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Item 2.02 — Results of Operations and Financial Condition

On May 10, 2022, Advantage Solutions Inc. (the “Company”) issued a press release announcing its financial results for the three months ended March 31,
2022. A copy of the press release is attached as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated by reference herein.

On May 10, 2022, at 5:00 p.m. ET, the Company will host a conference call announcing its financial results for the three months ended March 31, 2022. A
copy of management’s earnings presentation materials is attached as Exhibit 99.2 to this Current Report on Form 8-K and is incorporated by reference
herein. The presentation will be accessible, live via audio broadcast, through a link posted on the Investor Relations section of the Company’s website at
https://ir.advantagesolutions.net. This presentation will be available for audio replay for one week following the call.

The Company makes reference to non-GAAP financial information in the press release and earnings presentation materials. The Company’s non-GAAP
financial measures should be viewed in addition to and not as a substitute for or superior to the Company’s reported results prepared in accordance with
GAAP. Reconciliation of these non-GAAP financial measures to the nearest comparable GAAP financial measures are contained in the data tables at the
end of the press release and earnings presentation materials.

Item 9.01 — Financial Statements and Exhibits

(d) Exhibits
Exhibit
No. Description
99.1 Press Release issued by Advantage Solutions Inc., dated May 10, 2022 regarding results for the three months ended March 31, 2022.
99.2 Management’s Earnings Presentation for Advantage Solutions Inc., dated May 10, 2022.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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Advantage Solutions Reports First Quarter 2022 Financial Results and Affirms Full Year 2022 Outlook

Irvine, Calif, May 10, 2022 — Advantage Solutions Inc. (NASDAQ: ADV) (“Advantage,” “Advantage Solutions,” the “Company,” “we” or “our”),
a leading provider of outsourced sales and marketing services to consumer goods manufacturers and retailers, today reported financial
results for its fiscal first quarter ended March 31, 2022.

“I am pleased to report we delivered approximately 16% year-on-year increase in revenues during the first quarter, primarily driven by the
ongoing recovery of our businesses most impacted by the pandemic,” said Advantage Solutions Chief Executive Officer Jill Griffin. “Our
product demonstration and sampling, retail merchandising and select European businesses were key drivers of our revenue growth in the
quarter. We continue to make significant investments in innovative new services, infrastructure, systems and tools to drive new revenues in
higher-growth, higher-margin areas as well as improve business productivity and operational efficiencies. Concurrently, we are stepping up
spending in wages, recruiting and retention of our workforce but remain disciplined in realizing price from our clients to offset inflation in these
labor-intensive services that are critical for brands and retailers.”

“Looking ahead, as we continue to navigate the evolving operating environment, challenging macroeconomic headwinds and emergence
from the pandemic, we remain confident in our ability to deliver against our full year 2022 Adjusted EBITDA guidance of $490 million to $510
million,” Griffin concluded.

First Quarter 2022 Highlights

Revenues were $914.8 million for the first quarter of 2022, representing an increase of $123.8 million, or 15.6%, from the first quarter
2021 revenues of $791.0 million.

Operating income was $23.0 million for the first quarter of 2022, representing a decrease of $14.6 million, or 38.7%, from the first
quarter 2021 operating income of $37.6 million.

Net income was $17.5 million for the first quarter of 2022, representing an increase of $18.1 million from the first quarter 2021 net
loss of $0.5 million.

Adjusted EBITDA was $96.7 million for the first quarter of 2022, representing a decrease of $14.7 million, or 13.2%, from the first
quarter 2021 Adjusted EBITDA of $111.4 million.

The year-over-year increase in revenues was driven by $66.1 million of growth in the marketing segment (an increase of 26% year over year)
and $57.6 million of growth in the sales segment (an increase of 11% year over year). First quarter growth in the marketing segment was
driven primarily by the continued recovery in product demonstration and sampling. First quarter growth in the sales segment was driven by
higher merchandising services revenues and a rebound of the Company’s international businesses.

