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Safe Harbor Statement

This presentation and the accompanying notes contain statements about our future expectations, plans and prospects of our
business that constitute forward-looking statements for purposes of the safe harbor provisions under the Private Securities
Litigation Reform Act of 1995, including but not limited to our expectations for the growth, development, and profitability of
our business and our recent acquisitions and investments, the integration of our recent acquisitions, and our financial
outlook and guidance set forth under the headings “FY2015 Outlook & Expectations,” “Revenue and EPS Guidance,” and
“Capital Expenditures Guidance.” Forward-looking projections and expectations are inherently uncertain, are based on
assumptions and judgments by management, and may turn out to be wrong. Our actual results may differ materially from
those indicated by these forward-looking statements as a result of various important factors, including but not limited to
flaws in the assumptions and judgments upon which our forecasts are based; our failure to execute our strategy; our
inability to make the investments in our business that we plan to make; the failure of our strategy, investments, and efforts
to reposition the Vistaprint brand to have the effects that we expect; our failure to promote and strengthen our brands; our
failure to acquire new customers and enter new markets, retain our current customers, and sell more products to current
and new customers; our failure to identify and address the causes of our revenue weakness in some of our markets; our
failure to manage the growth and complexity of our business and expand our operations; costs and disruptions caused by
acquisitions and strategic investments; the failure of the businesses we acquire or invest in, including Printdeal,
Pixartprinting, FotoKnudsen, and Printi, to perform as expected; difficulties or higher than anticipated costs in integrating
the systems and operations of our acquired businesses into our systems and operations; the willingness of purchasers of
marketing services and products to shop online; the failure of our current and new marketing channels to attract customers;
currency fluctuations that affect our revenues and costs including the impact of currency hedging strategies and
intercompany transactions; unanticipated changes in our markets, customers, or business; competitive pressures;
interruptions in or failures of our websites, network infrastructure or manufacturing operations; our failure to retain key
employees; our failure to maintain compliance with the financial covenants in our revolving credit facility or to pay our debts
when due; costs and judgments resulting from litigation; changes in the laws and regulations or in the interpretations of
laws or regulations to which we are subject, including tax laws, or the institution of new laws or regulations that affect our
business; general economic conditions; and other factors described in our Form 10-Q for the fiscal quarter ended September
30, 2014 and the other documents we periodically file with the U.S. Securities and Exchange Commission.

Please read the above safe harbor statement. Additionally, a detailed reconciliation
of GAAP and non-GAAP measures is posted in the appendix of the Q2 fiscal 2015
earnings presentation that accompanies these remarks.
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Presentation Organization & Call Details

Q2 FY2015 Overview

Q2 FY2015 Operating and
financial results

Looking Ahead
Supplementary information

Reconciliation of GAAP to
non-GAAP Results

Live Q&A Session:
TOMORROW MORNING
January 29, 2015, 7:30 a.m. ET
Link from ir.cimpress.com

Hosted by:

Ernst Teunissen
EVP & CFO

Robert Keane
President & CEO

This presentation is organized into the categories shown on the left hand side of
this slide.

Robert Keane, CEO, and Ernst Teunissen, CFO, will host a live question and answer
conference call tomorrow, January 29th at 7:30 a.m. U.S. Eastern time which you
can access through a link at ir.cimpress.com.
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Q2 FY2015 Overview

Solid performance in an important quarter

* Year-over-year revenue growth of 19%
- Vistaprint growth rate improved QoQ and in line with our expectations
- Recent acquisitions performing well

* Strong GAAP profitability helped by non-operational or timing
related items

* GAAP and Non-GAAP EPS up 60% and 41% YoY, respectively

* Continued progress against strategic goals

Total revenue for the second quarter was $439.9 million, reflecting a 19% increase
year over year in USD, and 23% in constant currency, benefiting from the addition of
our recent acquisitions of Printdeal (formerly named People & Print Group),
Pixartprinting and FotoKnudsen, and investments in Brazil and Japan, as well as
sequentially improved growth rates for our Vistaprint brand.

Second quarter GAAP net income grew 56% year over year and Non-GAAP adjusted
net income grew 37% year-over-year. GAAP EPS was $1.89, and non-GAAP EPS was
$2.12. During the quarter, we incurred a below-the-line unrealized gain of $7.2
million net of tax related to currency movements on our U.S. Dollar denominated
intercompany loans, as well as a realized gain of $4.2 million on hedges not
designated for hedge accounting. The value of the expected earn-out payments
related to Printdeal and Pixartprinting acquisitions increased $3.7 million as a result
of the continued strong performance of the acquired companies.

Importantly, during the quarter we continued to progress against the objectives of

the strategic goals that we shared with investors at our August 2014 investor day in
New York City.
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Vistaprint Business Unit

® (Continued to move value proposition toward
needs of customers with higher expectations

Improved trends in markets in which we have made
major marketing changes

Traction in customer metrics, including gross profit
per customer

® Exposed new customers to our value proposition
via holiday experience
New designs around the world

New app in UK to purchase personal products using
social media photos

Successful promotions surrounding Cyber Monday

® Digital revenue continues to lag

i ot W vistoprint

For our Vistaprint business unit, we advanced on our multi-year effort to reposition the brand
beyond our previous value proposition that was centered on the most price- and discount-
sensitive of customers. This quarter we continued to optimize marketing tactics across markets
in which we have already made significant pricing and positioning changes. We were pleased to
see our year-over-year revenue growth trend improve in each of these markets in the second
quarter though we continue to have more work to do. North America is performing well and in
Europe, though growth rates will continue to take some time to reach their potential, we are
seeing positive signs every quarter. This quarter we were particularly pleased to see continued
traction in gross profit per customer as well as double-digit revenue growth from higher
expectations customers in all major markets.

