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Investing in our securities involves risks.kk Befoe re you make akk decisiii on regare ding our securities, you should carefulff ly considerdd the
specifici risks skk et forth htt erein. If any of these risks actually occur, it may ma aterially harm our business, financial condition, liquidity
and results of operations. As a result, the marketrr price of oo ur securities could decldd ine, and you could lose all or part of yo our
investment. Addidd tionally, tyy he risks akk nd uncertainties descrdd ibed in this Annual Repore t are not the only rll isks and uncertainties that we
face. Addidd tional risks akk nd uncertainties not presently known to us or thattt we currently believe to be immaterial may ba ecome material
and adverserr ly affeff ct our business. The folff lowing discii ussion should be read in conjunction with the finff ancial statements att nd notes to
the finff ancial statements itt ncluded herein.
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Market-dtt ridd ven wagea increases and changes to wtt age or job classifii cation regulatll iott ns, is ncii ludingii minimum wages could adverserr ly
affeff ct our business, financii ial conditioii n or resultsll of operations.

An inability toii hireii , te imely trtt ain aii nd retain talentedtt individuals fll or ouff r workforff ce could all dverserr ly impact our abiliii tyii to operate our
busineii ss.

Our business and results ott f oo peo rations are affea cted by developmll ents withii and policiell s of ro etaitt leii rs that are out of our control.



ConCC solidatdd iott n in tii hett industritt es we serve could put pressure on the pricingii of our services, ws hich could all dverserr ly affeff ct our
busineii ss, finaii ncial conditioii n or resultsll of operations.

CPG manufacff turers and retaitt leii rs may pa eriodically review and change thett ir sales, retail, marketintt g and technologyo programs and
relationshipsii to our detdd ritt meii nt.

Our larll ger st cliell nts gtt enerate att signi ificff ant portion of oo ur revenues.

The retaitt l iii ndii ustry ir s eii volving, and if wi e do ndd ot successfus lly develop anll d maintii aitt n rii elevant omni-cii hannel services for our cliell nts,tt
our business, finaii ncial conditioii n or resultsll of operations could bll e adverserr ly impacted.

Interruptu iott n of so upplpp y cll hains and tariffsi , rs etaltt iatioll ns or othett r governmental restrictions could all dverserr ly affeff ct our business and
our profio taii bility.ii



We may be ua nable tll o att dapt to signi ificff ant tectt hnologio cal change, which could adverserr ly affeff ct our business, financii ial conditioii n or
results of operations.

Our ability to maintainii our compem titivii e position dependd ds on our ability toii attrtt act and retain talented executt tives.

Cliell nt procurement practictt es could pll ut additioii nal opeo rational and financii ial pressure on our services or negate ivtt ely ill mpii act our
relationshipsii , bs usiness, financii ial conditioii n or resultsll of operations.

If we fail to offeff r high-gg qualityll customtt er service, our business and repuee tation may suffeu r.

We may be aa dverserr ly affeff cted if cliell nts rtt educe thett ir outsourcing of so alesll and marketing funcff tions.



Divestitures or other dispii ositions could nll egativtt ely ill mpii act our busineii ss, financii ial conditioii n or resultsll of operations.

Divestitures or other dispii ositions could hll ave signigg fii cant accountintt g and tax iaa mplicii atiott ns that could nll egativtt ely ill mpii act our busineii ss,
financii ial conditioii n or resultsll of operations.

Our corporrr ate ctt ultull re is a signigg fii cant factortt to our lonll g-term success and, idd f wi e are unable tll o ptt romote the key aspects ott f oo ur
culture across our organizatiott n as we tratt nsfos rm, our busineii ss, operating resultsll and finff ancial conditiodd n could be harmed.

Acquiring new cliell nts att nd retaining exiee stii intt g clients dtt ependd ds on our ability toii avoid or manage busineii ss conflictsff among competing
brands.



Business decidd siii ons invii olvill ngii our jointii ventures and minoii rity inii vestments mtt ay adverserr ly affeff ct our growth att nd results oftt
operations.

Our intii ertt national opeo rations and invii estments ett xposee e us to rtt isks that could ill mpii ede gdd rowth in ttt hett future, ae nd our attempts to grow
our business intii ertt nationally mall y na ot be successful.ff
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If we are unable tll o itt dentiftt y aff ttractive acquisiii tioii n tartt ger ts, as cquirei them at attrtt active prices or successfulff ly intell grate e ttt hett acquired
busineii sses, we may ba e unsuccessfulff in growing our busineii ss.



