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Item 2.02. Results of Operations and Financial Condition.

On January 14, 2021, Fluent, Inc. (the "Company") issued a press release announcing preliminary financial metrics for the fourth quarter and full year
ended December 31, 2020. Additionally, the Company is scheduled to present at the 23rd Annual Needham Growth Conference on Friday, January 15 at
9:15am Eastern time and will participate in one-on-one meetings throughout the course of the day. The presentation will be webcast live and archived at
https://wsw.com/webcast/needham103/fInt/2254200. The Company has made an investor presentation available on the Investor Relations section of its
website at http://investors.fluentco.com/. The press release and investor presentation are furnished as Exhibit 99.1 and Exhibit 99.2, respectively, to this
Current Report on Form 8-K.

The information included herein and in Exhibit 99.1 and Exhibit 99.2 shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act
of 1934 (“Exchange Act”) or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by reference in any filing under the
Securities Act of 1933 or the Exchange Act, except as expressly set forth by specific reference in such filing.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits
Exhibit No. Description
99.1 Press Release, issued January 14, 2021
99.2 Investor Presentation
104 Cover Page Interactive Data File (embedded within the Inline XBRL

document)




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

Fluent, Inc.

January 14, 2021 By: /s/ Ryan Schulke
Name: Ryan Schulke
Title: Chief Executive Officer




Exhibit 99.1

Fluent, Inc. Announces Preliminary Financial Metrics for 2020

NEW YORK, NY - January 14, 2021 — Fluent, Inc. (NASDAQ: FLNT), a leading data-driven performance marketing company, today announced
preliminary financial metrics for its full year and fourth quarter 2020. These preliminary metrics, which are subject to final reporting and audit procedures,
are reflected below:

Full-Year and Fourth Quarter 2020

e Full-year 2020 revenue is anticipated to be $309.7 - $310.7 million, representing growth of 10.1% compared to full-year 2019. This reflects anticipated
fourth quarter revenue of $81.0 - $82.0 million.

e Media Margin is anticipated to be in the range of $109.4 - $110.4 million, representing growth of 17.4% compared to full-year 2019. This reflects
anticipated fourth quarter Media Margin of $31.0 - $32.0 million.

e Adjusted EBITDA is anticipated to be in the range of $39.0 - $41.0 million, representing growth of 15.4% compared to full-year 2019. This reflects
anticipated fourth quarter Adjusted EBITDA of $9.0 - $11.0 million.

Fluent is not able to provide a reconciliation of projected media margin or adjusted EBITDA to the most directly comparable expected GAAP results, due
to the unknown effect, timing and potential significance of certain operating costs and expenses, share-based compensation expense, depreciation and
amortization expense, interest expense (net), and the provision for (benefit from) income taxes.

Ryan Schulke, Fluent’s Chief Executive Officer, commented, "We are pleased to share our preliminary full-year 2020 results. This was a year that tested us
all in many ways, and the diversification of our marketplace, the resilience of our platform and the resolve of our team, collectively enabled these results.
We look forward to discussing our final full-year results in March.”

As previously announced, the Company is scheduled to present at the 23rd Annual Needham Growth Conference on Friday, January 15 at 9:15am Eastern
time, and will participate in one-on-one meetings throughout the course of the day. The presentation will be webcast live and archived at
https://wsw.com/webcast/needham103/fInt/2254200. Additionally, the Company has made an investor presentation available on the Investor Relations
section of its website at http://investors.fluentco.com/.

Definitions and Uses of Non-GAAP Financial Measures

Media margin is defined as revenue minus cost of revenue (exclusive of depreciation and amortization) attributable to variable costs paid for media and
related expenses. Media margin is also presented as percentage of revenue.

Adjusted EBITDA is defined as net income (loss) excluding (1) income taxes, (2) interest expense, net, (3) depreciation and amortization, (4) goodwill
impairment, (5) write-off of long-lived assets, (6) accrued compensation expense for Put/Call Consideration, (7) share-based compensation expense, (8)
acquisition-related costs, (9) restructuring and certain severance costs, (10) certain litigation and other related costs, and (11) one-time items.

We present media margin and adjusted EBITDA as supplemental measures of our financial and operating performance because we believe they provide
useful information to investors. More specifically:

Media margin, as defined above, is a measure of the efficiency of the Company’s operating model. We use media margin and the related measure of media
margin as a percentage of revenue as primary metrics to measure the financial return on our media and related costs, specifically to measure the degree by
which the revenue generated from our digital marketing services exceeds the cost to attract the consumers to whom offers are made through our services.
Media margin is used extensively by our management to manage our operating performance, including evaluating operational performance against
budgeted media margin and understanding the efficiency of our media and related expenditures. We also use media margin for performance evaluations and
compensation decisions regarding certain personnel.