During the December quarter, we also executed well on our holiday offering:

* We acquired fewer customers than in the recent past, but we did so in a way that introduced
Vistaprint to customers with greater pricing transparency, improved functionality in our
design studio and a cleaner visual brand identity.

* We introduced over 300 new holiday card designs, including over 100 available in different
languages.

* Inthe UK, we launched a “QuickGift” mobile app that enables us to introduce customers to
new products, inspire them with personalization options and leverage social media.

Finally, revenue from our digital business continued to decline year over year this quarter. We
expect this trend to persist throughout FY 2015 as we continue to prioritize customer value
proposition changes that de-emphasize the cross selling of products to our customers, including
digital.
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Other Business Units

4\ zi
* Most of World: A)?w j?
- Japan JV continues to build foundations i Q\j
Continued growth in India while also laying Japan India
foundations . : 5
Began to consolidate Brazil (Printi) pr I ntl
A\ .
* Smaller EU Brands: @ Printdeal

Strong performance in Q2 nixar"]rinling

Further adjustments to Pixartprinting and
Printdeal earn out reflecting positive
momentum

Seasonally strong quarter for Albumprinter
and Fotoknudsen

FotoggKnudsen

Turning to the other business units in our portfolio, we made good progress laying

foundations for expansion into new geographic markets:

* Through our joint venture in Japan, we are materially improving quality, delivery
reliability, pricing transparency and the use of domestically relevant product formats and
content. We are actively building the JV team and we are on track with the construction
of the production facility that we expect to open in the first half of our next fiscal year.

* QOur business in India continued triple-digit year-over-year growth off a small revenue
base. We invested in and expanded customer service and manufacturing operations, and
we broadened our product line.

* We began to consolidate financial results of the Brazilian web-to-print company, Printi
LLC, in which we have a 41.6% minority interest. Printi executed well this quarter.

In Europe, Printdeal, Pixartprinting and Albumprinter performed well during the quarter.

* Because of the strong year-to-date performance, and as mentioned earlier, we
determined that the probability has increased that we will pay higher acquisition-related
earn-outs for Printdeal and Pixartprinting. Therefore our GAAP results from the quarter
include a $3.7 million change in estimate for the earn-outs.

* The integration of FotoKnudsen, the leading photo products competitor in Norway that
we acquired in July, continues to progress as expected.

* As noted above, People & Print Group has changed its corporate name to “Printdeal”,
the brand name it uses outside of the Netherlands.
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Manufacturing & Technology

» Strong operational execution during seasonal peak

Talent and software technology investments in support of
vision for a common mass customization platform

Ramp of beta production for soft goods and apparel

Continued optimization of Printdeal manufacturing in our
Venlo facility

As we have discussed many times before, we believe that our capabilities in mass
customization are the core competitive strength of our company. We aspire to, over
the coming years, significantly further that capability and to leverage it across
multiple brands.

To this end, we have embarked on a major multi-year technology development
investment, and are actively expanding our engineering, software and
manufacturing teams to deliver on our vision for a common mass customization
platform.

In the past quarter, we continued our efforts across our manufacturing and

technology teams:

* We introduced new functionality and products through our beta site for a broad
range of embroidered soft goods and apparel that can be decorated with
customer-specific logos starting at quantities of as low as one item.

* We also continued to optimize the manufacturing process for Printdeal products
in our Venlo facility. As mentioned last quarter, this integration will last beyond
the end of Fiscal 2015 and should help us reduce costs and expand the product
selection offered by our various brands served via Venlo.

* We expanded other product lines and made quality improvements around the
world, for instance launching photo books in India and Australia.
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Q2 FY2015 Financial &
Operating Metrics
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Q2 FY2015: Key Financial Metrics

Total Revenue GAAP and Non-GAAP EPS
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In USD millions except per share data. Please see reconciliation to GAAP net income at the end of this presentation.
PXP = Pixartprinting
FTK = FotoKnudsen

The quarterly trends for revenue and various measures of income are illustrated above.

In the quarter, the following three non-operational items had a net positive impact on our GAAP net income by

a total of $7.7 million, but did not change non-GAAP net income or revenues:

¢ Changes to the estimated fair value of future acquisition-related earn outs flow through our P&L post close.
This quarter, we changed our estimate by $3.7 million related to an improved probability of strong
performance of our Printdeal and Pixartprinting acquisitions. This is in the G&A line in our P&L. We are
excluding these changes from our non-GAAP results and will report the cash payments of each earn out
when they are incurred.

e We execute currency forward contracts for which we do not apply hedge accounting, and as a result, we see
volatility in our “Other expense, net” line due to changes in unrealized gains and losses on the mark-to-
market of outstanding currency contracts. On a GAAP basis for the second quarter, the realized gain on
hedging contracts was $4.2M, and the unrealized gain was immaterial.

¢ We have U.S. Dollar denominated intercompany loans that result in non-operational, non-cash currency
gains and losses. In Q2, this was an unrealized gain of $7.2 million net of tax, or approximately $0.21 in EPS,
also in the “Other expense, net” line on our GAAP income statement. We expect these fluctuations will be
ongoing and we will exclude these gains and losses from our non-GAAP earnings as well, as they reflect
adjustments that do not have current or long-term cash implications.