The year-over-year decrease in operating income was primarily due to a shift in revenue mix and the ongoing reinvestment activities in labor
and wage spend, along with our innovation and renovation activities and an increase in the amount of self-insured medical claims.

The year-over-year increase in net income was driven primarily by the decrease in change in fair value of warrant liability and interest
expense, partially offset by the decrease in operating income and increase in the provision for income taxes.

The year-over-year decline in Adjusted EBITDA was primarily due to the same items impacting the decline in operating income noted above.
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Balance Sheet Highlights

As of March 31, 2022, the Company’s cash and cash equivalents was $123.6 million, total debt was $2,090.1 million and Net Debt was
$1,966.6 million. The debt capitalization consists primarily of the $1,308 million First Lien Term Loan, $775 million of senior secured notes
and a $400 million revolving credit facility, under which there was no outstanding balance as of March 31, 2022.

Fiscal Year 2022 Outlook

In an environment marked by continued inflation, supply chain constraints and labor challenges, the Company is reiterating its 2022 Adjusted
EBITDA guidance range of $490 million to $510 million. As previously disclosed, this reflects an initial budget for 2022 that showed modest
year-over-year Adjusted EBITDA growth and a decision by the Advantage team to pursue thoughtful reinvestment — focusing even more
fupding on talent amidst a difficult labor market backdrop, innovating in adjacent faster-growth and higher-margin services and renovating
infrastructure.

Conference Call Details

Advantage will host a conference call at 5:00 p.m. ET on May 10, 2022 to discuss its first quarter 2022 financial performance and business
outlook. To participate, please dial (877) 407-4018 within the United States or (201) 689-8471 outside the United States approximately 10
minutes before the scheduled start of the call. The conference ID for the call is 13728570. The conference call will also be accessible live via
audio broadcast on the Investor Relations section of the Advantage website at https://ir.advantagesolutions.net.

A replay of the conference call will be available online at https://ir.advantagesolutions.net. In addition, an audio replay of the call will be
available for one week following the call and can be accessed by dialing (844) 512-2921 within the United States or (412) 317-6671 outside
the United States. The replay ID is 13728570.

About Advantage Solutions

Advantage Solutions (Nasdaq: ADV) is a leading provider of outsourced sales and marketing solutions to consumer goods companies and
retailers. Our data- and technology-driven services — which include headquarter sales, retail merchandising, in-store and online sampling,
digital commerce, omnichannel marketing, retail media and others — help brands and retailers of all sizes get products into the hands of
consumers, wherever they shop. As a trusted partner and problem solver, we help our clients sell more while spending less. Headquartered
in Irvine, California, we have offices throughout North America and strategic investments in select markets throughout Africa, Asia, Australia
and Europe through which we serve the global needs of multinational, regional and local manufacturers. For more information, please visit
advantagesolutions.net.

Forward-Looking Statements

Certain statements in this press release may be considered forward-looking statements within the meaning of the federal securities laws,
including statements regarding the expected future performance of Advantage's business. Forward-looking statements generally relate to
future events or Advantage’s future financial or operating performance. These forward-looking statements generally are identified by the
words “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.
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These forward-looking statements are based upon estimates and assumptions that, while considered reasonable by Advantage and its
management at the time of such statements, 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; market-driven wage changes or changes to labor laws or wage or
job classification regulations, including minimum wage; Advantage’s ability to continue to generate significant operating cash flow; client
procurement strateaies and consolidation of Advantaage’s clients’ industries creatina pressure on the nature and pricina 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 maintain proper and effective internal control over financial
reporting 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 and Quarterly Report on Form 10-Q filed by the Company with the Securities and Exchange Commission
(the “SEC”) on March 1, 2022 and Mav 10. 2022, respectivelv. and in its other filinas 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 Measures and Related Information

This press release includes certain financial measures not presented in accordance with generally accepted accounting principles (‘GAAP”),
including Adjusted EBITDA and Net Debt. These are not measures of financial performance calculated in accordance with GAAP and may
exclude items that are significant in understanding and assessing Advantage’s financial results. Therefore, the 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 Advantage’s presentation of these measures may not be comparable to similarly titted measures used by
other companies. Reconciliations of historical non-GAAP measures to their most directly comparable GAAP counterparts are included below.

