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DISCLAIMER
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Forward Looking Statements 

Certain statements in this presentation or accompanying commentary may be considered forward-looking statements with the meaning of federal securities laws. Forward-looking statements generally relate to future events or Advantage’s future financial or operating 
performance, In some cases, you can identify forward-looking statements by terminology such as “may”, “should”, “expect”, “intend”, “will”, “would”, “estimate”, “anticipate”, “believe”, “predict”, “potential” or “continue”, or the negatives of these terms or variations 
of them or similar terminology. Such forward- looking statements are predictions, projections and other statements about future events that are based on current expectations and assumptions, and as a result, are subject to risks, uncertainties, and other factors which 
could cause actual results to differ materially from those expressed or implied by such forward looking statements.

These forward-looking statements are based upon estimates and assumptions that, while considered reasonable by Advantage and its management are inherently uncertain.  Factors that may cause actual results to differ materially from current 
expectations include, but are not limited to, the COVID-19 pandemic and the measures taken in response thereto; the availability, acceptance, administration and effectiveness of any COVID-19 vaccine; changes to labor laws or wage 
or job classification regulations, including minimum wage, or other market-driven wage changes; Advantage’s ability to continue to generate significant operating cash flow; client procurement strategies and consolidation of 
Advantage’s clients’ industries creating pressure on the nature and pricing of its services; consumer goods manufacturers and retailers reviewing and changing their sales, retail, marketing, and technology programs and relationships; 
Advantage’s ability to successfully develop and maintain relevant omni-channel services for our clients in an evolving industry and to otherwise adapt to significant technological change; Advantage’s ability to effectively remediate 
material weaknesses and maintain proper and effective internal controls in the future; potential and actual harms to Advantage’s business arising from the Take 5 Matter; Advantage’s substantial indebtedness and our ability to 
refinance at favorable rates; and other risks and uncertainties set forth in the section titled “Risk Factors” in the Annual Report on Form 10-K/A filed by Advantage with the Securities and Exchange Commission (the “SEC”) on May 17, 
2021 and in its other filings made from time to time with the SEC. These filings identify and address other important risks and uncertainties that could cause actual events and results to differ materially from those contained in the 
forward-looking statements. Forward-looking statements speak only as of the date they are made. Readers are cautioned not to put undue reliance on forward-looking statements, and Advantage assumes no obligation and does not 
intend to update or revise these forward-looking statements, whether as a result of new information, future events, or otherwise, except as required by law.

Non-GAAP Financial Measure and Related Information 

This presentation includes certain financial measures not presented in accordance with generally accepted accounting principles (“GAAP”) including Adjusted EBITDA and Adjusted Net Income. These non-GAAP financial measures are not measures of financial 
performance in accordance with GAAP and may exclude items that are significant in understanding and assessing the Company’s financial results. Therefore, these measures are in addition to, and not a substitute for or superior to, measures of financial performance 
prepared in accordance with GAAP, and should not be considered in isolation or as an alternative to net income, cash flows from operations or other measures of profitability, liquidity or performance under GAAP. You should be aware that the Company’s presentation 
of these measures may not be comparable to similarly-titled measures used by other companies.

The Company believes these non-GAAP measures of financial results provide useful information to management and investors regarding certain financial and business trends relating to the Company’s financial condition and results of operations. The Company believes 
that the use of Adjusted EBITDA and Adjusted Net Income provides an additional tool for investors to use in evaluating ongoing operating results and trends in and in comparing the Company’s financial measures with other similar companies, many of which present 
similar non-GAAP financial measures to investors. These non-GAAP financial measures are subject to inherent limitations as they reflect the exercise of judgments by management about which expense and income are excluded or included in determining these non-
GAAP financial measures.

Adjusted EBITDA means net income (loss) before (i) interest expense, net, (ii) (benefit from) provision for income taxes, (iii) depreciation, (iv) impairment of goodwill and indefinite-lived assets, (v) amortization of intangible assets, (vi) equity based compensation of 
Karman Topco L.P. and Advantage’s private equity sponsors’ management fee, (vii) change in fair value of warrant liability, (viii) stock-based compensation expense, (ix) fair value adjustments of contingent consideration related to acquisitions, (x) acquisition-related 
expenses, (xi) costs associated with COVID-19, net of benefits received, (xii) EBITDA for economic interests in investments, (xiii) restructuring expenses, (xiv) litigation expenses, (xv) (Recovery from) loss on Take 5, (xvi) costs associated with the Take 5 Matter and 
(xvii) other adjustments that management believes are helpful in evaluating our operating performance.

Adjusted Net Income is a non-GAAP financial measure. Adjusted Net Income means net loss before (i) impairment of goodwill and indefinite-lived assets, (ii) amortization of intangible assets, (iii) equity based compensation of Karman Topco L.P. and Advantage’s private 
equity sponsors’ management fee, (iv) change in fair value of warrant liability, (v) fair value adjustments of contingent consideration related to acquisitions, (vi) acquisition-related expenses, (vii) costs associated with COVID-19, net of benefits received, (viii) EBITDA for 
economic interests in investments, (ix) restructuring expenses, (x) litigation expenses, (xi) (Recovery from) loss on Take 5, (xii) deferred financing fees, (xiii) costs associated with the Take 5 Matter, (xiv) other adjustments that management believes are helpful in 
evaluating our operating performance, and (xv) related tax adjustments.

The Company has presented the financial data for the last twelve-month (“LTM”) period ended June 30, 2021 by adding the unaudited results of operations for the six-month period ended June 30, 2021 to its audited results of operations for the year ended December 
31, 2020 and then subtracting the unaudited results of operations for the six- month period ended June 30, 2020. The financial data for the LTM period ended June 30, 2021 does not comply with GAAP. 

Due to rounding, numbers presented throughout this document may not add up precisely to the totals provided and percentages may not precisely reflect the absolute figures.



KEY MESSAGES

• Delivered solid second quarter financial results as reopening continues

• Raising our 2021 Adjusted EBITDA guidance to a range of $520 to $530 million, despite 
COVID uncertainty

• Seeing steady recovery in businesses most impacted by COVID, with sampling events up 
~4x y/y in June

• Seeing elevated at-home consumer goods demand – volume and price

• Seeing higher growth/higher margin services that scaled during COVID sustain their 
strength YTD

• Accelerating acquisition and new business pipelines coming out of the pandemic

• Investing to stand up tens of thousands of new associates in a still-constrained labor 
environment

• Investing through the P&L in trade promotion optimization and sampling innovation
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IMPROVING TRENDS IN Q2 RESULTS

Note: Please see the appendix for a reconciliation of non-GAAP financial measures to most directly comparable GAAP measures. 
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Total
Advantage

Sales 
Segment

Marketing
Segment

$119 $112 $122

Q2'19 Q2'20A Q2'21A

Y/Y growth 8.9%

$73
$90 $90

Q2'19 Q2'20A Q2'21A

(0.6%)

$45

$22 
$32 

Q2'19 Q2'20A Q2'21A

47.3%

Y/Y growth

Y/Y growth

$ in millions.

Adjusted EBITDA

$922 

$642 

$850 

Q2'19 Q2'20A Q2'21A

$475 $460

$562

Q2'19 Q2'20A Q2'21A

$447

$181
$288

Q2'19 Q2'20A Q2'21A

32.5%

22.0%

59.0%

Y/Y growth

Y/Y growth

Y/Y growth

$ in millions.