Our income tax provision benefitted from the release of a reserve of about $1.3M related to the effective
settlement of certain tax audits in the quarter, including the IRS audit of VP Limited for the years 2007 -

2009. During the quarter we received notification (Form 870-AD) from IRS Appeals indicating that they have
agreed with our position that Vistaprint Limited does not owe any additional US income tax. This matter is now
concluded.
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Cash Flow and ROIC Highlights

TTM Cash Flow from Operations TTM Free Cash Flow

5245 $167
$201

5140 gy35 5149

$124 5123 10 133
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TTM Capital Expenditures TTM Return on Invested Capital
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Other % of revenue
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TTM Non-GAAP ROIC

569 $72 $71 TTM GAAP ROIC
$66 566 $65
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In USD millians except percentages. Please see reconciliation of non-GAAP measures at the end of this presentation.

Cash and cash equivalents were approximately $77.9 million as of December 31, 2014.

During the quarter, we generated $138.2 million in cash from operations, compared with $95.0
million in the second quarter of fiscal 2014. Free cash flow was $116.0 million in the second
quarter compared to $67.8 million in the same period a year ago. There is seasonality in our
business which typically creates significant working capital inflows in our second quarter in the
area of accrued expenses such as advertising expenses, shipping costs, and indirect tax accruals,
which we expect will become working capital outflows in Q3. Our TTM operating and free cash
flow increases are due in part to increased profitability of our core business in the most recent
period, and also due to the addition of Pixartprinting and Printdeal, which we acquired in Q4
2014. We expect our TTM cash flow to be lower than the Q2 TTM number for the full fiscal year.

On a trailing twelve-month basis, return on invested capital (or ROIC) as of December 31, 2014
increased along with margin expansion versus the year-ago TTM period. TTM GAAP ROIC was
approximately 15%, and TTM Non-GAAP ROIC was approximately 23%. We believe we have a
longer-term opportunity to improve ROIC even further.

Our senior secured leverage as of December 31, 2014 was 1.5 times trailing twelve month
EBITDA as defined by our debt covenants. Although we expanded our credit facility in
September to $850 million and increased our total leverage covenant, we have various
covenants that currently result in lower borrowing availability.
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Geographic Region Revenue
Quarterly (millions)

] North America: Vistaprint Business Unit Q2 FY2015*
. Europe: Vistaprint Business Unit and Albumprinter
Europe: Recent Acquisitions (Printdeal, Pixartprinting & FotoKnudsen)

QOther Geographies

Europe:

47% of total revenue

30% y/y growth

41% y/y constant currency
growth

4% y/y constant currency
growth ex. acquisitions from
past year

North America:

47% of total revenue

9% y/y growth

10% y/y constant currency
growth

Q2 FY13 Q3FY13 Q4 FY13 Q1FY14 Q2 FY14 Q3 FY14 Q4 FY14 Q1FY15 Q2 FY15

*All Printdeal, Pixartprinting, FotoKnudsen, and Albumprinter revenue included in total Europe revenue. All Webs revenue included in
total North American revenue. All Digipri and Printi revenue included in total Other revenue.

“*Year -over-year constant currency growth excluding joint ventures excludes revenue from Digipri and Printi,

Please see reconciliation to reported revenue growth rates at the end of this presentation.

For the second quarter of fiscal 2015, revenue performance by geography was as follows:

* North American revenue was $206.5 million in the second quarter, reflecting 9% year-over-
year growth in reported terms and and 10% in constant currency terms.

» European revenue was $208.6 million, reflecting a year-over-year increase of 30% in
reported terms and an increase of 41% year over year in constant currency terms.
Excluding the results of Printdeal, Pixartprinting and FotoKnudsen, European revenue
increased 4% in constant currencies. This is a sequential improvement and in line with our
expectations as the roll out of changes to the value proposition have launched in our largest
European markets including Germany and U.K. in FY14 and France in Q1 FY15. Revenue
from newly acquired companies showed strong year-over-year growth in Q2.

* Revenue from other regions was $24.8 million, reflecting 22% year-over-year growth in
reported terms and a 27% increase year over year in constant currencies, in line with
expectations for the quarter. Excluding revenue from Printi (Brazil) and Digipri (a brand in
our Japan JV), the constant currency year-over-year growth rate was 10%.

Year over year for Q2, currency had a $20.2 million negative impact on reported revenue due
to a weakening of all relevant major currencies against the USD.

Sequentially for Q2, all relevant major currencies weakened versus the USD, and there was a
$16.2 million negative impact on our revenue as a result.
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Vistaprint, Albumprinter
and Webs

Operational Metrics

Excludes Printi, Printdeal, Pixartprinting and FotoKnudsen
Orders (M) Average Order Value

54355
$42.50 $43.22

$40.92 51014

3908 5394
$37.56
$3569 $3579 $3572
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Quarterly operational metrics were as follows:

* We processed approximately 8.8 million orders, a decrease of 3% year over year due to
lower new and repeat customer orders in Europe and Asia Pacific. Sequentially, the trend
reflects our seasonal holiday revenue.

» Average order value in Q2 was $43.55, up 6% from an average order value of $40.92 in Q2
of last fiscal year with both new and repeat AOV growth in North America, Europe and Asia
Pacific. We believe this is a positive sign of improving customer retention. Year-over-year
there was a material negative impact on AOV from currency movements.