We may ea ncountertt signi ificff ant difdd fiff culties intii egtt rating acquireii d businesses.
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We may be sa ubjeb ct to unionizaii tion, work stoppagett s, slowdowll ns or increased laborll costs.

If goodwill or othett r intii antt gible all ssets in connectiott n with our acquisiii tioii ns become impairei d, we could tll akett signi ificant charges
againsii t earnings.gg

Goodwill and Intangible Assets



Security inii cidents itt nvii olvill ngii our tectt hnology oro infrn astructure could dll amdd age our reputattt iott n and substantiallytt harm our business
and resultsll of operations.



Failure to comply withii federal, stattt e,tt and forff eigni laws and regulatll iott ns relating to privacy and datdd a ptt rotectiott n could adverserr ly
affeff ct our business and our finff ancial conditiodd n.





UncUU ertainties with respect to ttt hett use of Ao I in oii ur busineii ss may ra esult ill n hii arm trr o ott ur busineii ss and reputattt iott n.



Complicatiott ns with thii e furff ther implementattt iott n of oo ur new entertt prrr ise resource planning system cott uld all dverserr ly impact our
busineii ss and opeo rations.

Our business is seasonal in nii ature and quarterly oll peo rating resultsll can fluff ctuate.

Our business is competitive, and incii reased competitiott n could adverserr ly affeff ct our business and results of operations.

Our business is subjeb ct to risks akk ssociatedtt withii climll ate ctt hange.

Failure to meet enviroi nmental, social and governance (“ESGEE ”) expexx ctattt iott ns or standardstt could all dverserr ly affeff ct our business,
results of operations, fs inff ancial conditiodd n, or stoctt k price.



Damagea to our reputattt iott n could negate ivtt ely ill mpii act our busineii ss, financii ial conditioii n and results of operations.

We have outsourced certain functions to third-party service providers, and any service faiff luii res or disdd ruptu iott ns related to thett se
outsourcing arrangements ctt ould adverserr ly affeff ct our business.

We rely on third parties to ptt rovide certain data itt n cii onnectiott n with ttt hett provision of oo ur services.

We may be ua nable tll o ttt imelytt and effee ctivtt ely rll espons d to ctt hanges in digii taii l practictt es and policiell s, which could adverserr ly affeff ct our
busineii ss, finaii ncial conditioii n or resultsll of operations.



Future pandemics may have an adverserr effeff ct on our business, results of operations, fs inff ancial conditiodd n and liquidity.ii

We may na ot be able tll o att dequateltt y pll rotect our intii eltt lell ctual propeo rty,tt which, in turn, could harm the value of our brands add nd
adverserr ly affeff ct our business.



We mWW ay be subject to claill msii of infrn ingement of third-party intellectual propeo rty rtt ightgg s ttt hatt t are costly tott defee nd, rdd esult ill n tii hett
diversirr on of managea ment’s time and effoe rts, require thett payment of damages, limit our ability toii use particularll technologio es in the
future or prevent us froff m markerr tingii our exiee stii intt g or futurff e products att nd services.

We are dependd dent on technologyo licensed froff m others. Ifrr we lose our licll enses, we may na ot be able tll o ctt ontinue developill ngii our
products

Consumer goods manufau cturers arr nd retailers, includindd g some of oo ur cliell nts,tt are subjeb ct to extensive governmental regulatll iott n and
we and thett y me ay be subject to ett nforff cement in the event of noncomplm iall nce with applicll able rll equirei ments.tt

We may be sa ubjeb ct to claill msii for products ftt orff which we are the vendor of record or may oa therwiseii be in the chain of title.



We generate revenues and incur expeee nses throughout the world that are subjeb ct to exchange rate fluctuatiott ns, as nd our resultsll of
operations may sa uffeff r due to currency translatll iott ns.

Fluctuatiott ns in our tax obltt igll atiott ns and effee ctivtt e taxtt rate and realizatiott n of oo ur defee rred tax astt sets may ra esult ill n vii olatilitytt of our
operating results.ll
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We are controllell d by Tb opcTT o, the Advantagea Sponsors, and thett CP Sponsor, whose economic and other interests itt n oii ur busineii ss
may be da ifdd feff rent from yours.rr



We aWW re a controllell d companm y wn ithin the meaning of the NasdaqNN Stoctt k MarkeMM t LLC listing requireii ments att nd as a result, mall y ra ely
on exemptm iott ns from certaitt n cii orporrr ate gtt overnance requirei ments.tt To the extee entt t we rely oll n such exeee mptions, ys ou willii not have thett
same protecttt iott ns affoff rdeddd to stoctt kholdell rs of companies thatt t are subject to such corporate gtt overnance requireii ments.tt