Revenues



Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2019 ACT 2020 ACT 2021 Act

IMPROVING TRENDS IN Q2 RESULTS

• Strengthening recovery in Marketing segment

− In-store sampling recovering at key retailer partners

− Click-and-collect sampling supporting consumer 
omnichannel shift

• Continued strength in Sales segment

− Still solid center-store / at-home volume trends 

− Concerted push for increased prices, surgical promotions

− International segment rebounding nicely

− Food service channel gaining ground

− Navigating some mix headwinds

• Continue to invest in recruiting, training and retention with 
automation and technology to improve experience and results
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SAMPL ING EVENT  COUNT

+22% Q/Q



PILLARS OF OUR STRATEGY FOR VALUE CREATION

• Operate with excellence by serving existing clients well and delivering productivity through continuous 
improvement

• Invest wisely in talent, technology and capability to support clients’ evolving needs through 
attractive opportunities for 

− Organic reinvestment

− Disciplined tuck-in acquisitions

• Nurture ‘evolutionary’ culture so that we remain flexible as we build the business to be

− The partner of choice for brands and retailers as their needs change

− Opportunistic when circumstances present us with pitches in our sweet-spot
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FINANCIAL PERFORMANCE



FINANCIAL SUMMARY

Note: Please see the appendix for a reconciliation of non-GAAP financial measures to most directly comparable GAAP measures. Totals may not add due to rounding. 
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Q3 Q4 Q1 Q2
($ in millions) 2020A 2019A % 2020A 2019A % 2021A 2020A % 2021A 2020A %
Total Advantage

Revenues $784 $982 (20%) $850 $1,013 (16%) $791 $879 (10%) $850 $642 32%
Adjusted EBITDA 136 145 (6%) 133 144 (8%) 111 106 5% 122 112 9%
  % margin 17.4% 14.8% 15.6% 14.2% 14.1% 12.1% 14.4% 17.5%

Sales Segment

Revenues $542 $503 8% $550 $520 6% $534 $508 5% $562 $460 22%
Adjusted EBITDA 102 86 18% 90 87 2% 84 79 7% 90 90 (1%)
   % margin 18.8% 17.1% 16.3% 16.8% 15.7% 15.5% 15.9% 19.6%

Marketing Segment

Revenues $242 $478 (49%) $300 $493 (39%) $257 $372 (31%) $288 $181 59%
Adjusted EBITDA 34 59 (42%) 43 57 (24%) 27 28 (2%) 32 22 47%
   % margin 14.2% 12.3% 14.3% 11.5% 10.7% 7.5% 11.3% 12.1%
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										Q3												Q4												Q1												Q2

		($ in millions)				2020A				2019A				%				2020A				2019A				%				2021A				2020A				%				2021A				2020A				%

		Total Advantage



		Revenues				$784				$982				(20%)				$850				$1,013				(16%)				$791				$879				(0%)				$850				$642				32%

		Adjusted EBITDA				136				145				(6%)				133				144				(8%)				111				106				5%				122				112				9%

		  % margin				17.4%				14.8%								15.6%				14.2%								14.1%				12.1%								14.4%				17.5%



		Sales Segment



		Revenues				$542				$503				8%				$550				$520				6%				$534				$508				5%				$562				$460				22%

		Adjusted EBITDA				102				86				18%				90				87				2%				84				79				7%				90				90				(1%)

		   % margin				18.8%				17.1%								16.3%				16.8%								15.7%				15.5%								15.9%				19.6%



		Marketing Segment



		Revenues				$242				$478				(49%)				$300				$493				(39%)				$257				$372				(0%)				$288				$181				59%

		Adjusted EBITDA				34				59				(42%)				43				57				(24%)				27				28				(0%)				32				22				47%

		   % margin				14.2%				12.3%								14.3%				11.5%								10.7%				7.5%								11.3%				12.1%











		Annualized Adj EBIDTA Q221 (M)		487,884

		Total Debt		2,027,097

				4.2





Income Statement











										Three Momths Ended

				(in thousands)						June 30,
2021				March 31,
2021				December 31,
2020				September 30,
2020				June 30,
2020				March 31,
2020				December 31, 2019				September 30, 2019				June 30, 2019				March 31, 2019				December 31, 2018				September 30, 2018				June 30, 2018				March 31, 2018

																		(As Restated)



				Revenues						$   849,954				$   791,021				$   850,387				$   784,345				$   641,543				$   879,396				$   1,012,876				$   981,682				$   921,671				$   868,834				$   954,358				$   956,729				$   900,176				$   896,365

				Cost of revenues						698,226				653,339				669,506				625,363				509,923				746,693				840,102				809,243				770,601				743,497				777,522				795,101				761,312				774,716

				Selling, general, and administrative expenses						46,607				40,481				172,802				11,855				80,569				41,056				40,587				38,042				46,993				49,751				45,954				508				58,680				47,351

				Impairment of goodwill and indefinite-lived assets						—				—				—				—				—				—				—				—				—				—				1,232,000				—				—				—

				(Recovery from) loss on Take 5						—				—				—				—				(7,700)				—				—				—				—				—				—				—				79,165				—

				Depreciation and amortization						62,674				59,613				61,085				58,556				58,748				60,209				58,149				57,872				59,020				57,532				57,804				57,123				55,253				55,053

				Total expenses						807,507				753,433				903,393				695,774				641,540				847,958				938,838				905,157				876,614				850,780				2,113,280				852,732				954,410				877,120

				Operating income (loss)						42,447				37,588				(53,006)				88,571				3				31,438				74,038				76,525				45,057				18,054				(1,158,922)				103,997				(54,234)				19,245

				Change in fair value of warrant liabilities						(7,059)				5,526				13,363				—				—				—				—				—				—				—				—				—				—				—

				Interest expense, net						37,189				30,865				82,486				48,243				51,521				51,794				53,606				57,762				59,661				61,048				63,883				56,670				55,198				53,892

				Income (loss) before income taxes						12,317				1,197				(148,855)				40,328				(51,518)				(20,356)				20,432				18,763				(14,604)				(42,994)				(1,222,805)				47,327				(109,432)				(34,647)

				(Benefit from) provision for income taxes						4,955				1,743				3,383				3,623				(13,704)				1,367				5,630				(3,968)				(1,510)				1,201				(143,726)				(10,649)				10,599				(24,558)

				Net income (loss) 						7,362				(546)				(152,238)				36,705				(37,814)				(21,723)				14,802				22,731				(13,094)				(44,195)				(1,079,079)				57,976				(120,031)				(10,089)

				Less: net income (loss) attributable to noncontrolling interest						(367)				(430)				405				756				(410)				(15)				767				142				1,513				(1,006)				4,284				1,188				1,265				(628)

				Net income (loss) attributable to stockholder of Advantage Solutions Inc.						$   7,729				$   (116)				$   (152,643)				$   35,949				$   (37,404)				$   (21,708)				$   14,035				$   22,589				$   (14,607)				$   (43,189)				$   (1,083,363)				$   56,788				$   (121,296)				$   (9,461)



				GM						17.9%				17.4%				21.3%				20.3%				20.5%				15.1%				17.1%				17.6%				16.4%				14.4%				18.5%				16.9%				15.4%				13.6%

				Sales EBITDA mgn						15.9%		ERROR:#DIV/0!		15.7%		ERROR:#DIV/0!		16.3%		ERROR:#DIV/0!		18.8%		ERROR:#DIV/0!		19.6%		ERROR:#DIV/0!		15.5%		ERROR:#DIV/0!		16.8%		ERROR:#DIV/0!		17.1%		ERROR:#DIV/0!		15.5%		ERROR:#DIV/0!		13.7%		ERROR:#DIV/0!		17.7%		ERROR:#DIV/0!		16.4%		ERROR:#DIV/0!		15.3%		ERROR:#DIV/0!		14.0%

				Marketing EBITDA mgn						11.3%		ERROR:#DIV/0!		10.7%		ERROR:#DIV/0!		14.3%		ERROR:#DIV/0!		14.2%		ERROR:#DIV/0!		12.1%		ERROR:#DIV/0!		7.5%		ERROR:#DIV/0!		11.5%		ERROR:#DIV/0!		12.3%		ERROR:#DIV/0!		10.2%		ERROR:#DIV/0!		8.1%		ERROR:#DIV/0!		11.9%		ERROR:#DIV/0!		11.1%		ERROR:#DIV/0!		8.7%		ERROR:#DIV/0!		6.2%

				Total Adj EBITDA mgn						14.4%		ERROR:#DIV/0!		14.1%		ERROR:#DIV/0!		15.6%		ERROR:#DIV/0!		17.4%		ERROR:#DIV/0!		17.5%		ERROR:#DIV/0!		12.1%		ERROR:#DIV/0!		14.2%		ERROR:#DIV/0!		14.8%		ERROR:#DIV/0!		12.9%		ERROR:#DIV/0!		11.0%		ERROR:#DIV/0!		14.9%		ERROR:#DIV/0!		13.7%		ERROR:#DIV/0!		12.0%		ERROR:#DIV/0!		10.1%





				Other Financial Data

				Sales Segment Adjusted EBITDA						$   89,523				$   84,076				$   89,508				$   101,926				$   90,020				$   78,563				$   87,424				$   86,046				$   73,462				$   62,599				$   87,250				$   77,726				$   68,376				$   61,843

				Marketing Segment Adjusted EBITDA						32,448				27,352				43,019				34,327				22,024				27,788				56,874				58,816				45,490				33,320				55,081				53,308				39,534				28,256

				Total Adjusted EBITDA (1)						$   121,971				$   111,428				$   132,527				$   136,253				$   112,044				$   106,351				$   144,298				$   144,862				$   118,952				$   95,919				$   142,331				$   131,034				$   107,910				$   90,099