As noted, we believe the changes we have seen in both AOV and order volume are a result of
our customer value proposition changes. For example, as we continue our strategy of
reducing the frequency of free and deep discount promotions, we have seen a resulting
decline in both the number of new customers and short-term repeat ordering. However, we
have seen a consistent trend of higher AQV, for repeat customers in particular.

These metrics do not include trends from Printdeal, Pixartprinting, FotoKnudsen or Printi.
These metrics should be viewed together and not individually, as factors such as currency

exchange rate movements, product mix, marketing campaigns, partner performance,
seasonality, and the like can impact them.
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Vistaprint, Albumprinter
O ti | Metri —
Excludes Printi, Printdeal, Pixartprinting and FotoKnudsen
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Additional customer metrics for our business excluding Printdeal, Pixartprinting, FotoKnudsen and Printi for
the period ended December 31, 2014, were as follows:

e Quarterly new customer additions in the second quarter were approximately 2.7 million, down from 2.9
million in Q2 of last fiscal year. New customer counts were flat in North America and Asia Pacific, and
declined year over year in Europe due to recent changes to marketing practices.

¢ We use the term “implied cost of customer acquisition” or “implied COCA” to describe total advertising
expense in a period divided by the number of unique first time customers in that period. The second
chart illustrates our implied COCA for the quarter, at approximately $30.78, was up from last quarter
and the second quarter of last fiscal year. This is influenced by channel mix as the result of our recent
marketing changes in top markets to make discount levels consistent across channels. Year-over-year
and sequentially, there was a small currency benefit on COCA.

» Advertising costs were $83.1 million, or 21.8% of revenue in the quarter. This is slightly higher on an
absolute dollar basis year over year, but lower in percentage terms than 22.0% one year ago, despite
the YoY increase of COCA. We continue to optimize channel spend and mix particularly in Europe.

Our decisions about marketing spend are based upon longer-term return potential of the customers we
acquire. We expect this to fluctuate as we continue through our transition of improving our customer
value proposition. This quarter’s dynamic was consistent with what we have seen in recent quarters as we
optimize our channel mix within our advertising portfolio: lower new customer adds brought about by a
change in the type of customer we are acquiring through offers that rely much less frequently on “free”
products, and lower advertising as a percent of revenue, even with higher COCA, as we continue to see
traction in our efforts to acquire higher value customers.
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Historical Revenue Driver Metrics —

Excludes Printi, Printdeal, Pixartprinting and FotoKnudsen

TTM* Unique Customers (M) Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

FY13 FY13 FYl4 Fyld FYl4  FYl4 Fyl5  FY15
169 120 1,5 169 168 157 167 166

TTM Unique Customers (M) 16.9 17.0 171 16.9 16.8 16.7 16.7 16.6
TTM New Customers (M) 105 105 104 10.0 9.8 9.7 9.6 9.4
TTM Repeating Customers (M) 6.4 6.5 6.7 6.9 7.0 7.0 7.1 7.2

As % of Unique Customers
TTM New Customers 62% 62% 61% 59% 58% 58% 57% 57%
TTM Repeating Customers 38% 38% 39% 41% 42% 42% 43%  43%

Y/Y Growth

TTM Unique Customers 19% 13% 8% 2% ()% ()% (2)% (2)%
TTM New Customers 15% 9% 3% (5)% (7)% (8)% (8)% (6)%
TTM Repeating Customers 25% 20% 18%  13% 9% 8% 6% 4%

.
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B New Customers Aquired in Period *trailing twelve month at period end
**TTM repeating customers as % of year-ago unique customers
B Customers Repeating from Prior Periods

Our unique customer metrics on a trailing twelve month basis were as follows:

On a TTM basis for the period ended December 31, 2014, unigue customer count was
16.6 million, a 2% year-over-year decrease in unique customers.
First-time unique customers in the TTM period ending December 31, 2014 declined 6%

year over year while unique customers transacting from prior periods grew 4% year over
year. The changes to our marketing approach, acquisition channel mix and focus on
European customer economics have resulted in a decline in our total TTM new customer

The implied retention rate increased 1 percentage point versus Q1 FY2015.

The operational metrics above include Webs and Albumprinter. These metrics do not
include trends from Printdeal, Pixartprinting, FotoKnudsen and Printi.
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Vistaprint, Albumprinter
and Webs

Historical Revenue Driver Metrics
Excludes Printi, Printdeal, Pixartprinting and FotoKnudsen

Average TTM* Bookings Per Unique Q3 Q4 Ql Q2 Q3 Q4 Ql Q2
FY13  FY13 Fyl4  FYld  FYld  FYld  FYl5  FY15
Customer (USD)

Average TTM Bookings per
Unique Customer $68 569 5 70 5 726 735 745 755 76
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s7a 75 576 y/¥ Growth

s72 S73
seg 69 570 Average TTM Bookings per
Unique Customer (1)% 1% 4% 7% 7% 7% 7% 6%
Average TTM Bookings per
ssa  $55 $56  New Customer ()% —% 4% 6% 6% 6% 6% 6%
$50 351 $52 553 553 Average TTM Bookings per
Repeat Customer 3)% (1)% 1% 4% 5% 5% 5% 3%

Q3FY13 Q4 FY13 QLFY14 O2FY14 Q3FYl4 Q4FY14 QLFYIS Q2 FY15

Average Customer Bookings: )
*trailing twelve month at period end

Total —#— Repeat —&— New

Average bookings per unique customer on a trailing twelve month basis for the

period ended December 31, 2014 was as follows:

* Per unique customer: $76, reflecting a 6% increase year over year.

