
Future (FUTR.L): What the sell-side missed
Primer uncovers subtle earnings signals

When Future plc (FUTR.L) released its December 2024 results,

the market initially responded positively, with sell-side analysts
submitting almost universally positive write-ups.

However, through comprehensive analysis of both earnings filing

and subsequent call, Primer uncovered a series of subtle but

significant shifts in management's outlook

These insights proved impactful, with Future's share price
declining by over 20% in the weeks following as investors began

to digest the full implications of the results.

Key changes in growth and margin guidance
Within minutes of Future's earnings filing release,
Primer's AI engine identified crucial changes in guidance
that escaped the attention of human analysts. Two
particular changes stood out:

1.) The removal of specific growth targets between
earnings periods, suggesting uncertainty in Future's long-
term trajectory

2.) A subtle downward revision in margin expectations,
with Future specifying the bottom end (28%) of their
previous 28-30% range, indicating potential pressure on
profitability

Positive initial market reaction
Despite these warning signals in the filing, sell-side
analysts remained universally positive in their initial
reactions, missing these subtle but significant changes in
guidance that would later prove material to Future's
outlook.



Earnings Call: Reading between the lines
Following the filing, Future's earnings call revealed
additional concerning signs that were initially overlooked
by sell-side analysts who remained largely positive in their
write-ups, focusing primarily on organic growth
achievements and share buybacks, overlooking that:

1.) Management had introduced unexpected commentary
about a second-half weighting, guiding to only 48-49% of
revenue coming in H1 FY25

2.) This H2 weighting was explicitly linked to delayed
benefits from investments, suggesting near-term growth
challenges

How Primer made the difference
Primer's AI-driven analysis provided users with several
critical advantages:

Real-Time pattern recognition: Primer immediately flagged
the H2 weighting commentary as unusual by comparing it
against historical seasonal patterns and previous
management guidance

Contextual understanding: The platform connected
guidance changes with broader context about Future's
business model and investment cycle, helping users
understand the full implications

While the market initially responded positively to sell-side optimism, investors who had access to Primer's
deeper analysis were better positioned to understand the underlying risks.

As the broader market gradually processed these subtle signals in the weeks following the results, Future's
share price declined by over 20%, validating Primer's early warning signals.

This case study demonstrates how Primer's AI can uncover material insights that even experienced
analysts might miss, providing users with a significant competitive advantage in their investment decision-
making process.

The market impact