				Consolidated						Three Momths Ended

										June 30,
2021				March 31,
2021				December 31,
2020				September 30,
2020				June 30,
2020				March 31,
2020				December 31, 2019				September 30, 2019				June 30, 2019				March 31, 2019				December 31, 2018				September 30, 2018				June 30, 2018				March 31, 2018

				(in thousands)														(As Restated)



				Net income (loss) 						$   7,362				$   (546)				$   (152,238)				$   36,705				$   (37,814)				$   (21,723)				$   14,802				$   22,731				$   (13,094)				$   (44,195)				$   (1,079,079)				$   57,976				$   (120,031)				$   (10,089)

				Add:

				Interest expense, net						37,189				30,865				82,486				48,243				51,521				51,794				53,606				57,762				59,661				61,048				63,883				56,670				55,198				53,892

				(Benefit from) provision for income taxes						4,955				1,743				3,383				3,623				(13,704)				1,367				5,630				(3,968)				(1,510)				1,201				(143,726)				(10,649)				10,599				(24,558)

				Depreciation and amortization						62,674				59,613				61,085				58,556				58,748				60,209				58,149				57,872				59,020				57,532				57,804				57,123				55,253				55,053

				Impairment of goodwill and indefinite-lived assets						—				—				—				—				—				—				—				—				—				—				1,232,000				—				—				—

				Equity based compensation of Topco and Advantage Sponsors’ management fee(a)						(1,642)				(2,814)				88,630				1,468				4,184				3,837				2,894				1,968				1,429				1,669				1,884				(9,586)				2,451				2,819

				Changes in fair value of warrant liability						(7,059)				5,526				13,363				—				—				—				—				—				—				—				—				—				—				—

				Stock based compensation expense 						8,988				8,655

				Fair value adjustments related to contingent consideration related to acquisitions(b)						3,598				(1,043)				11,328				(6,184)				4,128				4,095				(3,156)				(1,100)				3,402				2,370				(10,381)				(42,643)				(20)				(1,420)

				Acquisition-related expenses(c)						2,797				5,146				36,750				3,683				4,861				5,529				8,714				5,308				7,608				9,846				11,315				17,510				18,570				13,760

				EBITDA for economic interests in investments(d)						(1,807)				(1,189)				(1,672)				(2,005)				(887)				(1,898)				(3,329)				(2,315)				(2,150)				(627)				(2,100)				(2,288)				(1,925)				(899)

				Restructuring expenses(e)						6,934				4,096				(258)				(7,635)				46,565				1,098				2,112				260				1,006				2,007				4,938				2,092				3,894				1,541

				Litigation expenses(f)						—				(818)				(593)				(31)				2,500				104				3,500				—				—				—				1,200				—				—				—

				Costs associated with COVID-19(g)						(3,328)				1,293				(10,546)				(1,389)				(1,019)				1,000				—				—				—				—				—				—				—				—

				(Recovery from) loss on Take 5						—				—				—				—				(7,700)				—				—				—				—				—				—				—				79,165				—

				Costs associated with the Take 5 Matter(h)						1,310				901				809				1,219				661				939				1,376				6,344				3,580				5,068				4,593				4,829				4,756				—

				Adjusted EBITDA						$   121,971				$   111,428				$   132,527				$   136,253				$   112,044				$   106,351				$   144,298				$   144,862				$   118,952				$   95,919				$   142,331				$   131,034				$   107,910				$   90,099









										Three Momths Ended

										June 30,
2021				March 31,
2021				December 31,
2020				September 30,
2020				June 30,
2020				March 31,
2020				December 31, 2019				September 30, 2019				June 30, 2019				March 31, 2019				December 31, 2018				September 30, 2018				June 30, 2018				March 31, 2018

				(in thousands)

				Sales Segment Revenues						$   561,644				$   534,324				$   550,494				$   542,062				$   460,239				$   507,798				$   519,837				$   503,335				$   474,828				$   456,705				$   493,079				$   474,634				$   448,048				$   441,243



				Operating income (loss)						$   44,673				$   35,148				$   (32,115)				$   60,205				$   11,021				$   24,194				$   40,288				$   48,077				$   26,513				$   13,083				$   (1,184,927)				$   79,034				$   18,024				$   15,167

				Add:

				Depreciation and amortization						44,710				42,564				44,250				41,978				42,234				43,107				40,803				40,273				40,047				40,440				39,646				39,340				39,520				38,592

				Impairment of goodwill and indefinite-lived assets						—				—				—				—				—				—				—				—				—				—				1,232,000				—				—				—

				Equity based compensation of Topco and Advantage Sponsors’ management fee(a)						(678)				(1,838)				62,989				1,398				3,538				3,199				2,062				1,603				1,365				1,388				3,280				(5,646)				1,596				1,790

				Stock based compensation expense 						4,730				4,694

				Fair value adjustments related to contingent consideration related to acquisitions(b)						(5,027)				778				600				(669)				4,128				4,312				(2,401)				(4,880)				3,049				1,512				(11,357)				(42,504)				(20)				(747)

				Acquisition-related expenses(c)						2,280				3,320				24,904				3,581				4,081				4,156				5,216				3,117				4,221				5,722				6,989				8,614				9,206				6,890

				EBITDA for economic interests in investments(d)						(2,110)				(1,487)				(2,014)				(2,142)				(1,338)				(2,071)				(3,243)				(2,323)				(2,116)				(713)				(2,200)				(2,234)				(1,875)				(846)

				Restructuring expenses(e)						1,176				780				(2,556)				(1,227)				23,326				752				1,199				179				383				1,167				2,619				1,122				1,925				997

				Litigation expenses(f)						—				(516)				(946)				—				2,500				104				3,500				—				—				—				1,200				—				—				—

				Costs associated with COVID-19(g)						(231)				633				(5,604)				(1,198)				530				810				—				—				—				—				—				—				—				—

				Sales Segment Adjusted EBITDA						$   89,523				$   84,076				$   89,508				$   101,926				$   90,020				$   78,563				$   87,424				$   86,046				$   73,462				$   62,599				$   87,250				$   77,726				$   68,376				$   61,843









				Marketing Segment						Three Momths Ended

										June 30,
2021				March 31,
2021				December 31,
2020				September 30,
2020				June 30,
2020				March 31,
2020				December 31, 2019				September 30, 2019				June 30, 2019				March 31, 2019				December 31, 2018				September 30, 2018				June 30, 2018				March 31, 2018

				(in thousands)

				Marketing Segment Revenues 						$   288,310				$   256,697				$   299,893				$   242,283				$   181,304				$   371,598				$   493,039				$   478,347				$   446,843				$   412,129				$   461,279				$   482,095				$   452,128				$   455,122



				Operating income (loss)						$   (2,226)				$   2,440				$   (20,891)				$   28,366				$   (11,018)				$   7,244				$   33,750				$   28,448				$   18,544				$   4,971				$   26,005				$   24,963				$   (72,258)				$   4,078

				Add:

				Depreciation and amortization						17,964				17,049				16,835				16,578				16,514				17,102				17,346				17,599				18,973				17,092				18,158				17,783				15,733				16,461

				Sponsors’ management fee and equity-based compensation expense(a)						(964)				(976)				25,641				70				646				638				832				365				64				281				(1,396)				(3,940)				855				1,029

				Stock based compensation expense 						4,258				3,961

				Fair value adjustments related to contingent consideration related to acquisitions(b)						8,625				(1,821)				10,728				(5,515)				—				(217)				(755)				3,780				353				858				976				(139)				—				(673)

				Acquisition-related expenses(c)						517				1,826				11,846				102				780				1,373				3,498				2,191				3,387				4,124				4,326				8,896				9,364				6,870

				EBITDA for economic interests in investments(d)						303				298				342				137				451				173				(86)				8				(34)				86				100				(54)				(50)				(53)

				Restructuring expenses(e)						5,758				3,316				2,298				(6,408)				23,239				346				913				81				623				840				2,319				970				1,969				544

				Litigation expenses(f)						—				(302)				353				(31)				—				—				—				—				—				—				—				—				—				—

				Costs associated with COVID-19(g)						(3,097)				660				(4,942)				(191)				(1,549)				190				—				—				—				—				—				—				—				—

				(Recovery from) loss on Take 5						—				—				—				—				(7,700)				—				—				—				—				—				—				—				79,165				—

				Costs associated with the Take 5 Matter(h)						1,310				901				809				1,219				661				939				1,376				6,344				3,580				5,068				4,593				4,829				4,756				—

