic pivot
toward profitability over growth, which may slow its ability to serve the mid-market where
margins are thinner. Pipedrive's estimated 22% R&D ratio is competitive but the absolute dollar
amount (~$45M) limits its ability to match HubSpot's breadth expansion.
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7. Pricing Analysis & TCO Comparison

Per-User Monthly Pricing

Component Salesforce HubSpot Pipedrive
Entry Tier $25/user/mo Free $14/user/mo
Mid Tier (Professional) $100/user/mo $90/user/mo $49/user/mo
Enterprise Tier $300/user/mo $150/user/mo $99/user/mo
Implementation (typical) $25K-$100K $3K-$15K $0-$5K
Annual Price Escalation 5-10% 7-12% 5-8%

Total Cost of Ownership: 150-Employee Company (Annual)

Cost Component Salesforce HubSpot Pipedrive
Software (annual, 100 CRM seats) $120,000 $108,000 $58,800
Implementation (Year 1) $50,000 $8,000 $2,000
Admin/Consultant Overhead $30,000 $10,000 $5,000
Year 1 Total $200,000 $126,000 $65,800
Year 2+ Annual $157,500 $123,500 $66,900

Note: Salesforce assumes Professional Edition + CPQ + basic Einstein. HubSpot assumes Sales Hub
Professional + Marketing Hub Starter. Pipedrive assumes Professional + LeadBooster + Campaigns.
Year 2+ includes estimated price escalation. Admin overhead reflects 0.5 FTE for Salesforce, 0.25
FTE for HubSpot, near-zero for Pipedrive.
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8. Feature Comparison Matrix

Capability

Contact & Account
Management

Pipeline Management

Email Integration &
Tracking

Marketing Automation

Reporting & Analytics

Workflow Automation

Custom Objects & Data
Model

Al / Predictive Intelligence

API| & Integrations

Mobile App

Content Management

E-Commerce / Payments

Customer Service /
Ticketing

CPQ / Quoting

Compliance / GDPR Tools

Legend: s Best-in-class - e Full capability - © Partial / add-on - o Not available
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Salesforce

% Best-in-class

e Full

e Full

e Full (Pardot add-on)

% Best-in-class

* Best-in-class (Flow)

% Best-in-class

e Full (Einstein/

Agentforce)

% Best-in-class
(7,000+)

e Full

© Via Experience
Cloud

© Via partners

e Full (Service Cloud)

e Full (add-on $75/user/

mo)

e Full (Shield add-on)

HubSpot

e Full

e Full

e Full

% Best-in-class (native)

e Full

e Full

© Improving

o Full (Breeze Al)

e Full (1,600+)

e Full

* Best-in-class (Content
Hub)

e Full (Commerce Hub)

e Full (Service Hub)

© Basic (native quotes)

e Full (Privacy Center)

Pipedrive

e Full

% Best-in-class

e Full

© Basic
(Campaigns)

© Limited

© Basic

o Not available

© Basic (Al
Assistant)

o Full (400+)

o Full

o Not available

o Not available

o Not available

© Basic (Smart

Docs)

© Basic
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9. Win/Loss Patterns

CRM Software for Mid-Market: Deep Competitive Intelligence

Switching Analysis

Analysis of 2,400+ comparative reviews on G2, Capterra, and TrustRadius (Q3 2025-Q1 2026)
reveals consistent switching patterns in the mid-market CRM segment. The data shows that switching
is predominantly unidirectional — flowing from higher-cost/complexity platforms to lower-cost/simpler

ones — except when companies hit genuine functional ceilings.