* Per new customer: $56, reflecting 6% year-over-year growth.

* Per customer transacting in prior periods: $103, reflecting a 3% increase year
over year.

The operational metrics above include Webs and Albumprinter. They do not include
trends from Printdeal, Pixartprinting, FotoKnudsen and Printi. Currency exchange
fluctuations influenced these numbers negatively in this trailing twelve month
period.
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Looking Ahead
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FY 2015 Outlook & Expectations

e Changes to revenue outlook:

Reduced range by roughly $30 million to reflect currency movements
since October

- Operational outlook essentially unchanged
- Narrowed guidance range

e Changes to EPS outlook lower GAAP EPS range and increase
non-GAAP EPS range:
Estimated unrealized currency loss on revaluing intercompany loans
- Change in fair-value estimate of acquisition-related earn-outs
- Lower income tax expectation

- Higher operational profit expectation

Now that we are two quarters into fiscal 2015 and we have passed our seasonal holiday peak, we are
providing updated guidance which reflects operational and non-operational changes:

Our revenue outlook has changed as follows:

e Currencies have continued to move in ways that create a negative impact on our revenue. Our updated
revenue guidance has been lowered by about $30 million to reflect this. Some of this reduction since the
guidance we provided in October has already been locked into our second quarter results, and the rest is
the projected impact on the remainder of the year using a recent 30-day average for relevant currencies.

e Our constant-currency operational outlook underlying our previous guidance remains essentially
unchanged. We are narrowing our constant currency revenue growth expectations toward the mid to
upper end of the prior range as we continue to execute well against our targets. This results in
expectations for FY 15 constant currency revenue growth of 17% to 20%.
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FY 2015 Outlook & Expectations (cont.)

e Changes to revenue outlook:

Reduced range by roughly $30 million to reflect currency movements
since October

- Operational outlook essentially unchanged

- Narrowed guidance range

» Changes to EPS outlook lower GAAP EPS range and increase
non-GAAP EPS range:
- Estimated unrealized currency loss on revaluing intercompany loans

Change in fair-value estimate of acquisition-related earn-outs

Lower income tax expectation

Higher operational profit expectation

We continue to expect operating margins, EPS, operating cash flow and free cash flow to expand in FY 15 relative to
FY 14. Our EPS guidance has been updated to reflect the following items that lower our GAAP EPS guidance but
increase our non-GAAP EPS guidance:

* The impact of recent currency movements on our bottom line is typically more muted than on our top line as
natural hedges and below-the-line hedging-related gains would largely offset the impact of the lower revenue.
However, our GAAP EPS results are impacted by the non-cash, non-operational currency gains and losses from
revaluing U.S. Dollar denominated intercompany loans. The functional currency of the legal entity with the
largest of these loans is the Swiss Franc, which has appreciated sharply since its Euro cap was removed. Though
our year-to-date results have shown about $17 million in gains on our GAAP income statement, if the Swiss
Franc rates stay the same as their average since the move in mid January, we would expect those gains on
intercompany loan revaluation to be reversed and we currently estimate that we could incur about $12 million
of GAAP losses net of the previous gains. This is excluded from our non-GAAP EPS guidance as it is a non-
operational, non-cash loss, with no cash impact on a consolidated Cimpress level.

* Our GAAP EPS guidance range has also been updated to include the additional $3.7 million change in fair-value
estimate of acquisition-related earn-outs in Q2. This is excluded from our non-GAAP EPS guidance.

e Our GAAP and non-GAAP EPS guidance ranges have been updated to reflect a lower estimate for our income tax
provision. For GAAP results, we expect an effective tax rate of roughly 6% to 7% of pre tax income for the year.
This lower estimate is partly due to more favorable forecasted earnings mix, the previously described tax audit
settlements, and partly due to an expected benefit from the non-cash currency losses we expect to incur on our
intercompany loan revaluation. The tax benefit on the currency losses would be excluded from our non-GAAP
results. As we have mentioned previously, we expect our cash taxes to be higher in FY15 than our GAAP tax
expense.

e Our year-to-date profitability has been strong. As mentioned earlier, some of this is timing related or non-
operational, however our operational profit outlook has also improved as we progress through the year.

* We are also narrowing our EPS guidance ranges.

The combined impact of the above items on our GAAP EPS guidance is a reduction of $0.44 at the high end of the
range. The combined impact of the above items on our non-GAAP EPS guidance is an increase of $0.14 at the high
end of the range.

Cimpress N.V. Q2 FY2015 Earnings Presentation 19



FY 2015 Outlook & Expectations (cont.)

e Guidance does not include:

Potential for further changes in fair value estimate of acquisition-
related earn-outs

Potential for increased interest expense resulting from further
financing activity

Please note that any further changes to the estimated fair value of acquisition-related earn
outs will flow through our GAAP P&L until they are paid out or the earn-out period ends.
Although we will continue to exclude these earn-out changes from our non-GAAP results,
we have not included any estimated impact from changes in our earn-out liability beyond
what we have booked in the first half of FY15.