				Marketing Segment Adjusted EBITDA						$   32,448				$   27,352				$   43,019				$   34,327				$   22,024				$   27,788				$   56,874				$   58,816				$   45,490				$   33,320				$   55,081				$   53,308				$   39,534				$   28,256









				ADJUSTED Net Income						Three Momths Ended

										June 30,
2021				March 31,
2021				December 31,
2020				September 30,
2020				June 30,
2020				March 31,
2020				December 31, 2019				September 30, 2019				June 30, 2019				March 31, 2019				December 31, 2018				September 30, 2018				June 30, 2018				March 31, 2018

				($ in thousands)														(As Restated)



				Net (loss) income						$   7,362				$   (546)				$   (152,238)				$   36,705				$   (37,814)				$   (21,723)				$   14,802				$   22,731				$   (13,094)				$   (44,195)				$   (1,079,079)				$   57,976				$   (120,031)				$   (10,089)

				Less: net income attributable to noncontrolling interests						(367)				(430)				405				756				(410)				(15)				767				142				1,513				(1,006)				4,284				1,188				1,265				(628)

				add:

				Impairment of goodwill and long-lived assets						—				—				—				—				—				—				—				—				—				—				1,232,000				—				—				—

				Sponsors’ management fee and equity-based compensation expense(a)						(1,642)				(2,814)				88,630				1,468				4,184				3,837				2,894				1,968				1,429				1,669				1,884				(9,586)				2,451				2,819

				Changes in fair value of warrant liability						(7,059)				5,526				13,363				—				—				—				—				—				—				—				—				—				—				—

				Fair value adjustments related to contingent consideration related to acquisitions(b)						3,598				(1,043)				11,328				(6,184)				4,128				4,095				(3,156)				(1,100)				3,402				2,370				(10,381)				(42,643)				(20)				(1,420)

				Acquisition-related expenses(c)						2,797				5,146				36,750				3,683				4,861				5,529				8,714				5,308				7,608				9,846				11,315				17,510				18,570				13,760

				Restructuring expenses(e)						6,934				4,096				(258)				(7,635)				46,565				1,098				2,112				260				1,006				2,007				4,938				2,092				3,894				1,541

				Litigation expenses(f)						—				(818)				(593)				(31)				2,500				104				3,500				—				—				—				1,200				—				—				—

				Amortization of intangible assets(i)						49,172				49,438				50,264				47,781				47,652				47,846				47,030				47,633				47,746				47,472				47,984				47,677				46,775				46,395

				Costs associated with COVID-19(g)						(3,328)				1,293				(10,546)				(1,389)				(1,019)				1,000				—				—				—				—				—				—				—				—

				Deferred financing fees(j)						—				—				41,428				—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—

				(Recovery from) loss on Take 5						—				—				—				—				(7,700)				—				—				—				—				—				—				—				79,165				—

				Costs associated with the Take 5 Matter(h)						1,310				901				809				1,219				661				939				1,376				6,344				3,580				5,068				4,593				4,829				4,756				—

				Tax adjustments related to non-GAAP adjustments(k)						—				(15,345)				(26,821)				(9,254)				$   (25,626)				$   (15,891)				$   (15,891)				$   (17,177)				$   (15,875)				$   (16,862)				$   (166,386)				$   (18,255)				$   (39,019)				$   (14,955)

				Adjusted Net Income						$   59,511				$   46,264				$   51,711				$   65,607				$   38,802				$   26,849				$   60,614				$   65,825				$   34,289				$   8,381				$   43,784				$   58,412				$   (4,724)				$   38,679



				Check



				Operating income (loss)						—				—				—				—				—				—				—				—				—				—				—				—				—				—



				Depreciation and amortization						—				—				—				—				—				—				—				—				—				—				—				—				—				—

				Sponsors’ management fee and equity-based compensation expense(a)						—				—				—				—				—				—				—				—				—		$   —		—				—				—				—				—

				Fair value adjustments related to contingent consideration related to acquisitions(b)						—				—				—				—				—				—				—				—				—				—				—				—				—				—

				Stock based compensation expense 						—				—				—				—				—				—				—				—				—				—				—				—				—				—

				Acquisition-related expenses(c)						—				—				—				—				—				—				—				—				—				—				—				—				—				—

				Costs associated with COVID-19(g)						—				—				—				—				—				—				—				—				—				—				—				—				—				—

				EBITDA for economic interests in investments(i)						—				—				—				—				—				—				—				—				—				—				—				—				—				—

				Restructuring expenses(e)						—				—				—				—				—				—				—				—				—				—				—				—				—				—

				Litigation expenses(f)						—				—				—				—				—				—				—				—				—				—				—				—				—				—

				(Recovery from) loss on Take 5						—				—				—				—				—				—				—				—				—				—				—				—				—				—

				Costs associated with the Take 5 Matter(h)						—				—				—				—				—				—				—				—				—				—				—				—				—				—

				Adjusted EBITDA						—				—				—				—				—				—				—				—				—				—				—				—				—				—



























Balance Sheet



		CONSOLIDATED BALANCE SHEETS

				June 30,		March 31,		December 31,		September 30,		June 30,		March 31, 		December 31,		September 30, 		June 30,		March 31, 		December 31,		September 30, 		June 30,		March 31, 

		($ in thousands)		2021		2021		2020		2020		2020		2020		2019		2019		2019		2019		2018		2018		2018		2018

								(As Restated)

		ASSETS

		Current assets

		Cash and cash equivalents		$   159,782		$   156,351		$   204,301		$   486,396		$   446,341		$   240,293		$   184,224		$   183,474		$   158,883		$   152,572		$   141,590		$   151,050		$   222,852		$   363,994

		Restricted cash		17,380		17,473		15,665		17,429		15,320		14,124		14,801		14,727		14,690		14,563		2,929		3,028		3,660		2,612

		Accounts receivable		641,136		576,282		574,142		553,584		491,445		643,514		684,046		632,327		614,893		619,144		643,805		669,522		624,459		647,743

		Prepaid expenses and other current assets		99,565		137,085		105,643		125,409		91,292		93,442		69,420		87,716		87,730		69,471		81,819		83,921		93,579		70,850

		Total current assets		917,863		887,191		899,751		1,182,818		1,044,398		991,373		952,491		918,244		876,196		855,750		870,143		907,521		944,550		1,085,199

		Property and equipment, net		63,130		73,876		80,016		85,069		95,541		111,053		114,690		110,481		102,910		103,873		108,122		99,491		98,107		92,835

		Goodwill		2,181,191		2,173,924		2,163,339		2,153,855		2,150,631		2,150,507		2,116,696		2,106,497		2,107,773		2,108,015		2,106,367		2,748,948		2,692,397		2,684,307

		Other intangible assets, net		2,365,280		2,412,136		2,452,796		2,489,465		2,534,107		2,581,441		2,600,596		2,639,173		2,682,953		2,731,725		2,778,356		3,410,097		3,411,365		3,463,258

		Investments in unconsolidated affiliates		117,098		116,176		115,624		113,804		112,447		111,576		111,663		109,452		108,989		106,824		106,307		104,974		105,323		105,071

		Deferred income tax assets		597		516		2,188		239		188		122		—		—		120		48		59		3,282		3,280		3,587

		Other assets		65,498		62,351		63,778		76,109		81,793		120,552		116,547		109,495		118,750		116,090		25,577		30,168		27,115		27,037

		Total assets		5,710,657		5,726,170		5,777,492		6,101,359		6,019,105		6,066,624		6,012,683		5,993,342		5,997,691		6,022,325		5,994,931		7,304,481		7,282,137		7,461,294



		LIABILITIES AND STOCKHOLDER’S EQUITY

		Current liabilities

		Current portion of long-term debt		13,303		13,304		63,745		26,170		26,217		107,303		27,655		27,084		26,114		26,108		26,348		56,576		26,880		27,537

		Accounts payable		206,436		189,846		195,452		171,321		135,976		152,313		179,415		166,784		160,608		150,889		157,473		143,993		145,752		141,658

		Accrued compensation and benefits		118,695		123,335		142,136		157,436		109,167		129,348		136,645		142,210		111,025		112,806		116,058		137,725		101,904		114,666

		Other accrued expenses		104,966		141,467		121,758		110,314		122,703		121,154		128,835		122,357		149,297		156,019		108,315		117,412		147,702		167,573

		Deferred revenue		53,881		54,187		51,898		49,762		51,064		52,635		45,581		43,643		48,990		41,266		60,670		48,204		45,594		36,605