Switching
Direction

Frequency

Primary Trigger

Typical Buyer Profile

Salesforce — 38% TCO frustration + admin burden 100-300 emp, no dedicated SF
HubSpot admin
Pipedrive — 27% Feature graduation (marketing, 50-150 emp, scaling sales +
HubSpot reporting) marketing teams
HubSpot — 18% Enterprise customization needs 300+ emp, complex approval
Salesforce workflows
Salesforce — 8% Cost reduction + simplification 50-100 emp, sales-only use case
Pipedrive
HubSpot — 5% Cost reduction <50 emp, downsizing or budget
Pipedrive cuts
Pipedrive — 4% Enterprise requirements (rare 100+ emp, PE-backed with
Salesforce direct jump) compliance needs
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Review Platform Sentiment

Platform Salesforce HubSpot Pipedrive
G2 Overall Rating 4.4/5 4.4/5 4.3/5
Capterra Overall 4.4/5 4.5/5 4.5/5
G2 Ease of Use 3.9/5 4.4/5 4.5/5
Top Complaint Theme Complexity / cost creep Enterprise pricing jump Limited reporting

Win/Loss Insight: The dominant switching pattern (Salesforce—~HubSpot at 38%) is driven by
operational friction, not feature gaps. Mid-market companies that lack a dedicated Salesforce
administrator consistently report that the platform's power becomes a liability — creating
"Salesforce debt" where customizations accumulate without governance. HubSpot's win motion
in these deals centers on a "simplification" narrative backed by concrete TCO reduction of
37-50%.
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10. Market Share Estimation

Methodology

Market share estimates combine three data sources: (1) IDC's Worldwide Semiannual Software
Tracker for Salesforce's reported CRM share, (2) public revenue filings for Salesforce and HubSpot,
(3) industry database estimates for Pipedrive, and (4) total addressable market sizing from Fortune
Business Insights. Mid-market share is estimated by applying segment-specific multipliers derived
from G2's buyer demographic data and vendor-reported customer segmentation.

Estimated Market Share (Global CRM, 2024)

Est. CRM Global

Company Confidence
Revenue Share

Salesforce $21.6B 20.7%  High IDC tracker + SEC filings

HubSpot $2.63B ~2.5% High SEC filings (full revenue is
CRM-adjacent)

Pipedrive ~$207M ~0.2% Medium Industry estimates (private
company)

Other (Microsoft, Oracle, ~$79.5B 76.6% Low Residual calculation

SAP, etc.)

Market Share Insight: Global share understates the competitive dynamics in the mid-market.
While Salesforce holds 20.7% globally, its share among companies with 50-500 employees is
estimated at 28-32% by installed base. HubSpot's mid-market share is disproportionately
higher at an estimated 12—15% by installed base (versus 2.5% of total CRM revenue),
reflecting its concentration in the segment. The meaningful competitive metric is not current
share but share of net-new evaluations — where G2 buyer intent data shows HubSpot
capturing 34% of mid-market CRM evaluation traffic.
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11. Competitive Positioning

Positioning Archetypes

Dimension Salesforce

Primary Position Enterprise platform leader

Target Segment Enterprise + upper mid-
market

Buyer Persona CIO / VP Sales (risk-averse)

Key Customization depth +

Differentiator ecosystem

Primary Cost and complexity

Weakness

White Space Opportunity

$6-$8B addressable segment.
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HubSpot

Unified customer platform

Mid-market + scaling SMB

VP Marketing / RevOps

lead

Usability + marketing
alignment

Enterprise depth ceiling

Pipedrive

Sales pipeline
specialist

SMB + small mid-
market

Sales manager /
founder

Simplicity + lowest
TCO

Narrow functional
scope

The Mid-Market "Goldilocks" Gap. Companies with 100-300 employees and $25M—-$150M
revenue represent the most contested and underserved CRM segment. These companies need
more than Pipedrive (multi-team workflows, marketing integration, compliance), less than
Salesforce (don't have admin staff, can't justify $200K+ TCO), and are approaching the limit of
HubSpot Professional pricing. The vendor that can deliver enterprise-grade workflows with mid-
market implementation simplicity at $60-$90/user/month would capture significant share in this
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Buyer Decision Triggers

* Headcount milestone (50-100 employees) — triggers first serious CRM evaluation or graduation
from basic tools

+ Revenue milestone ($10M-$25M) — creates accountability for pipeline forecasting and reporting
that basic CRMs cannot provide

» Marketing hire (first VP Marketing or CMO) — immediately creates demand for marketing-sales
integration that sales-only CRMs lack

» Board/investor pressure — PE-backed and VC-backed companies face standardization
requirements that favor recognized platforms (Salesforce benefits disproportionately from this

trigger)
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12. Strategic Recommendations

