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“Guilty until proven 
innocent!”

May 7, 2026



2INTERNAL – SAP and Customers Only

Public

Facebook für AI Agents

https://www.moltbook.com/


3INTERNAL – SAP and Customers Only

Public

“SaaSpocalypse”/ AI Scare Trade
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In mid-2025, the tech universe split into two camps
Perceived AI winners (= AI infrastructure, Semis, etc.) vs. AI losers (= SaaS / Software)

“Entering the fast fashion era of 

SaaS very soon”

Sam Altman, OpenAI, August 03, 

2025

“The ‘Death of Software’ theme 

continues to be a key topic…investors 

are of the view that the sector is ‘guilty 

until proven innocent’, due to the 

perceived risk from AI. Perception 

matters more than reality for stock 

prices at this stage”

Toby Ogg, JP Morgan, October 2025
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A good house in a bad neighborhood
SAP holding up better than its peers in the SaaS / ‘AI Loser’ camp

Strong Q1: Seemingly 

unaffected by macro / tariff 

debate

Mediocre Q2: First time 

flagging macro impacts, such 

as manufacturing, US public

Standout Q4: Strong 

results, supported by a 

stable outlook

Decent Q3: Outlook adjusted 

but hinted to upside in Q4 CCB
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“pivotal moment” for both SAP and the wider 

industry, noting that the pace of AI now requires 

change across the company – from transforming 

SAP’s product portfolio to rethinking how AI 

solutions are sold and licensed, and how 

employees work with AI day to day. He said 

SAP must adapt both what it offers customers and 

how teams operate internally, with AI embedded 

into roles across all Board areas.

Transformation is the new 

“normal”

March 10th article in Wirtschafts Woche
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Looking ahead: Guilty until proven innocent
Investor debates to win in 2026

SAP will 

benefit from AI

Cloud migration 

momentum continues 

to build

There is growth beyond 

peak migration

There is operating 

leverage in SAP’s 

business model
The big 4 

investor debates
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Five strategic imperatives to disrupt our UX and
business processes embedded in our apps with AI

For SAP,  five strategic imperatives

are make or break

Joule as the new

AI user experience

1

2 Embedded and extensible AI 

Assistants in every business process

3 Bold, high-value

Industry AI applications

4 Business Data Cloud providing

the data layer as basis for our AI

5 Adoption of our suite through RISE and 

GROW with our AI-powered tool chain 

and our modernized Services portfolio

SAP Business
Data Cloud

Open Data 
Ecosystem

incl. zero-copy 
data sharing

Finance 
Management

SAP Cloud ERP 
applications

Data, Analytics & Planning incl. LoB intelligence4

Business Semantics 

& Data Products

Data Fabric incl.

Data Lakehouse

Data Engineering 

& AI/ML

Data

Management

Industry 
Applications

Finance Spend Supply Chain HCM CX Industry AI
3

Joule: Context-aware, proactive AI engagement layer1

CXSpend HCMSCMFinance Industry

Non-SAP
applications

SAP
Business AI

AI-assisted

Cloud 

Transformation

2

AI Foundation 
incl. Extensibility & Custom AI on SAP Business Technology Platform 

Customer 
journeys

AI-assisted Cloud Transformation

Spend 
Management

Supply Chain 
Management

Human Capital
Management

Customer 
Experience

SAP Business Technology Platform

5

Open Agent
Ecosystem

incl. Agent-to-Agent 
communication

AI Assistants



https://www.youtube.com/watch?v=on6jg4bsJnA




Contact information:

© 2025 SAP SE or an SAP affiliate company. All rights reserved. See Legal Notice on www.sap.com/legal-notice for use terms, disclaimers, disclosures, or restrictions related to this material.

Thank you.

Tobias Naumann

CFO and Member of the Management Board 
SAP Deutschland SE & Co. KG

tobias.naumann01@sap.com
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