		Total current liabilities		497,281		522,139		574,989		515,003		445,127		562,753		518,131		502,078		496,034		487,088		468,864		503,910		467,832		488,039

		Long-term debt, net of current portion		2,027,097		2,028,090		2,029,328		3,287,349		3,289,967		3,169,657		3,172,087		3,174,851		3,176,955		3,179,262		3,181,465		3,183,703		3,185,947		3,188,218

		Deferred income tax liabilities, net		495,316		493,611		491,242		502,891		508,072		528,185		506,362		533,884		553,021		568,085		571,428		732,089		759,450		750,241

		Warrant liability		19,701		26,761		21,234		—		—		—		—		—		—		—		—		—		—		—

		Other long-term liabilities		133,167		134,178		141,910		148,396		174,474		170,395		146,297		143,212		151,746		160,578		103,860		129,493		159,376		191,025

		Total liabilities		3,172,562		3,204,779		3,258,703		4,453,639		4,417,640		4,430,990		4,342,877		4,354,025		4,377,756		4,395,013		4,325,617		4,549,195		4,572,605		4,617,523

				2,160,264		2,162,268



		Redeemable noncontrolling interest		1,823		1,873		—		—		—		—		—		—		—		—		—		—		—		—



		Equity attributable to stockholder of Advantage Solutions Inc.

		Preferred stock		—		—		—		—		—		—		—		—		—		—		—		—		—		—

		Common stock 		32		32		32		—		—		—		—		—		—		—		—		—		—		—

		Additional paid in capital		3,361,262		3,354,384		3,348,546		2,339,141		2,339,141		2,337,491		2,337,491		2,336,951		2,336,388		2,336,534		2,336,287		2,335,828		2,346,612		2,346,495

		Retained earnings		(913,488)		(922,644)		(921,101)		(768,458)		(804,407)		(767,003)		(745,295)		(759,330)		(781,919)		(767,312)		(724,123)		359,239		302,452		423,748

		Loan to Karman Topco, L.P.		(6,328)		(6,322)		(6,316)		(6,320)		(6,282)		(6,244)		(6,244)		(6,163)		(6,125)		(6,087)		(6,050)		(5,941)		(5,881)		(248)

		Accumulated other comprehensive loss		(1,122)		(1,746)		674		(8,500)		(14,470)		(16,313)		(8,153)		(15,422)		(11,846)		(12,520)		(13,650)		(7,522)		(7,589)		(1,529)

		Total equity attributable to stockholder’s of Advantage Solutions Inc.		2,440,356		2,423,704		2,421,835		1,555,863		1,513,982		1,547,931		1,577,799		1,556,036		1,536,498		1,550,615		1,592,464		2,681,604		2,635,594		2,768,466

		Equity attributable to noncontrolling interest		95,916		95,814		96,954		91,857		87,483		87,703		92,007		83,281		83,437		76,697		76,850		73,682		73,938		75,305

		Total equity		2,536,272		2,519,518		2,518,789		1,647,720		1,601,465		1,635,634		1,669,806		1,639,317		1,619,935		1,627,312		1,669,314		2,755,286		2,709,532		2,843,771

		Total liabilities and stockholder’s equity		5,710,657		5,726,170		5,777,492		6,101,359		6,019,105		6,066,624		6,012,683		5,993,342		5,997,691		6,022,325		5,994,931		7,304,481		7,282,137		7,461,294

				—		—		—		—		0		—		—		—		—		—		—		—		—		(0)







Cash Flow





						Six Months Ended				Three Months Ended				Twelve Months Ended				Nine Months Ended				Six Months Ended				Three Months Ended				Year Ended				Nine Months Ended				Six Months Ended				Three Months Ended				Year Ended				Nine Months Ended				Six Months Ended				Three Months Ended

						June 30,				March 31, 				December 31,				September 30,				June 30,				March 31, 				December 31,				September 30, 				June 30,				March 31, 				December 31,				September 30, 				June 30,				March 31, 

		(in thousands)				2021				2021				2020				2020				2020				2020				2019				2019				2019				2019				2018				2018				2018				2018

						[OPEN]								(As Restated)



		CASH FLOWS FROM OPERATING ACTIVITIES

		Net (loss) income								$   (546)				$   (175,070)				$   (22,832)				$   (59,537)				$   (21,723)				$   (19,756)				$   (34,558)				$   (57,289)				$   (44,195)				$   (1,151,223)				$   (72,144)				$   (130,120)				$   (10,089)

		Adjustments to reconcile net loss to net cash provided by
   operating activities

		Non-cash interest expense								(3,084)				15,550				11,928				8,120				4,121				18,980				15,000				11,030				6,062				19,120				10,036				6,857				2,766

		Extinguishment costs related to repayment of First and Second Lien Credit Agreements								—				11,275				—				—				—				—				—				—				—				—				—				—				—

		Impairment of goodwill and long-lived assets								—				—				—				—				—				—				—				—				—				1,232,000				—				—				—

		Loss on (recovery on) Take 5								—				—				—				—				—				—				—				—				—				79,165				79,165				79,165				—

		Depreciation and amortization								59,613				238,598				177,513				118,957				60,209				232,573				174,424				116,552				57,532				225,233				167,429				110,306				55,053

		Changes in fair value of warrant liability								5,526				13,363

		Fair value adjustments related to contingent consideration								(584)				16,091				4,162				9,532				4,607				6,064				7,779				8,112				3,799				(45,662)				(36,779)				3,549				1,313

		Deferred income taxes								1,793				(14,357)				(3,432)				2,658				22,987				(68,063)				(37,984)				(18,530)				(3,423)				(213,615)				(52,946)				(26,009)				(36,953)

		Equity-based compensation								(4,048)				89,774				1,650				1,650				—				1,313				773				210				247				(7,877)				(8,388)				2,396				1,377

		Stock-based compensation								9,886

		Equity in earnings of unconsolidated affiliates								(1,513)				(5,138)				(3,116)				(1,750)				(1,112)				(4,850)				(2,967)				(1,656)				(560)				(4,784)				(2,801)				(1,633)				(543)

		Distribution received from unconsolidated affiliates								150				968				162				221				221				707				568				225				—				2,058				1,297				—				—

		Noncash expenses related to lease abandonments								—				—				—				(25,825)				—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—

		Loss on divestiture								—				—				—				—				—				1,033				769				—				—				—				—				—				—

		(Gain)/Loss on disposal of fixed assets								1,566				21,091				18,682				10,978				—				—				—				—				—				—				—				—				—

		Changes in operating assets and liabilities, net effects from
   purchases of businesses and divestitures:

		Accounts receivable								(781)				116,105				131,229				190,720				37,343				(33,290)				13,027				29,760				25,287				73,693				49,999				85,606				62,551

		Prepaid expense and other assets								(25,917)				24,687				(10,018)				49,796				(23,401)				19,114				7,423				(1,786)				19,648				(2,101)				(8,797)				(18,256)				2,304

		Accounts payable								(7,779)				10,880				(10,992)				(44,723)				(28,998)				21,635				10,037				3,478				(4,599)				(14,364)				(25,051)				(19,916)				(24,221)

		Accrued compensation and benefits								(18,349)				4,514				20,942				(26,649)				(6,020)				19,417				25,867				(5,154)				(3,189)				(2,930)				19,006				(16,130)				(3,854)

		Deferred revenues								2,538				4,535				3,247				5,154				7,062				2,207				1,214				6,990				(787)				12,688				18,699				16,050				8,620

		Other accrued expenses and other liabilities								11,416				(27,136)				(29,020)				(4,875)				(4,331)				(45,741)				(50,524)				(27,321)				(19,093)				(75,053)				(64,266)				(43,342)				5,399

		Net cash provided by operating activities				- 0				29,887				345,730				290,105				234,427				50,965				151,343				130,848				64,621				36,729				126,348				74,459				48,523				63,723

		CASH FLOWS FROM INVESTING ACTIVITIES

		Purchase of businesses, net of cash acquired								(14,034)				(68,057)				(51,389)				(51,389)				(51,389)				(10,582)				(5,171)				(340)				(340)				(186,014)				(185,930)				(88,850)				(6,050)

		Purchase of investment in unconsolidated affiliates								—				—				—				—				—				(1,881)				(1,493)				(890)				—				(269)				(203)				(136)				—

		Purchase of property and equipment								(5,247)				(30,946)				(23,183)				(15,425)				(8,453)				(52,419)				(36,739)				(17,632)				(8,047)				(47,162)				(30,022)				(19,374)				(5,708)