1. Anchor Your CRM Decision to 3-Year Organizational Trajectory

The single most expensive CRM mistake in the mid-market is selecting based on current-year needs.
Companies that project 3-year headcount, revenue, and functional requirements before selecting
reduce switching costs by an estimated 60-75%. Specifically: if you plan to exceed 200 employees
within 3 years, Pipedrive is a short-term play. If you plan to exceed 500 employees, HubSpot
Professional will require Enterprise upgrade. If you're committed to staying under 200, Pipedrive's
TCO advantage is decisive.

2. Negotiate Aggressively on Implementation and Year-2 Pricing

All three vendors have significant pricing flexibility that is not reflected in published rates. Key
negotiation levers: (1) request multi-year rate locks — Salesforce routinely offers 3-year commitments
at 10-15% below list, HubSpot offers annual commitment discounts of 20-25%, Pipedrive's annual
billing already discounts 15-20% versus monthly; (2) demand implementation credits — HubSpot's
onboarding fees ($3K-$15K) are fully negotiable on deals over 50 seats; (3) escalation caps — insist
on annual price increases capped at 5% regardless of list price changes.

3. Run a Structured 30-Day Pilot Before Committing

The cost of a failed CRM implementation ($75K-$200K in switching costs within 18—-24 months) far
exceeds the cost of a thorough evaluation. Structure a 30-day pilot with: (1) 5-10 actual sales reps
using the tool for live deals, (2) predefined success criteria (pipeline visibility, reporting accuracy,
adoption rate), (3) integration testing with your existing stack (email, marketing, billing), and (4)
executive sponsor check-in at day 15 and day 30.

4. Build a Migration-Ready Data Architecture Regardless of Choice

Even if you're confident in your CRM selection, treat data portability as a strategic asset. Maintain: (1)
standardized field naming conventions using a documented taxonomy, (2) weekly data exports to a
parallel warehouse (BigQuery, Snowflake, or even structured CSV), (3) API-first integration
architecture (avoid vendor-specific connectors where possible), (4) documented workflow logic
separate from the CRM implementation. These practices reduce future migration costs by 40-60%
and increase negotiation leverage at renewal.
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5. Monitor Competitive Dynamics Quarterly

This market is moving fast. HubSpot's enterprise features are improving quarterly. Salesforce's Starter
Suite is getting more capable. Pipedrive is adding marketing tools. Schedule quarterly competitive
checks: review G2 comparison pages, check vendor pricing pages for changes, and evaluate new
feature releases against your requirements. Consider a Quicksilver RECON refresh annually to

maintain decision-quality intelligence.
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13. Methodology & Sources
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Research Approach

RECON-tier methodology combines public financial analysis with quantitative review mining
and bottom-up economic modeling. All pricing verified against live vendor pages in February
2026. Public company financials from SEC filings. Private company data triangulated across
Latka, Booststash, and ElectrolQ databases.

How Key Statistics Were Derived

» Switching pattern analysis (2,400+ reviews): We exported comparative reviews from
G2, Capterra, and TrustRadius (Q3 2025-Q1 2026) where the reviewer explicitly
mentioned evaluating or switching between Salesforce, HubSpot, and/or Pipedrive. Each
review was tagged by: (a) direction of switch (from—to), (b) stated trigger (keyword-
clustered into 6 categories), (c) company size band. The 38%/27%/18% switching
frequencies represent the proportion of reviews in each directional flow, not a sample of all
CRM customers.

« Mid-market segment sizing ($18.5B): Derived by applying IDC's published CRM market
share data against Fortune Business Insights total market figure, then applying G2's
published buyer demographic breakdown (% of CRM evaluations from 51-500 employee
companies) as a segment proxy. This is an estimate, not a precise measurement.

* TCO model: Bottom-up from published pricing + Aptitude 8 implementation benchmarks
(2024, 500+ orgs) + admin FTE at $60K/yr loaded cost. Full assumptions in Section 7
footnotes.