Adjusted EBITDA, as defined above, is another primary metric by which we evaluate the operating performance of our business, on which certain
operating expenditures and internal budgets are based and by which, in addition to media margin and other factors, our senior management is compensated.
The first three adjustments represent the conventional definition of EBITDA, and the remaining adjustments are items recognized and recorded under
GAAP in particular periods but might be viewed as not necessarily coinciding with the underlying business operations for the periods in which they are so
recognized and recorded. These adjustments include certain severance costs associated with department-specific reorganizations and certain litigation and
other related costs associated with legal matters outside the ordinary course of business. Items are considered one-time in nature if they are non-recurring,
infrequent or unusual and have not occurred in the past two years or are not expected to recur in the next two years, in accordance with SEC rules.

Media margin and adjusted EBITDA are not intended to be performance measures that should be regarded as an alternative to, or more meaningful than,
net income (loss) as indicators of operating performance. None of these metrics are presented as measures of liquidity. The way we measure media margin
and adjusted EBITDA may not be comparable to similarly titled measures presented by other companies and may not be identical to corresponding
measures used in our various agreements.




About Fluent, Inc.

Fluent, Inc. (NASDAQ: FLNT) is a leading performance marketing company with an expertise in creating meaningful connections between consumers and
brands. Leveraging our proprietary first-party data asset of opted-in consumer profiles, Fluent, Inc. drives intelligent growth strategies that deliver superior
outcomes. Founded in 2010, the company is headquartered in New York City.

Safe Harbor Statement Under the Private Securities Litigation Reform Act of 1995

The matters contained in this press release may be considered to be “forward-looking statements” within the meaning of the Securities Act of 1933 and the
Securities Exchange Act of 1934. Those statements include statements regarding the intent, belief or current expectations or anticipations of Fluent and
members of our management team. Factors currently known to management that could cause actual results to differ materially from those in forward-
looking statements include the following: compliance with a significant number of governmental laws and regulations, including those laws and regulations
regarding privacy and data; failure to safeguard the personal information and other data contained in our database; unfavorable global economic conditions,
including as a result of health and safety concerns around the ongoing COVID-19 pandemic; failure to compete effectively against other online marketing
and advertising companies; dependence on third-party publishers, internet search providers and social media platforms for a significant portion of visitors
to our websites; dependence on our key personnel; dependence on emails, text messages and telephone calls, among other channels, to reach users for
marketing purposes; competition we face for web traffic; ability to compete and manage media costs in an industry characterized by rapidly-changing
internet media and advertising technology, evolving industry standards, regulatory uncertainty, and changing user and client demands; liability related to
actions of third-party publishers; limitations on our or our third-party publishers’ ability to collect and use data derived from user activities; ability to
remain competitive with the shift of online interactions from computers to mobile devices; dependence on third-party service providers; management of the
growth of our operations, including the integration of the AdParlor and Winopoly businesses and other acquired business units or personnel; management
of unfavorable publicity and negative public perception about our industry; failure to meet our clients’ performance metrics or changing needs; risks
associated with the expansion of our international operations; failure to detect click-through or other fraud on advertisements; achievement of some or all of
the benefits that we expect to achieve as a stand-alone company; failure to adequately protect intellectual property rights, or allegations of infringement of
intellectual property rights; compliance with the covenants of our credit agreement; and the potential for failures in our internal control over financial
reporting. These and additional factors to be considered are set forth under “Risk Factors” in our Annual Report on Form 10-K for the fiscal year ended
December 31, 2019 and in our other filings with the Securities and Exchange Commission. Fluent undertakes no obligation to update or revise forward-
looking statements to reflect changed assumptions, the occurrence of unanticipated events or changes to future operating results or expectations.

Contact Information:

Investor Relations

Fluent, Inc.

(917) 310-2070
InvestorRelations@fluentco.com
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Forward-Looking Statements Safe Harbor
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Fluent helps leading brands and innovative disruptors
acquire customers and drive sales & commerce
through our technology-enabled, proprietary

performance-based marketing platform
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Company Snapshot

COMPANY BACKGROUND FINANCIAL IMPACT
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Industry Leader in Data-Driven
Digital Marketing Services

Connecting consumers & advertisers via the Fluent platform

DIGITAL MEDIA ADVERTISERS
PROPERTIES

Attract & engage consumers through Efficient customer acquisition far clients
our digital media properties d = Pay-for-performance maodel
» High-value, incremental audiences =) » CPA, CPL CPE CPS
-
» Advertisers MVCs (most valuable customers) = Aligns client & Fluent objectives
=]
Wia
= FLUENT DATABASE




Diversified Media Footprint & Client Base

O&0 MEDIA PROPERTIES R DIVERSIFIED CLIENT BASE
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Sample Consumer Experience
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Large & Growing Market Opportunity

Digital Ad Spending 2020-24 Industry revenue by pricing mocel Fluent's Business
' CPM Hybrid Performance 100% Performance

£250 4 +14.3%CAGR 1.9%
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Strategic Growth Pillars

Media

Footprint

Performance — Proprietary
Marketplace = Publisher & media platform == Technology Platform
partnerships
® 25K active and authenticated ® |nternational expansion = Consumer insights
consumers/month = |ifecycle marketing / LTV = Data science
= 500 clients = = Proprietary analytics and
® 1.2M billable actions daily | technology stack
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Revenue Profile
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Adjusted EBITDAM
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Balance Sheet Summary
(as of 9/30/20)