As we mentioned last quarter, in September we prepared for a private offering of $250
million in senior notes but postponed it before pricing due to market conditions. We
continue to be interested in exploring financing opportunities to provide long-term flexibility
to make investments. However, because this offering was opportunistic in nature, we
determined it was in our best interests to wait for more stable market conditions and/or a
specific need for such debt. Please note that our FY 2015 guidance does not include an
estimate for additional interest expense if we do launch and close a notes offering or other
financing transaction.

Finally, as mentioned previously, the two currency-related items that will impact other
income/expense in our GAAP net income statement are challenging to predict. We exclude
the unrealized portion of these items from our non-GAAP EPS results. The EPS guidance
that we are providing today estimates these impacts using the same currency rates that we
use to set our revenue guidance, with the exception of the estimated currency impact on
one of our US dollar denominated intercompany loans, which uses a more recent rate for
the Swiss Franc due to the recent removal of its Euro cap.
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Revenue and EPS Guidance*

As of January 28, 2015
ending (F)\é}§0/2015

Revenue $1,430 - $1,470 million
Revenue growth from FY 2014 period 13%-16%
Constant currency revenue growth estimate 17% - 20%
GAAP EPS $2.00 - $2.30

EPS growth from FY 2014 period 56% - 80%
GAAP share count 33.6 million

The Company is providing the following assumptions to facilitate non-GAAP adjusted net income per diluted share comparisons that exclude share-
based compensation related expenses, amortization of acquired intangible assets, tax charges related to the alignment of IP with our global
operations, changes in the fair-value estimate of acquisition-related earn-outs, changes in unrealized gains and losses on currency forward
contracts, and unrealized currency gains and losses on intercompany financing arrangements:

FY15
ending 06/30/2015

Non-GAAP adjusted EPS $3.80-$4.10
EPS growth from FY 2014 period 29% - 39%

Non-GAAP share count 34.0 million
Non-GAAP exclusions $61.9 million

*Millions, except share and per share amounts and as noted

The table above is Cimpress' revenue and EPS guidance as of January 28, 2015. Cimpress specifically disclaims any
obligation to update any forward-looking statements, which should not be relied upon as representing our expectations
or beliefs as of any date subsequent to January 28, the date of this presentation. Our guidance incorporates completed
acquisitions and share repurchases, and outstanding debt obligations, as of January 28, 2015. It does not incorporate any
potential future M&A, share repurchase or associated expenses.

Our expectations for the full fiscal year ending June 30, 2015 are as follows:

¢ If exchange rates stay the same as they were for the 30-day average in mid-January 2015, we would expect
consolidated full year 2015 revenue to be $1,430 million to $1,470 million, an increase of 13% to 16% year over year
in U.S. dollars and 17% to 20% in constant currencies. Of course, reported revenue will depend in part on currency
exchange rate developments throughout the remainder of the fiscal year.

* Full fiscal year GAAP EPS, on a diluted basis, is expected to be between $2.00 and $2.30 based on about 33.6 million
million weighted average shares outstanding. This would reflect EPS growth of 56% to 80%, and at the revenue and
EPS guidance midpoints, implies net income margins of roughly 5.0%, versus net income margins of 3.4% in fiscal
2014.

We are also providing the assumptions noted on our guidance slide to facilitate comparisons with non-GAAP adjusted net
income per diluted share.

* Based on these assumptions, for the full fiscal year 2015, non-GAAP adjusted EPS is expected to be between $3.80 and
$4.10, and excludes the following tax-effected estimates: expected acquisition-related amortization of intangible
assets of approximately $22.2 million; share-based compensation expense of approximately $21.7 million; charges
related to the alignment of acquisition-related intellectual property with global operations of approximately $2.2
million; a change in the fair-value estimate of acquisition-related earn-outs of $7.4 million; unrealized currency losses
on U.S. Dollar denominated intercompany loans of $11.0 million (net of tax) if currency rates remain the same as the
average USD to Swiss Franc rates since mid January; Changes in unrealized gains on currency forward contracts of $2.3
million, or $0.07 per diluted share, based on a recent 30-day currency exchange rate for relevant currencies; and 34.0
million shares outstanding.

¢ This would reflect non-GAAP EPS growth of 29% to 39%, and at the revenue and non-GAAP EPS guidance midpoints,
implies non-GAAP net income margins of roughly 9.3%, versus non-GAAP net income margins of 8.1% in fiscal 2014.
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Capital Expenditures Guidance

As of January 28, 2015 (expressed as percent of revenue)

25%

3% FY 2015 Guidance:
e S85M - S95M
* ~6-7% of revenue
8% guidance midpoint
16%
» 15% 15% Other
2% 55
mlLand and Facilities
7% 7% = Manufacturing &
Automation Equipment
9% 7% 7%

14% 6% 6% Total

FY 07 FY 08 FY 09 FY 10 FY 11 FY 12 FY 13 FY 14 FY 15-High FY 14-Low

$63M  $63M $76M  S10IM  $37M  S46M  $79M $72M  $95M  S85M
Actuals Guidance

This chart shows capital expenditures in dollars and as a percentage of revenue for
the past several years, and also shows our expectations for fiscal 2015 at the
midpoint of our revenue guidance range. For fiscal 2015, we expect capital
expenditures of $S85 to $S95 million, or about 6% to 7% of our revenue guidance
midpoint, which is up in absolute dollars versus capital expenditures in fiscal 2014.
Our planned capital expenditures in the year will be spread across investments in
facilities, manufacturing equipment and IT equipment. We plan to invest about $20
million to $25 million in the expansion of our product lines and other new
manufacturing capabilities. We also expect our joint venture in Japan to spend
approximately $20 million in FY15 to build a production facility there, all of which
we record as CapEx even though our equity ownership in the JV is only 51%.