		Proceeds from divestiture								—				—				—				—				—				1,750				1,750				1,750				1,750				2,000				—				—				—

		Return on investments from unconsolidated affiliates								—				—				—				—				—				1,324				821				—				—				—				—				—				—

		Net cash used in investing activities				- 0				(19,281)				(99,003)				(74,572)				(66,814)				(59,842)				(61,808)				(40,832)				(17,112)				(6,637)				(231,445)				(216,155)				(108,360)				(11,758)

		CASH FLOWS FROM FINANCING ACTIVITIES

		Borrowings under lines of credit								8,773				213,927				104,918				97,658				89,529				20,070				9,964				—				—				30,000				30,000				—				—

		Payments on lines of credit								(59,604)				(164,828)				(106,153)				(98,640)				(9,703)				(19,697)				(10,085)				—				—				(30,000)				—				—				—

		Proceeds from accounts receivable securitization facility								—				120,000				120,000				120,000				—				—				—				—				—				—				—				—				—

		Payment under accounts receivable securitization facility								—				(120,000)				—				—				—				—				—				—				—				—				—				—				—

		Proceeds from government loans for COVID-19 relief								—				4,822				2,846				2,787				—				—				—				—				—				—				—				—				—

		Proceeds from issuance of long-term debt								—				—				—				—				—				—				—				—				—				350,368				350,378				350,408				350,000

		Proceeds from new borrowings under the New Term Loan Facility and issuance of the Notes								—				2,100,000				—				—				—				—				—				—				—				—				—				—				—

		Principal payments on long-term debt								(3,510)				(3,229,848)				(19,793)				(13,281)				(6,524)				(25,810)				(19,075)				(13,105)				(6,559)				(27,070)				(20,323)				(13,654)				(6,638)

		'Proceeds from issuance of common stock								—				925,216				—				—				—				—				—				—				—				—				—				—				—

		Settlement of Daymon credit agreement								—				—				—				—				—				—				—				—				—				(205,128)				(205,128)				(205,128)				(205,128)

		Contingent consideration payments								—				(18,314)				(10,514)				(6,791)				(1,300)				(21,172)				(22,396)				(12,381)				(1,224)				(26,811)				(22,755)				(9,781)				(2,522)

		Financing fees paid								—				(58,391)				—				—				—				—				—				—				(37)				(17,071)				(11,269)				(11,269)				(11,269)

		Holdback payments								(173)				(2,736)				(850)				(850)				(850)				(1,224)				—				—				—				(845)				—				—				—

		Contribution from noncontrolling interest								—				—				—				—				—				10,257				7,129				7,129				—				—				—				—				—

		Loans to Karman Topco L.P.								—				—				—				—				—				—				—				(75)				—				—				(5,693)				(5,633)				—

		Redemption of noncontrolling interest								—				—				—				—				—				(632)				(632)				(632)				—				(3,303)				(3,055)				(3,055)				(568)

		Net cash (used in) provided by financing activities				- 0				(54,514)				(230,152)				90,454				100,883				71,152				(38,208)				(35,095)				(19,064)				(7,820)				70,140				112,155				101,888				123,875

		Net effect of foreign currency fluctuations on cash								(2,234)				4,366				(1,187)				(5,860)				(6,883)				3,179				(1,239)				609				344				(9,146)				(5,003)				(4,161)				2,144

		Net change in cash, cash equivalents and restricted cash								(46,142)				20,941				304,800				262,636				55,392				54,506				53,682				29,054				22,616				(44,103)				(34,544)				37,890				177,984

		Cash, cash equivalents and restricted cash, beginning of period				219,966				219,966				199,025				199,025				199,025				199,025				144,519				144,519				144,519				144,519				188,622				188,622				188,622				188,622

		Cash, cash equivalents and restricted cash, end of period				$   219,966				$   173,824				$   219,966				$   503,825				$   461,661				$   254,417				$   199,025				$   198,201				$   173,573				$   167,135				$   144,519				$   154,078				$   226,512				$   366,606

		SUPPLEMENTAL CASH FLOW INFORMATION

		Cash payments for interest								21,642				151,030				137,039				94,044				47,277				210,209				160,924				106,681				52,646				228,230				171,723				122,951				41,660

		Cash payments for income taxes								5,475				18,263				4,481				4,481				3,699				59,465				41,594				28,148				4,823				70,248				45,702				34,549				9,499

		Non-cash issuance of equity								—				—				—				—				—				—				—				—				—				—				—				—				—

		Non-cash proceeds from divestitures								—				—				—				—				—				—				—				—				—				6,750				—				—				—

		Deferred taxes related to transaction costs in connection with recapitalization								—				3,968				—				—				—				—				—				—				—				—				—				—				—

		Purchase of property and equipment recorded in accounts payable and other accrued expenses								869				508				135				25				876				250				570				1,073				422				2,690				385				385				46

		Note issuance for settlement of contingent consideration								—				4,048				6,194				5,982				—				—				9,385				—				—				—		—		6,302				6,302				—

		Fair value of warrant liability								—				7,871				—				—				—				—				—				—				—				—				—				—				—

						$   42,804				$   - 0				$   - 0





Footnotes to EBITDA

		Footnotes

		(1)		Adjusted EBITDA and M&A Adjusted EBITDA are financial measures that are not calculated in accordance with GAAP.



		(a)		Represents the management fees and reimbursements for expenses paid to certain of the Advantage Sponsors (or certain of the management companies associated with it or its advisors) pursuant to a management services agreement. Also represents expenses related to (i) equity-based compensation expense associated with grants of Common Series D Units of Topco made to one of Advantage Sponsors, (ii) equity-based compensation expense associated the Common Series C Units of Topco as a result of the Transactions, (iii) compensation amounts associated with the Company’s Management Incentive Plan originally scheduled for potential payment March 2022 that were accelerated and terminated as part of the Transactions, and (iv) compensation amounts associated with the anniversary payments to Tanya Domier.  Ms. Domier’s anniversary payments were accelerated as part of the Transactions.  












		

		(b)		Represents adjustments to the estimated fair value of our contingent consideration liabilities related to our acquisitions, excluding the present value accretion recorded in interest expense, net, for the applicable periods.

		

		(c)		Represents fees and costs associated with activities related to our acquisitions and restructuring activities related to our equity ownership, including professional fees, due diligence and integration activities.  


		

		(d)		Represents additions of our proportional share of Adjusted EBITDA related to our equity method investments and reductions to remove the Adjusted EBITDA related to the minority ownership percentage of the entities that we fully consolidate in our financial statements for the three months periods. 



		

		(e)		Represents fees and costs associated with various internal reorganization activities among our consolidated entities.






		(f)		Represents legal settlements that are unusual or infrequent costs associated with our operating activities. 




		(g)		Represents (i) costs related to implementation of strategies for workplace safety in response to COVID-19, including employee-relief fund, additional sick pay for front-line associates, medical benefit payments for furloughed associates, and personal protective equipment and (ii) benefits received from government grants for COVID-19 relief. associates, and personal protective equipment .


		



		(h)		Represents costs associated with investigation and remediation activities related to the Take 5 Matter, primarily, professional fees and other related costs, and operating expenses associated with the Take 5 business, which we believe do not reflect the ongoing operating performance of our business for the three months ended periods. 


		



		(i)		Represents the amortization of intangible assets recorded in connection with the 2014 Topco Acquisition and our other acquisitions.


		

		(j)		Represents fees associated with the issuance of the New Credit Facilities and Secured Note. 

		(k)		Represents the tax provision or benefits associated with the adjustments above, taking into account the Company’s applicable tax rates, after excluding adjustments related to items that do not have a related tax impact.





















DISCLAIMER

				This investor presentation (this “Presentation”) is for informational purposes only to assist interested parties in making their own evaluation with respect to the proposed business combination (the “Business Combination”) between Conyers Park II Acquisition Corp. (“CP”) and Advantage Solutions Inc. (the “Company”). The information contained herein does not purport to be all-inclusive and none of CP, the Company or their respective affiliates makes any representation or warranty, express or implied, as to the accuracy, completeness or reliability of the information contained in this Investor Presentation.

				This Presentation does not constitute (i) a solicitation of a proxy, consent or authorization with respect to any securities or in respect of the proposed Business Combination or (ii) an offer to sell, a solicitation of an offer to buy, or a recommendation to purchase any security of CP, the Company, or any of their respective affiliates. You should not construe the contents of this presentation as legal, tax, accounting or investment advice or a recommendation. You should consult your own counsel and tax and financial advisors as to legal and related matters concerning the matters described herein, and, by accepting this presentation, you confirm that you are not relying upon the information contained herein to make any decision.