Advantage believes these non-GAAP measures provide useful information to management and investors regarding certain financial and
business trends relating to Advantage’s financial condition and results of operations. Advantage believes that the use of Adjusted EBITDA
and Net Debt provides an additional tool for investors to use in evaluating ongoing operating results and trends and in comparing
Advantage’s financial measures with other similar companies, many of which present similar non-GAAP financial measures to investors.
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. Additionally, other companies may
calculate non-GAAP measures differently, or may use other measures to calculate their financial performance, and therefore Advantage’s
non-GAAP measures may not be directly comparable to similarly tited measures of other companies.

Adjusted EBITDA means net income (loss) before (i) interest expense, net, (ii) provision for (benefit from) 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., (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 (recovery), (xv) costs associated with
the Take 5 Matter and (xvi) other adjustments that management believes are helpful in evaluating our operating performance.

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.

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.

This press release also includes certain estimates and projections of Adjusted EBITDA, including with respect to expected fiscal 2022 results.
Due to the high variability and difficulty in making accurate estimates and projections of some of the information excluded from Adjusted
EBITDA, together with some of the excluded information not being ascertainable or accessible, Advantage is unable to quantify certain
amounts that would be required to be included in the most directly comparable GAAP financial measures without unreasonable effort.
Consequently, no disclosure of estimated or projected comparable GAAP measures is included and no reconciliation of such forward-looking
non-GAAP financial measures is included.




Advantage Solutions Inc.
Reconciliation of Net Income (loss) to Adjusted EBITDA
(Unaudited)

Three Months Ended

Consolidated March 31,

2022 2021
(in thousands)
Net income (loss) 17,534 $ (546)
Add:
Interest expense, net 11,883 30,865
Provision for income taxes 9,049 1,743
Depreciation and amortization 57,768 59,613
Equity-based compensation of Topco(a) (2,795) (2,814)
Change in fair value of warrant liability (15,442) 5,526
Stock-based compensation expense(b) 7,771 8,655
Fair value adjustments related to contingent consideration related to acquisitions(c) 2,134 (1,043)
Acquisition-related expenses(d) 9,585 5,146
EBITDA for economic interests in investments() (4,052) (1,189)
Restructuring expenses(e) 643 4,096
Litigation expenses (recovery)(f) — (818)
Costs associated with COVID-19, net of benefits received@ 1,574 1,293
Costs associated with the Take 5 Matter(" 1,087 901
Adjusted EBITDA 96,739 $ 111,428

(a) Represents expenses related to (i) equity-based compensation expense associated with grants of Common Series D Units of Topco made to one of the
Advantage Sponsors and (ii) equity-based compensation expense associated with the Common Series C Units of Topco.

(b) Represents non-cash compensation expense related to the 2020 Incentive Award Plan and the 2020 Employee Stock Purchase Plan.

(c) Represents adjustments to the estimated fair value of our contingent consideration liabilities related to our acquisitions. See Note 5—Fair Value of
Financial Instruments to our unaudited condensed financial statements for the three months ended March 31, 2022 and 2021.
(d) Represents fees and costs associated with activities related to our acquisitions and restructuring activities related to our equity ownership, including
transaction bonuses paid in connection with the Transactions, professional fees, due diligence and integration activities.

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

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

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.

Represents costs associated with the Take 5 Matter, primarily, professional fees and other related costs, for the three months ended March 31, 2022
and 2021, respectively.

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.




Advantage Solutions Inc.
Reconciliation of Total Debt to Net Debt
(Unaudited)

(in millions) March 31, 2022
Current portion of long-term debt $ 15.0
Long-term debt, net of current portion 2,027.7
Less: Debt issuance costs (47.5)
Total Debt 2,090.2
Less: Cash and cash equivalents 123.6
Total Net Debt (@) $ 1,966.6

(a) We present Net Debt because we believe this non-GAAP measure provides useful information to management and investors regarding certain
financial and business trends relating to the Company’s financial condition and to evaluate changes to the Company's capital structure and credit
quality assessment.