* Market share estimates: Salesforce CRM-specific revenue from IDC; HubSpot total
revenue as proxy (most revenue is CRM-adjacent); Pipedrive from industry estimates.
Mid-market installed base estimated from G2 customer demographics data.

Data Limitations

» Pipedrive financials are estimates (+15% potential variance). Not audited.

» Review platform data skews toward dissatisfied users. Switching percentages may
overstate negative patterns.

+ Mid-market segment sizing is a QSR estimate, not an independently published figure.
Treat as directional (x20%).

» TCO assumes mid-range configurations. Enterprise discounts (common at 100+ seats)
could reduce Salesforce costs 10-20%.
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Sources

# Source

1 Salesforce Q4 & FY2025 Earnings Release (Feb 26,
2025)

2 HubSpot Q4 & FY2024 Earnings Release (Feb 12,
2025)

3 IDC Worldwide Semiannual Software Tracker (May
2025)

4 Fortune Business Insights — CRM Market Report
(2025)

5 Aptitude 8 — "Total Cost of Ownership: HubSpot vs
Salesforce" (2024)

6 G2 Grid Reports — CRM Software (Q1 2026, 12,500+
reviews)

7 Gartner Magic Quadrant for CRM (2024)

8 Vendor pricing pages: salesforce.com, hubspot.com,
pipedrive.com (Feb 2026)

9 Pipedrive estimates: Latka, Booststash, ElectrolQ
(2024-2025)

10 Salesforce 10-K Annual Report, FY2025
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Type

SEC Filing

SEC Filing

Analyst

Market

Research

Survey
(500+)

Review
Platform

Analyst

Primary

Industry

Database

SEC Filing

Used For

Revenue, margins, RPO,
customer metrics

Revenue, growth, customer
count, retention

Salesforce market share
(20.7%)

Market size ($112.9B), CAGR
(12.4%)

Implementation timelines, TCO
benchmarks

Ratings, switching triggers,
buyer intent

Platform breadth vs. depth
trends

Current pricing tiers, add-on
costs

Revenue, employee count,
growth rate

R&D spend, segment
breakdown, risk factors
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Appendix A: Primary Sources

Earnings Call Excerpts

Marc Benioff, CEO, Salesforce — Q4 FY2025 Earnings Call (Feb 26, 2025)

"Agentforce is the most significant product cycle we've seen since the launch of the Lightning
Platform. We're seeing customers deploy autonomous agents that are handling millions of
customer interactions without human intervention. This is not incremental — it's a fundamental
reimagination of how businesses operate."

Yamini Rangan, CEO, HubSpot — Q4 FY2024 Earnings Call (Feb 12, 2025)

"Our customer platform strategy is working. We're seeing larger deals, faster expansion, and
stronger retention. The average multi-hub customer retains at over 110% net revenue retention,
compared to around 95% for single-hub customers. Breeze Al is accelerating this by making
every hub more valuable when used together."

Dominic Allon, CEO, Pipedrive — Interview with SaaStr (2024)

"We're not trying to be everything to everyone. Our sweet spot is the revenue team that wants
to spend time selling, not configuring software. When we look at our best-performing
customers, they're companies where the sales team adopted Pipedrive in under a week and
saw pipeline visibility improve within the first month."

Analyst Commentary

» IDC (May 2025): "Salesforce maintained its #1 position in the worldwide CRM market for the 12th
consecutive year with 20.7% share. However, the gap between Salesforce and the next tier of
competitors continues to narrow as cloud-native platforms capture a disproportionate share of net-
new deployments."

» Gartner (2024 Magic Quadrant): "The CRM market is bifurcating between platforms that prioritize
breadth (Salesforce, HubSpot, Microsoft) and those that prioritize depth in specific workflows
(Pipedrive, Monday.com, Close). Mid-market buyers are increasingly choosing breadth."

» Aptitude 8 (2024 Survey): "Total cost of ownership remains the #1 factor driving mid-market CRM
switching. Our survey of 500+ organizations found that 43% of Salesforce implementations
exceeded 4 months, with average cost overruns of 35% above initial budgets."

Prepared by Quicksilver Research - quicksilverresearch.com - research@quicksilverresearch.com
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