				The distribution of this Presentation may also be restricted by law and persons into whose possession this Presentation comes should inform themselves about and observe any such restrictions. The recipient acknowledges that it is (a) aware that the United States securities laws prohibit any person who has material, non-public information concerning a company from purchasing or selling securities of such company or from communicating such information to any other person under circumstances in which it is reasonably foreseeable that such person is likely to purchase or sell such securities, and (b) familiar with the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder (collectively, the "Exchange Act"), and that the recipient will neither use, nor cause any third party to use, this Presentation or any information contained herein in contravention of the Exchange Act, including, without limitation, Rule 10b-5 thereunder.

				This presentation and information contained herein constitutes confidential information and is provided to you on the condition that you agree that you will hold it in strict confidence and not reproduce, disclose, forward or distribute it in whole or in part without the prior written consent of CP and the Company and is intended for the recipient hereof only.



				Forward-Looking Statements 

				Certain statements in this presentation may be considered forward-looking statements. Forward-looking statements generally relate to future events or CP’s or the Company’s future financial or operating performance. For example, projections of future Adjusted EBITDA and other metrics are forward-looking statements. In some cases, you can identify forward-looking statements by terminology such as “may”, “should”, “expect”, “intend”, “will”, “estimate”, “anticipate”, “believe”, “predict”, “potential” or “continue”, or the negatives of these terms or variations of them or similar terminology. Such forward-looking statements are subject to risks, uncertainties, and other factors which could cause actual results to differ materially from those expressed or implied by such forward looking statements.

				These forward-looking statements are based upon estimates and assumptions that, while considered reasonable by CP and its management, and the Company and its management, as the case may be, are inherently uncertain. Factors that may cause actual results to differ materially from current expectations include, but are not limited to: (1) the occurrence of any event, change or other circumstances that could give rise to the termination of negotiations and any subsequent definitive agreements with respect to the Business Combination; (2) the outcome of any legal proceedings that may be instituted against CP, the combined company or others following the announcement of the Business Combination and any definitive agreements with respect thereto; (3) the inability to complete the Business Combination due to the failure to obtain approval of the stockholders of CP, to obtain financing to complete the Business Combination or to satisfy other conditions to closing; (4) changes to the proposed structure of the Business Combination that may be required or appropriate as a result of applicable laws or regulations or as a condition to obtaining regulatory approval of the Business Combination; (5) the ability to meet stock exchange listing standards following the consummation of the Business Combination; (6) the risk that the Business Combination disrupts current plans and operations of the Company as a result of the announcement and consummation of the Business Combination; (7) the ability to recognize the anticipated benefits of the Business Combination, which may be affected by, among other things, competition, the ability of the combined company to grow and manage growth profitably, maintain relationships with customers and suppliers and retain its management and key employees; (8) costs related to the Business Combination; (9) changes in applicable laws or regulations; (10) the possibility that the Company or the combined company may be adversely affected by other economic, business, and/or competitive factors; (11) the Company’s estimates of expenses and profitability; and (12) other risks and uncertainties set forth in the section entitled “Risk Factors” and “Cautionary Note Regarding Forward-Looking Statements” in CP’s Annual Report on Form 10-K for the fiscal year ended December 31, 2019.

				Nothing in this presentation should be regarded as a representation by any person that the forward-looking statements set forth herein will be achieved or that any of the contemplated results of such forward-looking statements will be achieved. You should not place undue reliance on forward-looking statements, which speak only as of the date they are made. Neither CP nor the Company undertakes any duty to update these forward-looking statements.



				Non-GAAP Financial Measures 

				This presentation includes certain financial measures not presented in accordance with generally accepted accounting principles (“GAAP”) including, but not limited to, Adjusted EBITDA and certain ratios and other metrics derived there from. These non-GAAP financial measures are not measures of financial performance in accordance with GAAP and may exclude items that are significant in understanding and assessing the Company’s financial results. Therefore, these measures should not be considered in isolation or as an alternative to net income, cash flows from operations or other measures of profitability, liquidity or performance under GAAP. You should be aware that the Company’s presentation of these measures may not be comparable to similarly-titled measures used by other companies.

				The Company believes these non-GAAP measures of financial results provide useful information to management and investors regarding certain financial and business trends relating to the Company’s financial condition and results of operations. The Company believes that the use of these non-GAAP financial measures provides an additional tool for investors to use in evaluating ongoing operating results and trends in and in comparing the Company’s financial measures with other similar companies, many of which present similar non-GAAP financial measures to investors. These non-GAAP financial measures are subject to inherent limitations as they reflect the exercise of judgments by management about which expense and income are excluded or included in determining these non-GAAP financial measures. Please refer to footnotes where presented on each page of this presentation or to the appendix found at the end of this presentation for a reconciliation of these measures to what the Company believes are the most directly comparable measure evaluated in accordance with GAAP.

				This presentation includes preliminary financial information (or "Flash" information) for the fiscal quarter ended June 30, 2020, which is subject to completion of the Company’s quarter-end close procedures and further financial review. Actual results may differ as a result of the completion of the Company's quarter-end closing procedures, review adjustments and other developments that may arise between now and the time such financial information for the period is finalized. As a result, these estimates are preliminary, may change and constitute forward-looking information and, as a result, are subject to risks and uncertainties. Neither CP’s nor the Company’s independent registered accounting firm has audited, reviewed or compiled, examined or performed any procedures with respect to the preliminary results, nor have they expressed any opinion or any other form of assurance on the preliminary financial information.



				Additional Information

				CP intends to file with the SEC a proxy statement relating to the proposed Business Combination, which will be mailed to its stockholders once definitive. This Presentation does not contain all the information that should be considered concerning the proposed Business Combination and is not intended to form the basis of any investment decision or any other decision in respect of the Business Combination. CP’s stockholders and other interested persons are advised to read, when available, the preliminary proxy statement and the amendments thereto and the definitive proxy statement and other documents filed in connection with the proposed Business Combination, as these materials will contain important information about the Company, CP and the Business Combination. When available, the definitive proxy statement and other relevant materials for the proposed Business Combination will be mailed to stockholders of CP as of a record date to be established for voting on the proposed Business Combination. Stockholders will also be able to obtain copies of the preliminary proxy statement, the definitive proxy statement and other documents filed with the SEC, without charge, once available, at the SEC’s website at www.sec.gov, or by directing a request to: Conyers Park II Acquisition Corp., c/o Centerview Capital, 999 Vanderbilt Beach Road, Suite 601, Naples, Florida.

				Participants in the Solicitation 

				CP and its directors and executive officers may be deemed participants in the solicitation of proxies from CP’s stockholders with respect to the proposed Business Combination. A list of the names of those directors and executive officers and a description of their interests in CP is contained in CP’s annual report on Form 10-K for the fiscal year ended December 31, 2019, which was filed with the SEC and is available free of charge at the SEC’s web site at www.sec.gov, or by directing a request to Conyers Park II Acquisition Corp., c/o Centerview Capital, 999 Vanderbilt Beach Road, Suite 601, Naples, Florida. Additional information regarding the interests of such participants will be contained in the proxy statement/prospectus for the proposed Business Combination when available.