The anti-tatt keover provisions of our certificate ott f io ncii orporatiott n and bylaws could pll revent or deldd ayll a change in cii ontrol of us, es ven if
such change in contrott l would be benefie cial to our stockhokk lderdd s.rr
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TheTT provisions of our certificate ott f io ncii orporatiott n and bylaws requiring excee lusive venue in the CouCC rt of Chancery ir n tii he Sttt attt e oftt
Delaware or the federff al distriii ct courts of the UniUU teii d StateSS s of Ao merica for certain typeyy s of lo awll suw its may ha ave thett effeff ct of
discii ouragia ngii lawsuitsii againsii t our direii ctortt s arr nd offiff cers.rr

Because we have no current planll s to ptt ay cash dividends odd n our Clasll s A common stock, yk ou may na ot receive any rn eturn on
investment unlesll s you sell your Clasll s A common stock for a price greatertt than that which you paid forff it.

Our faiff luii re to meet the continued listinll g requirei ments ott f No asdaqNN could rll esult ill n aii delisting of oo ur common stock.

An active, liquid tratt dingii market for our Clasll s A common stock may na ot be availaii ble.ll
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The tratt dingii price of oo ur Clasll s A common stock may be va olatll ilett or may da ecldd inll e regardlesll s of oo ur operating perfor rmance.

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

• Riskii Factors

We cannot provide any gn uaranty ttt hatt t we will contintt ue to repuee rchase our common stock pursuant to ott ur stoctt k repurchase
program.



We need to contintt ue to generate signi ificff ant opeo rating cash floff w in oii rderdd to fund our intii ertt nal invii estments att nd acquisitions and to
service our debt.tt

Our substantt tial indii ebdd tedness could adverserr ly affeff ct our finff ancial healthll , restrict our activities, and affea ct our abilityii to meet our
obligll atiott ns.

Management’s Discii ussion and Analysll is of Financial ConCC dition and Results of Operations — Liquidity and Capia tal Resources”

Our recent debdd t tratt nsactions may na ot achieve thett ir anticipatedtt benefie ts.ii



Despis teii current indebtedtt nedd ss levels, ws e and our subsidiaries may stilltt be able tll o itt ncurii additioii nal indii ebdd tedness, which could
increase the risks associatedtt withii our indii ebdd tedness.

Failure to maintain our credit rii atintt gs could all dverserr ly affeff ct our liqll uidityii , cyy apitaii l position, ability toii hedge certain financii ial risks,
borrowingii costs, and access to ctt apitaii l markerr ts.

Our variable rll ate itt ndii ebdd tedness subjeb cts utt s to itt ntii ertt est rate rtt isk, which could cause our debt service obligll atiott ns to increase
signi ificantly.

Our business and finanii cial results mtt ay be affeff cted by various litigll atiott n and regue latory proceedindd gs.

Legale Proceedings

We are subjeb ct to many federal, stattt e,tt local and internatiott nal lawll s with which complm iall nce is bii oth ctt ostly and complm ex.ll

Our insurii ance may na ot provide add dequate ltt evelll s oll f co overage againsii t claims.



If securitieii s analysts dtt o ndd ot publisll h research or reports about our busineii ss or if they publisll h negativtt e evaluatiott ns of our common
stoctt k, the price of our ClaCC ss A common stock could dll ecldd inll e.

Substantt tial futff ure salesll of our ClaCC ss A common stock, ok r thett perception in thett public mall rkets ttt hatt t thett se sales may occur, may
depree ess our stoctt k price.

Cybersecurityii Risk Maii nagea ment and StrSS ategytt
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Riskii Factors —rr Security incidents itt nvolving our technology or infrastructure could
damage our repute ation and substantially harm our business and results of operations.

Cybersecurityii Governance



Commercial MatMM tett rs

Employm ment-Rtt elatll edtt Matters

Legale Matters Related to Take 5TT

Market Infon rmationtt

Dividend Policy



StoSS ck Price PerPP for rmance

Purchases of eo quity securitieii s by tb hett issuer and affa ilff iatell d purchasers

Recent SalSS esll of Unregie stii eredtt Equityii Securitiesii



The folff lowing discii ussion and analysll is of our financial condition and results of operations should be read in conjunction with
the consolidatdd ed financial statements att nd related notes thereto included in IteII m 8 “FinFF ancial StateSS ments att nd Supplementary Data” in
this Annual Repore t. This section of to his Aii nnual Repoe rt generally discii usses 2025 and 2024 items and year-to-year comparm isons
between 2025 and 2024. Discii ussions of 2024 items and year-to-yea- r comparm isons between 2024 and 2023 are not included in this
Annual Repore t, and can be foundff in “ManageMM ment’s Discii ussion and Analysll is of Financial CondiCC tion and Results of Operations” in
Part II, Item 7 of oo ur Form 10-K forff the fisff cal year endeddd December 31, 2024 filed with the SECSS on March 7, 2025.

