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Future attacked by short-seller ShadowFall
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Price:

£1.35 billion

Market Cap:
Publisher Future PLC's (LON:FUTR) shares were pummelled after the release
of a scathing 69-page report published by the short-seller Shadowfall.

1 Year Share Price Graph

The London-based hedge fund blasted Future's portfolio of titles as "little more
than a collection of generally low quality, often distinct and shrinking assets"
and criticised its "self-serving management reward structure".
Future, the publisher of titles including Classic Rock, What Hi-Fi, Total Film,
FourFourTwo, Tom's Guide and Crackberry, was using acquisitions to mask a
rate of organic revenue growth that was much weaker than the 11% figure
shown in its accounts, ShadowFall said.
The FTSE 250 group in October acquired a batch of magazines including
Country Life, Horse & Hound and Woman's Weekly for £140mln.

Share Information

ShadowFall, founded by former equity analyst Matthew Earl, said Future was
acquiring assets at a price of less than two times sales, while the group itself
was trading for nearer seven times its revenues.
ShadowFall Fund is short Future Plc
Future (£FUTR) is valued at 6.8x 2019 sales. We calculate 79% of this was
bought at 1.9x. Upon review, we believe that Future is a collection of generally
low quality, often distinct & shrinking assets.https://t.co/efx15wkzfI
— ShadowFall (@ShadowFallCR) January 31, 2020
Future shares, which had skyrocketed more than 1,100% over the past three
years to highs above 1,500p, dropped more than 15% on the day to finish
on 1,280p.
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Company Synopsis:
Future plc &nbsp;was founded in 1985 with
one magazine, but now has operations in
the UK, US and Australia creating over 180
special-interest publications, websites and
events with a strong market position in
games, film, music, technology, cycling,
automotive and crafts. &nbsp;Future is
traded in the ISDX Exchange HERE.
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No investment advice
The Company is a publisher. You understand and agree that no content published on the Site constitutes a recommendation that any particular security,
portfolio of securities, transaction, or investment strategy is suitable or advisable for any specific person. You understand that the Content on the Site is
provided for information purposes only, and none of the information contained on the Site constitutes an offer, solicitation or recommendation to buy or sell a
security. You understand that the Company receives either monetary or securities compensation for our services. We stand to benefit from any volume which
any Content on the Site may generate.
You further understand that none of the information providers or their affiliates will advise you personally concerning the nature, potential, advisability,
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value, suitability or profitability of any particular security, portfolio of securities, transaction, investment, investment strategy, or other matter.
You understand that the Site may contain opinions from time to time with regard to securities mentioned in other products, including Company-related
products, and that those opinions may be different from those obtained by using another product related to the Company. You understand and agree that
contributors may write about securities in which they or their firms have a position, and that they may trade such securities for their own account. In cases
where the position is held at the time of publication and such position is known to the Company, appropriate disclosure is made. However, you understand and
agree that at the time of any transaction that you make, one or more contributors may have a position in the securities written about. You understand that price
and other data is supplied by sources believed to be reliable, that the calculations herein are made using such data, and that neither such data nor such
calculations are guaranteed by these sources, the Company, the information providers or any other person or entity, and may not be complete or accurate.
From time to time, reference may be made in our marketing materials to prior articles and opinions we have published. These references may be
selective, may reference only a portion of an article or recommendation, and are likely not to be current. As markets change continuously, previously published
information and data may not be current and should not be relied upon.
The Site does not, and is not intended to, provide investment, tax, accounting, legal or insurance advice, and is not and should not be construed as
providing any of the foregoing. You should consult an attorney or other relevant professional regarding your specific legal, tax, investment or other needs as
tailored
to
your
specific
situation.
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