Our free cash flow expectation for FY15 is that we can show meaningful growth
over FY14 due to increased EBITDA and a favorable change in working capital,
partially offset by the increase in capital expenditures implied in the guidance
above.
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Summary

e Clear priorities
» Leadership: mass customization leader
* Long termism: multi-decade mutual success for stakeholders
* Intrinsic value: maximizing DCF per share

e Solid first half of 2015
» Operational execution in the important seasonal peak
 Initial investments in technology for common mass customization platform
» Continued traction of Vistaprint brand repositioning
* Acquisitions and investments performing well

¢ Remain confident in ability to meet our objectives

In summary, we continue to focus on the strategic and operational priorities that we
articulated at our Investor Day in August and over the past few years. We have
three clear priorities, described above.

We are pleased with our performance in the first half of the year. We are seeing
more signs that our Vistaprint brand repositioning is gaining traction, though we still
have more work to do here. Our recent investments and acquisitions continue to
perform well. We remain confident in our approach and ability to execute over the
long term for the benefit of our customers, employees, and long-term shareholders.
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Revenue Growth Rates™

——de— Constant-Currency = M = Reported

—&— Constant-Currency Excl. TTM Acquisitions and Joint Ventures - # - Reported Excl. TTM Acquisitions and Joint Ventures

30%
19% reported
25% 23% constant-currency
Sa
20% -
15%
3% reported
7% constant-currency
10%
5% -
0%
5% T T T T T T

Q3FYl2 Q4FYl2 QlFY13 Q2FY13 Q3FY13 Q4Fv13 QlFYl4 Q2FY14 Q3FY14 Q4FYl4 Q1FY15 Q2 FY15

FY12 FY13 FY14 FY15 YTD
25% constant-currency 16% constant-currency 8% constant-currency 22% constant-currency
growth growth growth growth

*All acquisitions included as of acquisition dates.
“Excl. TTM Acquisitions and Joint Ventures" excludes Printdeal, Pixartprinting and Fotoknudsen, Printi and Digipri
Please see reconciliation to reported revenue growth rates at the end of this presentation.

20%

: :
Geographic Region Revenue —

Growth Rates*

Constant Currency

North America Europe Other
i Eurcpe-Total S
50% 50%
— += TomlEurope ex. Printdeal, PXP & FTK Other ex. DigiPri & Printi
0% 0% 0%
33%
30% % 205
27.0%
240%
23
1 20% 0%
15.0% JSB?L‘ 13.0%
10% 10% 100 100 —
Too% 80% 0%
6.0%
3.0% 20%
1 0% 0%
T T L ™ 10% -10% ™ ™ T
P AP R PP P o S SR I S SIS S S S Y
ETEE PP B P TP B P P P P P P o
FFeFIIFoFFFed FFeFF S & ¢

*All acquisitions included as of acquisition dates.
Please see reconciliation to reported revenue growth rates at the end of this presentation.
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Gross Margin and Gross Profit

B Gross Profit (millions) === GM%

67.2% 67.4%

65.5% 64.6% 65.0% 65.5% 64.6% 65.2% 64.7% 64.4%
& S 2 > ¥
- — — . 60.5% 61.0% =
s -
5250
$234
$205 $204
$189 s181 179 5185

$169 $162 5163

Q3FYl2 Q4FYl2 Q1FY13 Q2FY13 Q3FY13 Q4FY13  Q1FY14 Q2FY14  Q3FY14  Q4FY4  QLFYIS  Q2FY1S

FY12 65.2% FY13 65.7% FY14 64.5% FY15 YTD 62.9%

GAAP Net Income (Loss) and Net Margin

B GAAP Adjusted Net Income (millions) =—s=— GAAP Adjusted Net Margin

0%
1.5%
‘J .NB% o5 o,
k\{ ;
- Bl - ———

Q3FY12  Q4FY12 Ql Fy13 Q2 FY13 Q3 FY13 Q4 FY13 QlFyl4 Q2 Fyla Q3FYl4 Q4FY14  QLFY1S Q2 FY15

FY12 $44 FY13 $29 FY14 $44 FY15 YTD $87
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Non-GAAP Adjusted Net Income*
& Non-GAAP Adjusted Net Margin*

B Non-GAAP Adjusted Net income (millions) —#— Non-GAAP Adjusted Net Margin

5.9% 5.9% 5.9%

* ] P
a.4%
& 3.6%
L] 2.9%

Q3 FY12 Q4 FY12 QlFyi3 Q2 FY13 Q3 FY13 Q4 Fy13 Q1 Fyi4 Q2 Fv14 Qa3 Fyid Q4 FY14 QlFy1s Q2 FY1s

FY12 $77 FY13 $76 FY14 $103 FY15 YTD $101

*Please see reconciliation of non-GAAP measures at the end of this presentation.