Discii ontinued OpeO rations, Divestitures and Deconsolidatdd ion of Eo uropean Joint VenVV ture.



Executive Summary

Non-GAAP Financial MeaMM sures

• Acquisitions and Divestitures.

• Amortizatiott n of Io ntII angibltt e All ssets.

• Impaim rmi ent of Go oodwGG ill and IndII efdd initeff -Lived Asset.



• Foreign Egg xcEE hange FluFF ctuations.

—Quantitative and Qualitative
Discii losure of Marketkk Risk—Fii orFF eigni Currency Rc isk.

• Seasonality.ll

Operating SegSS megg nts att nd Geographic InfII orff mation



Interest Expexx nse

—Liquidity and
Capia tal Resources.

Amortizatiott n ExpeEE nse

Depree eciatiott n ExpeEE nse



Reorganizatiott n expee enses

Restructuring expeee nses

•

•

•



—Reconciliation of No on-NN GAAP Financial MeaMM sures.



Non-GAAP Financial MeaMM sures





Branded ServicesSS

Expexx riential ServicesSS

Retailer ServicesSS

Descripti ion of Co reCC dit FacFF ilities



Adjudd sted Net IncII ome froff m ContCC inuing Operations



Adjudd sted EBITDAII





Net CasCC h ProPP vided by Ob peOO rating Activitiestt

Net CasCC h (Us(( ed in) Pn roPP vided by Ib nvII esting Activitiestt

Net CasCC h UseUU d in Fii inFF ancingii Activitiesii

Senior Secured CreCC dit Fii acFF ilities



Revolving CreCC dit Fii acFF ility

Term Loan Facilityii



SenSS ior SecuSS red NotNN estt

Events Afteff r Period EndEE



Leases

Debt







Stock Based Compensation and Othett r Benefitff Plans

Organir zaii tion and Signii fici ant Accounting Policies – Recent Accounting Pronouncements







Opinions on the FinFF ancial Stattt ementt ts and IntII ertt nal ConCC trol over Financii ial Reporting

Internal
Controt l - Integrate ed Framework

Internal Controt l - Integrate ed Framework

Basis fii orff Opinions

Defie niii tioii n and Limitii attt iott ns of Internal Contrott l over Financii ial Reporting



CriCC ticii al Audit Mii atMM tett rs

Goodwill Impaim rment Assessments – ExperEE iential ServicesSS and Retailer Agencies Reporting UniUU ts

Impaim rment Assessment – Advadd ntage Trade Name













1. Organr izatiott n and Signi ificff ant Accountintt g PolPP iciesll

Basis oii f Po resePP ntattt iott n and Principlii esll of Consolidll atdd iontt

Discii ontinued OpeO rations

Discii ontinued
Operations, Divestitures and Deconsolidatdd ion of Eo uropean Joint VenVV ture

Operating SegSS megg nts att nd Geographic InfII orff mation
Discii ontinued OpeO rations, Divestitures and Deconsolidatdd ion of Eo uropean Joint VenVV ture

Repore table SegSS megg nts

Operating SegSS megg nts att nd
Geographic InfII orff mation



Deconsolidatdd ion of Eo uropean Joint VenVV ture

Consolidatdd ion

Use of Eo stEE imatestt

Foreign Cgg urCC rency

Cash and CasCC h Equivalenll ts and Restricted CashCC



Accounts Rtt eceivable all nd Expexx cted Creditdd Losses

Concentratiott n of Co reCC dit Rii isk

Derivatives

Prepaid ExpeEE nses and Other Current Assets



Property,tt Equipmii ent and Capia talizii ed Softo watt re

Equityii Method Investments

Divestitures

Discii ontinued OpeOO rations

Goodwill





Indefie niii teii Lived Intangible Asset



Long-Li- ved Assets

Contintt gent Considerdd ationtt

Leases

Leases

Self-Iff nsurII ance Liabilityii

Restructuring



Restrut cturing

Revenue Recogno ition





Income Taxeaa s

Equityii -based Compensation

Stock-bastt ed Compensation

Warrant Liabilityii

Distii inguishii ing Liabilities from Equity, Derivatives and Hedging



Other Comprehensive IncII ome (Lo(( ss)