Contacts:

Lasse Glassen

Addo Investor Relations
investorrelations@advantagesolutions.net
(310) 829-5400




ADVANTAGE SOLUTIONS INC.
Q1 2022 Earnings Presentation

May 10, 2022
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Q1 KEY MESSAGES

* Delivered first quarter results that were largely in-line with our expectations
* Generated approximately 16% year-on-year revenue growth driven by:

+ Sampling events up 62% year-on-year

+ Meaningful rebound in Europe due to reopening of businesses

» Successful tuck-in M&A activities focused on adding capabilitiesto help clients navigate
an omni-channel world

* Adjusted EBITDA declined as anticipated and reflected:
* A shift in revenue mix
+ |ncreasing labor and wage spend

* Ongoinginvestment activities




Q1 DELIVERED A SOLID START TO 2022
Revenues Adjusted EBITDA
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HEALTHY TRENDS ACROSS SEGMENTS IN Q1

+ Solid revenue performance in S5ales segment

- . ; SAMFPLING EVENT COUNT
= Sales agency business reflects increase in consumer

goods spend in dollars due to inflation partially offset
by lower unit volume due to supply chain challenges

= Retail merchandising growth +42H YOV

- International businessrecovery I'\

- Mix challenged by growth in lower margin
merchandising services

+ Recoveryin Marketing segment

- In-store sampling continuingto rebound; event count
improved to 62% of 2019 exiting Q1

- Modest profit growth as we incur expense to source
labor; accelerating profitahility as business continues
to scale




2022 INVESTMENT ACTIVITIES

Innovation

Investing to scale adjacentand
complementary services, especially
higher-growth, higher-margin data,
intelligence and digital offerings

Key Projects: Development of
discreet new services adding
capabilitiesin data driven Supply
Chain services, Retail Media and
Retail POS/Analytics

Renovation

Accelerating investmentin
infrastructure, systems and tools
to help drive productivity and
operational efficiencies;improve
speed to hire

Key Projects: Development and
consolidation of critical retail
merchandising and retail event
operatingtechnology platforms
and new recruiting tools

Talent

Increased spendingin wages,
recruiting and retention

Key Projects: Actions to
improve execution rates to
fulfill customer demand




FINANCIAL PERFORMANCE




FINANCIAL SUMMARY

(5 In millions)
Total Advantage

Hevenues
Adjusted EBITDA
% margin

Sales Segment

Revenues
Adjusted EBITDA
% margin

Marketing Segment

Revenues
Adjusted EBITDA
% margin

oz a3 od : al
2021A 20204 k) 20214 20204 H 2021A 20204 E i 20224 2021A %
£850 Sed42 3% 020 Sred 18% 51,033 SBE0 2156; 915 SFo1 16%
122 112 9% 134 136 (2% 124 133 16% | or 111 (13)%
14.4%  17.5% 14.4% 17.4% 14.0% 15.6% !O106%  14.1%
[
:
362 460 22% 397 42 10% 631 331 15% i 392 334 11%
90 o0 (1) 95 102 (71% 94 a0 L i 68 B4 (19)%
159% 19.6% 159% 18.8% 15.0% 16.3% i 115% 15.7%
i
i
288 181 30% 332 242 ™ 402 300 % i 323 257 26% |
32 2 4% 39 4 12% G0 42 3% i 20 7 4
113% 12.1% 116% 14.2% 14.8% 14.3% i 28% 107%

Kiota: Plsme ses cha spparcs for 8 recdbesen of non-D A Anascal masrarss ez mae dis ey fom pars S SAAT masnrse Toons may oradd fuste ousdig




CAPITALIZATION SUMMARY

* Total Debt of 52.1 billiont
— Leverage at around 3.9x net debt™ to [TM March Adjusted EBITDA
- No meaningful maturities for the next four+ years

= Debt Capitalization:

Maturity Outstanding
Asset-backed Rewalver [$400M) 25 L+2.25%" 31,308
First Lien Term Loan 07 L+, 50 1,308
Senior Secured Notes 2028 6.50% b 5775
Total Funded Debt sz,m P

R |

* Equity capitalization @ March 31, 2022:
- 318,393,829 ass A Comman shares cutstanding 20E 2025 H0aTE S00E

W Saze-backed Eamieer W 1LTarm Loan W 5r. Sscoredficte

- 1,610,014 Treasury shares cutstanding
18,578,321 Warrants @ 511.50 exercise

- 5,948,228 Performance Restricted Stock Units ["PSLIs” )&

- 8,319 466 Restricted Stock Units {“RSUs")

- 1,206,988 Options

T cishir, Thamomdi ol coTyarabls GAAR CoUnaemaT, panes B8 tha Ban s g maed Fan
1) Azmet-oeci : = Lior nalirfomeos.
- - il dabad Cenplser 18, DO
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OUTLOOK AND GUIDANCE

Affirming 2022 Outlook:

FY 2022 Adjusted EBITDA of $490to $510 million

This reflects an initial budget for 2022 that showed modest year-over-year EBITDA growth and
continued reinvestment activities, including:

* Focusing more funding on talent — wages, recruiting, and retention
* |nvesting in innovation to scale adjacent and complementary services, especially in digital
* Renovating infrastructure, systems and tools to help drive productivity

Expecting net debt to Adjusted EBITDA to be up modestly from 2021 levels given reinvestment
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NON-GAAP RECONCILIATION (1/3)
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NON-GAAP RECONCILIATION (2/3)

lin milions]
Current portion of long-term de
Long-term debt, net of current portson
Less: Debt Issuancecosts
Total Dert
Less: Cash and cash sguiabents

Totel Met Dbt 10

March 31, 2022

*

15.0

2,037.7

S




NON-GAAP RECONCILIATION (3/3)

Mote: Dollars m millions. Humercal figures included in this slde have been subject to rounding adjustments

]
(o
1]
(L]

L&)

[£]
{1o)

Foprasents equiny-batod compansation of Earman Topeo L.

Foprasents non-cach compansstion expansa related to issuanos of performance restrictad stock units, restrictod stock units, and stock
cptions with respect 1o our Class A commen stock under the Advantags Solutions Inc. 2000 Incentive Award Flan and the Advarmage
Sobutions 2000 Employss Stock Purchase Flan,

Aepresents adjustments to the estimated fair value of cur contingent consideration lsbifties related to our scquisitions, excluding the
jpresant valua aconetion neconded inintorast axponss, nat, for the applicable panicds.

Fepresents fees and costs associated with actvities relabed to.owr acquisitions and restruchuring activities relsted to our equity awnershin,
imtluding profassional fees, dus diligence, and integratian amhities

Fepresants additions 1o reflect our praportionad share of Adjusted ERMTDA relatad 1o owr squity metnod InesTments and reductions oo

remove the Adjusted EBITDA related to the miromsty ownership perosntass of the entities that we fully consofidst= in our finarcial
statements.

One-time restructunng sctiviti=s casts associsted with norrrecuring reonzancetion projects.
Fepresent: legal settlements: that 2re unuzual or infreguent: costs associated with our aperating actiities.

Represents {a] costs related to implementation of strategies for workplace safetyin responze to COVID-19, induding employee-refied fund,
sciditianal sick pay for front-ine asiociztes, medical banadit payrnants for furioughed sccocistes, snd parsonal profociig aquipmsnt srd
() Benefits raceivad from government grants Tor COVID-19 relisl

Fepressnts CoRls assnclated with tha Tais 5 Martar, primarity, profecional fees and pther relarad costs.

Per Dby reprasents the surm of current portson-of king-Tesm deln and kong-1erm debs; less cash and cash equivalents and delbx Bsuance
costs With nespect to Met Debit, cash and cash equivelents are subtracted from the GASF messuns, total debt, because they could be used
o reduca the dobt cbligatians.
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