				The Company and its directors and executive officers may also be deemed to be participants in the solicitation of proxies from the stockholders of CP in connection with the proposed Business Combination. A list of the names of such directors and executive officers and information regarding their interests in the proposed Business Combination will be included in the proxy statement for the proposed Business Combination when available.



https://urldefense.proofpoint.com/v2/url?u=http-3A__www.sec.gov&d=DwQF_g&c=7563p3e2zaQw0AB1wrFVgyagb2IE5rTZOYPxLxfZlX4&r=RVTHTWZ4OVFmyHq3Lv8yCNiWcdEDhUfYXCh52T9UIno&m=gL6dN8fGpRG6elGq89kAHhu4FPuqMJ1OmjZ3HD34e0s&s=yfdMR4qMQ1F2v6yFaHU6rPwjhEygmNEbD98Dl7ovnXg&e=https://urldefense.proofpoint.com/v2/url?u=http-3A__www.sec.gov&d=DwQF_g&c=7563p3e2zaQw0AB1wrFVgyagb2IE5rTZOYPxLxfZlX4&r=RVTHTWZ4OVFmyHq3Lv8yCNiWcdEDhUfYXCh52T9UIno&m=gL6dN8fGpRG6elGq89kAHhu4FPuqMJ1OmjZ3HD34e0s&s=yfdMR4qMQ1F2v6yFaHU6rPwjhEygmNEbD98Dl7ovnXg&e=



• Q2 2021 Total Debt of $2.1 billion(1)

− Leverage at around 3.9x net debt(1)  to LTM June Adjusted EBITDA
− No meaningful maturities for the next five+ years

• Q2 2021 Debt Capitalization:

• Equity capitalization @ June 30, 2021:
− 318,496,390 Class A Common shares outstanding(5)

− 18,578,325 Warrants @ $11.50 exercise
− 2,546,461 Performance Restricted Stock Units (“PSUs”)(6)

− 1,704,926 Restricted Stock Units (“RSUs”)
− 261,234 Options

CAPITALIZATION SUMMARY

(1) Includes Other Debt of approximately $3M
(2) Asset-backed Revolver rate subject to 0.50% LIBOR floor. See ABL Revolving Credit Agreement, dated October 28, 2020 for additional information.
(3) First Lien Term Loan rate subject to 0.75% LIBOR floor. See First Lien Credit Agreement, dated October 28, 2020 for additional information.
(4) First Lien Term Loan amortizes at 1% per annum, paid quarterly. Illustratively showing full $1,325 million obligation in 2027E maturity.
(5) Includes 5 million performance shares issued as part of the Conyers Park II business combination which vested after satisfying a market performance test.
(6) Represents the number of underlying shares that would be issued at Target performance levels.
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Asset-backed Revolver 1L Term Loan Sr. Secured Notes

$400 

$1,325 

$775 

2020E … 2025E 2026E 2027E 2028E

(4)

Maturity Rate Outstanding
Asset-backed Revolver ($400M) 2025 L+2.25%(2) --

First Lien Term Loan 2027 L+5.25%(3) 1,322 

Senior Secured Notes 2028 6.50% 775 

Total Funded Debt $2,097 



OUTLOOK

Raising FY2021 Outlook:

• FY 2021 Adjusted EBITDA of $520-530 million

• Continued investment in recruiting, training and retaining talent in a still-constrained labor market

• Continued post-COVID normalization in 2H 2021

• Net Debt / Adjusted EBITDA trending downwards in 2021, toward 3.0x by end of 2022

• Planning to invest in promising medium-term opportunities through the P&L in FY 2021

9



THANK YOU



NON-GAAP RECONCILIATION FOR ADJUSTED EBITDA (1/3)
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Consolidated Three Months Ended June 30,
2021 2020

(in thousands)
Net income (loss) $                   5,754 $              (37,814)
Add:
Interest expense, net 37,189 51,521 
Provision for income taxes 6,563 (13,704)
Depreciation and amortization 62,674 58,748 
Equity based compensation of Topco and Advantage Sponsors’ management fee(1) (1,642) 4,184 
Change in fair value of warrant liability (7,059) —
Stock based compensation expense(2) 8,988 —
Fair value adjustments related to contingent consideration related to acquisitions(3) 3,598 4,128 
Acquisition-related expenses(4) 2,797 4,861 
EBITDA for economic interests in investments(6) (1,807) (887)
Restructuring expenses(7) 6,934 46,565 
Litigation expenses(8) — 2,500 
Costs associated with COVID-19, net of benefits received(5) (3,328) (1,019)
Recovery from Take 5 — (7,700)
Costs associated with the Take 5 Matter(9) 1,310 661 
Adjusted EBITDA $                121,971 $              112,044 

Sales Segment Three Months Ended June 30,
2021 2020

(in thousands)
Sales Segment Revenues $                561,644 $              460,239 

Operating income $                 44,673 $               11,021 
Add:
Depreciation and amortization 44,710 42,234 

Equity based compensation of Topco and Advantage Sponsors’ management fee(1) (678) 3,538 
Stock based compensation expense(2) 4,730 —

Fair value adjustments related to contingent consideration related to acquisitions(3) (5,027) 4,128 
Acquisition-related expenses(4) 2,280 4,081 
EBITDA for economic interests in investments(6) (2,110) (1,338)
Restructuring expenses(7) 1,176 23,326 
Litigation expenses(8) — 2,500 
Costs associated with COVID-19, net of benefits received(9) (231) 530 

Sales Segment Adjusted EBITDA $                 89,523 $               90,020 

Marketing Segment Three Months Ended June 30,
2021 2020

(in thousands)
Marketing Segment Revenues $                288,310 $              181,304 

Operating (loss) income $                  (2,226) $              (11,018)
Add:
Depreciation and amortization 17,964 16,514 
Equity based compensation of Topco and Advantage Sponsors’ management fee(1) (964) 646 
Stock based compensation expense(2) 4,258 —
Fair value adjustments related to contingent consideration related to acquisitions(3) 8,625 —
Acquisition-related expenses(4) 517 780 
EBITDA for economic interests in investments(6) 303 451 
Restructuring expenses(7) 5,758 23,239 
Litigation expenses(8) — —
Costs associated with COVID-19, net of benefits received(5) (3,097) (1,549)
Recovery from Take 5 — (7,700)
Costs associated with the Take 5 Matter(9) 1,310 661 
Marketing Segment Adjusted EBITDA $                 32,448 $               22,024 



NON-GAAP RECONCILIATION FOR HISTORICAL PERIODS (2/3)
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(in millions) March 31, 2021

Current portion of long-term debt $ 13.3

Long-term debt, net of current portion 2,027.1

Total Debt 2,040.4

Less: 

Debt issuance costs (55.9)

Cash and cash equivalents 159.8

Total Net Debt (a) $ 1,936.5

Three Months Ended June 30,
2021 2020

(in thousands)
Net income (loss)

$                   5,754 $              (37,814)
Less: Net loss attributable to noncontrolling interest (367) (410)
Add:
Equity based compensation of Topco and Advantage Sponsors’ management fee(1) (1,642) 4,184 
Change in fair value of warrant liability (7,059) —
Fair value adjustments related to contingent consideration related to acquisitions(3) 3,598 4,128 
Acquisition-related expenses(4) 2,797 4,861 
Restructuring expenses(7) 6,934 46,565 
Litigation expenses(8) — 2,500 
Amortization of intangible assets(7) 49,172 47,652 
Costs associated with COVID-19, net of benefits received(5) (3,328) (1,019)
Recovery from Take 5 — (7,700)
Costs associated with the Take 5 Matter(9) 1,310 661 
Tax adjustments related to non-GAAP adjustments(10) (16,506) (25,626)
Adjusted Net Income $                 41,397 $               38,802 



NON-GAAP RECONCILIATION FOR HISTORICAL PERIODS (3/3)
Note: Dollars in millions. Numerical figures included in this slide have been subject to rounding adjustments

(1) Equity based compensation of Karman Topco L.P. and Advantage’s private equity sponsors’ management fee. 

(2) Represents non-cash compensation expense related to issuance of performance restricted stock units, restricted stock units, and stock 
options and ESPP with respect to our Class A common stock under the Advantage Solutions Inc. 2020 Incentive Award Plan.

(3) Represents adjustments to the estimated fair value of our contingent consideration liabilities related to our acquisitions, excluding the 
present value accretion recorded in interest expense, net, for the applicable periods. 

(4) Represents fees and costs associated with activities related to our acquisitions and restructuring activities related to our equity ownership, 
including professional fees, due diligence, and integration activities.

(5) Represents (a) costs related to implementation of strategies for workplace safety in response to COVID-19, including employee-relief fund, 
additional sick pay for front-line associates, medical benefit payments for furloughed associates, and personal protective equipment and 
(b) benefits received from government grants for COVID-19 relief.

(6) Represents additions to reflect our proportional share of Adjusted EBITDA related to our equity method investments and reductions to 
remove the Adjusted EBITDA related to the minority ownership percentage of the entities that we fully consolidate in our financial 
statements.

(7) One-time restructuring activities costs associated with non-recurring reorganization projects.

(8) Represents legal settlements that are unusual or infrequent costs associated with our operating activities.

(9) Represents costs associated with investigation and remediation activities related to the Take 5 Matter, primarily, professional fees and 
other related costs.

(10) Represents the tax provision or benefit associated with the adjustments above, taking into account the Company’s applicable tax rates, 
after excluding adjustments related to items that do not have a related tax impact.

(11) Net Debt represents the sum of current portion of long-term debt and long-term debt, less cash and cash equivalents and debt issuance 
costs. With respect to Net Debt, cash and cash equivalents are subtracted from the GAAP measure, total debt, because they could be used 
to reduce the debt obligations.
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