Cash 515.4
Other Current Assets 62.3
FPPEE 24
Goodwill & Intangibles 213.2
Other Long-Term Assets 12.0

Liabilities & S/H Equity i mil)

Current Liabilities excl. Debt 5384
Current Pertion LT Debt!! 48
Long-Term Debt, Net'® 364
Other Long-Term Liabilities 9.6
Shareholders’ Equily 2161

Total Liabiities & Shareholders'Equity | $3053 |

- A

{11 Includes 31250 panian of Kota Payabée dus on 741721 in comnaction with AdParor acouisitan (non-mtarent basring] and 33 5M currant partion of

Refiranced Temm Lesn dus 2023
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LEADING DIGITAL
PERFORMAMCE
MARKETPLACE

MASSIVE
MARKET
OFPORTUNITY

COMPETITIVE
ADVANTAGES

LEVERAGEABLE
BUSINESS MODEL

STRONG

Investment Highlights

)}) « 25 Mil active and aulhenticaled consumers/maonth
» 500 advertiser clients

5140 Bil, US diztal ad spend
))) + Accelerating shift to digital and performance
+  CMO need lor measurable ROl on spend mp demand lor rue “perfonmance” marketing

«  Expansive reach with emnichannel markeling permissions
}}} «  Lage proprigtary database - st-pany user insighls and preferences, lrom ~%00k daily registiations
«  Propaielany analytics, ad serving and direct misrketing technologies

))) + Scalable platform s enables expansion into new markets and client verticals
« Highincremental margins - leverageable operating base

+ 016- 20700 CAGRST of 14.2% revenue, 20.5% mediamargin™®

FINANCIAL PROFILE +  Robust conversion of Ad) EBITDA to cash flow fram operalions

+  Solid balance sheet

) FY 2076 - FY 2020904 20and Y 20 figures represent mid- norﬂ of orelimirary ranges per Fomn £-£ and press release cated Jarwary 14, 2021,
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Non-GAAP Financial Measures

We present non GAAP messures, such as Media Margin, Adjusted EBITDA and retos based on these lingncial measures, herein as supplemental measures of o
firarcial and ooerating pe-formance because owr management believes that such information provicdes useful information to imvestocs alout our ogerating
e e manoe,

Media margin, defined as reverue mines cost of revenue jexclusive of depreciation and amonization) atricutazie 10 variable costs pald for media and refated
expetses, is 8 measure of the efficiency of the Company's opergting model. We use media margin and the relaled measare of media malgin as @ percentage of
reverue as primary metrics to measure the financizl return on our media and related costs, specifically to measure the degree by which the revenue ganerated
framm our digital markeling services exceeds the cos! 1o atlract the consuers 1o wham ollers are made 1voogh o sendoes. Media margin |5 used edensively by
our managennent 1o manage our operating perforrance, inchuding evaluating operational performance egamst budgeted nredia margin and understarding the
afficiency of our media and related expenditures, We also use medis margin lor performanee evalustions and compensation decisions regascing certain

ey soamicl,

Adjusted EBITDA, defined as net income (loss), excheding (1] income taxes, (2) interest expense, ret, (3} depresiation and amodization, (4) noncash loss on
amendment of warranis, (5 wrile o7 of long-lnved assets, goodwill rmpainment, (6) ecorued compenzation expense (or PutCell Consideration, {7 share based
campensation expense, (8) acquisition-related costs, (9) restructuring and cerain severance costs, (10} certain iigation ard other related costs, ard (11] one-
time flems, is arather primary metric by which we evaluate the operatirg perfformance of oue business, on which certain operating expencitures and internal
budgets are based and by which, in addiion to media margin end ather fectors, our senior managenar is compersated. The first three edjustments represent
the comentional definition of ERITDA, and the remalnirg adiastmens are lems recognized and recorded under BAAP In partisular periods but might be viewed as
rot pecessarly coinciding wilh the underlang busiress coerations for the perieds in which they are so recognized and recerded. These adjustiments inclide
cerlain severance costs essociated with depanment-specific reorganizations and certain litigation and other related costs associated with begal matters outside
the ordirary course of business. [[ems are consicenesd ore-imme innatue il ihey are non-recurning, inf reqoent o urasual and have not occurred i the past Iwo
WS O 18 no expected o recar in the next [wo years, in accordance with SEC rules

Media margin and acjusted EBITDA are not intended 10 be peilormance measwres that should be regarded as akernatives 1o, or more meaninglul thar, net (loss)
ircome froan contimuing operations as indicators of operating performance. Neither of these metrics ane presented as measures of liguidity. The way we measure
maedia margin and adjusted EBITDA may not be comparable to simillary titled measures presented by other comaaries and may not be identiczl 1o cormesponding
e sUres used in our vanous agresments.
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Media Margin Reconciliation
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Media Margin Reconciliation (cont'd)
T S R

e @ oz 63 a4 FY o a2 s o FY
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Adjusted EBITDA Reconciliation
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