Recent Accounting StaS ndards Adoptdd ed by the ComCC panym

Income Taxesaa Improvm ements to Income Tax Daa isclosures

Income Taxesaa

Derivatives and Hedging (TopiTT c 815): HedHH ged Accounting ImpII rovements

Accounting StaSS ndards Recently Issued but Not YetYY Adoptdd ed by the ComCC panym

Income Statement-Repore ting ComCC prm ehensive Income-ExpenEE se
Disaii ggregation Disclosures (SubtopiSS c 220-40): Disaggregation of Io ncII ome StateS ment Expensx es



Intangibles—Goodwill and Othett r—In— ternal-UseUU Softwff are (Subtopi(( c 350-
40): TarTT ger ted ImpII rovements ttt o the Accounting forff Internal-UseUU Softwff are

2. Discii ontinued OpeOO rations, Ds ivestitures and Deconsolidll atdd iott n of Eo uropean Jointii Venture

Discii ontinued OpeOO rations

Presentation of Financial StateSS ments



2025 Divestitures

2024 Divestitures



2023 Deconsolidll atdd iott n of Ao SL

rganizaii tion
and Signii fici ant Accounting Policies



Related Parties

2023 Divestitutt res

3. Goodwill and IntII angibltt e All ssets





rganizaii tion and Signii fici ant Accounting
Policies Discii ontinued OpeO rations, Divestitures and Deconsolidatdd ion of Eo uropean Joint VenVV ture.

4. Prepaid ExpeEE nses and Other Assets

5. Property,tt Equipmii ent and Capia talizii ed Softo watt re



6. Othett r Liabilitiesii

7. Restructuring

Voluntartt y Er arly Retirement ProPP gro am (“VERP”)

2024 Restructuring ProPP gro am (“2024“ RIF”)



8. Debt

Senior Secured CreCC dit Fii acFF ilities

Revolving CreCC dit Fii acFF ility



Term Loan Facilityii



Senior Secured NotNN estt

pari passu



Debt Maturitiesii

9. Leases



10. Fair Value of Fo inFF ancial Instrutt ments

Interest Rate Collar and Cap Aa greements



Long-tgg ertt m Drr ebt

11. Investmett nts itt n Uii ncUU onsolidatdd edtt Affiff liatesii

European Joio ntii Venture and Smollall n HolHH dill ngii s (gg “SH”)SS



Othett r InvII estments

12. Stock-tt Ba- sed ComCC pem nsatiott n and Othett r Benefitff Plansll

Perforff marr nce Restricted StoSS ck Units



Restricted Stoctt k UniUU tsii

Stoctt k OptOO iott ns



Employm ee Benefie t Pii laPP ns

13. Equityii

Common stock held in treasury, ayy t cost

Warrants

Deconsolidatdd ion of Ao SL

14. Earnings Per ShaSS re





15. Related ParPP ties

Investment in Unconsolidll atdd edtt Affiff liatesii

Loans to Ktt arKK marr n TopcTT o L.P.PP

Othett r relatll edtt party transactiott ns

16. Income Taxeaa s







Uncertain Tax Paa osPP itions

17. Operatintt g SegSS megg nts att nd Geographic Infon rmationtt



Less:

Less:



Less:

Discii ontinued OpeO rations, Divestitures and
Deconsolidatdd ion of Eo uropean Joint VenVV ture.

18. Commitments att nd Contintt gencies

Litigii ationtt

Employm ment Matters



ComCC mercial MatMM ters

Legale Matters Related to Take 5TT

Surety Bonds

19. Subsequent Events

Nasdaqdd Minimum Bid Price Deficieff ncy Nc otNN ice

Equity Method Investmett nt Restrut cturing TraTT nsaction

Agreg ement to SupporSS t NotNN es and Term Loan Maturity Extensions





See NotNN es to Condensed Regie straii nt Only Financial StateS ments



See NotNN es to Condensed Regie straii nt Only Financial StateS ments







Rule 10b5-1 TraTT dingii Plansll

https://youradv.com



(a)(1) F1 inFF ancial Stattt ementt ts.

(a)(2) F2 inFF ancial Stattt ementt t SchedSS ule.ll

Financial
Statements and Supplementary Data

(a)(3) E3 xhEE ibits.
