Q2 Income Statement

Comparison to Prior Year, as a percentage of revenue

35.6% ] 32.6% Cost of revenue

» Marketing and selling

m Technology and development
B General and administrative

® Income from operations

Q2 FY15 Q2 FY14
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Q2 Income Statement

Comparison to Prior Quarter, as a percentage of revenue

35.6% ' 30,0% Cost of revenue

» Marketing and selling

m Technology and development
B General and administrative

B Income from operations

Q2 FY15 Q1FY1s

Share-Based Compensation® (millions)

386 s8.4 $8.5 84 i3 $86

$8.1

Q3FY12 Q4FV12 Q1FY13 Q2FY13 Q3FY13 Q4FY13 Ql1FY14 Q2F¥14 Q3FYl14  Q4FY14  QLFYIS Q2 FY1S

FY12 $26.1 FY13 $33.7 FY14 $28.5 FY15 YTD $11.2

* Share-based compensation (SBC) expense includes SBC-related tax adjustment. The period from Q3 FY12 to Q2 FY14 includes
expense related to the RSA grants as part of the Webs acquisition.

Cimpress N.V. Q2 FY2015 Earnings Presentation



Consolidated

Balance Sheet Highlights

Balance Sheet highlights, in jons, at period end 12/31/2014 9/30/2014 6/30/2014 3/31/2014 12/31/2013
Total assets S 1,026.5 |$ 984.1 |$ 989.0 |$ 672.0 [$ 674.6
Cash and cash equivalents & 779 [$ 60.9 [$ 62.5 [$ 46.5 [$ 62.3
Total current assets S 179.1 [$ 1443 $ 157.9 |$ 126.0 [$ 135.5
Goodwill and intangible assets S 399.9 [¢ 426.7 |$ 42745 169.2 |$ 171.6
Total liabilities S 759.2 |S 757.9 |$ 745.4 |5 393.9 [$ 414.4
Current liabilities S 295.9 [$ 2189 [$ 2415 [$ 177.4 [$ 197.9
Long-term debt S 3321 [$ 4335 |S 4105 |$ 185.6 [$ 189.3
Shareholders’ Equity attributable to Cimpress NV S 256.2 [$ 2118 [$ 2325 [$ 2724 8 260.3
Treasury shares (in millions) 115 116 11.8 10.8 10.9

Committed Credit Capacity
as of December 31, 2014

«  Aggregate loan commitments of $848.0M
¢ Interest rate of LIBOR plus 1.50% - 2.25%, depending on leverage

¢  Currentlyin i with all Key fi are:

Total leverage ratio not to exceed 4.5x TTM EBITDA
Senior leverage ratio not to exceed 3.25x TTM EBITDA
Interest coverage ratio of at least 3.0x TTM EBITDA

*  Purchases of our ordinary shares, payments of dividends, and corporate acquisitions and dispositions are subject to more restrictive
d leverage ratio tl than those listed above when calculated on a proforma basis in certain scenarios. Also, regardless of
our leverage ratio, the credit agreement limits the amount of purchases of our ordinary shares, payments of dividends, corporate
acquisitions and dispositions, investments in joint ventures or minority interests, and i d capital expenditures that we may make.
These limitations can include annual limits that vary from year-to-year and aggregate limits over the term of the credit facility. Therefore,
our ability to make desired investments may be limited during the term of our revolving credit facility.

Availability under our committed credit facility (millions)*

Aggregate loan commitments S 848.0
Outstanding borrowings S (342.5)
Remaining amount S 505.5
Limitations to borrowing due to debt covenants and other obligations* S (106.4)
Amount available for borrowing as of December 31, 2014 S 399.1

* Our borrowing ability under our committed credit facility can be limited by our debt covenants each quarter. These covenants may limit our
borrowing capacity depending on our leverage, other senior indebtedness, such as capital leases, letters of credit, and other debt secured by a
lien, and other factors that are outlined in our credit agreement filed as an exhibit in our Form 8-Ks filed on February 13, 2013, January 22, 2014,

and September 25, 2014.
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Q2 FY15 Capital Expenditure Breakdown

Q2 CapEx: $18.3M FY15 YTD CapEx: $35.0M
32%
30%
44% 45%
B Lend/Facilities’ B Land/Facilities’
B Mfg & Automation Equipment® B Mfg & Automation Equipment?
Other® Other*

1 Land, building and construction, leasehold improvements, and furniture and fixtures
2 Including printing presses and related equipment, finishing equipment, and automation.

3 ITinfrastructure, software and office equipment

Appendix

< cImpress
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About Non-GAAP Financial Measures

To supplement Cimpress' consolidated financial statements presented in accordance with
U.S. generally accepted accounting principles, or GAAP, Cimpress has used the following
measures defined as non-GAAP financial measures by Securities and Exchange Commission,
or SEC, rules: non-GAAP adjusted net income, adjusted EBITDA, free cash flow, trailing twelve
month return on invested capital, constant-currency revenue growth and constant-currency
revenue growth excluding revenue from fiscal 2014 acquisitions. Please see the next slide for
definitions of these items.

The presentation of non-GAAP financial information is not intended to be considered in
isolation or as a substitute for the financial information prepared and presented in
accordance with GAAP. For more information on these non-GAAP financial measures, please
see the tables captioned “Reconciliations of Non-GAAP Financial Measures” included at the
end of this release. The tables have more details on the GAAP financial measures that are
most directly comparable to non-GAAP financial measures and the related reconciliation
between these financial measures.

Cimpress' management believes that these non-GAAP financial measures provide meaningful
supplemental information in assessing our performance and liquidity by excluding certain

items that may not be indicative of our recurring core business operating results, which could
be non-cash charges or discrete cash charges that are infrequent in nature. These non-GAAP

financial measures also have facilitated management’s internal comparisons to Cimpress'
historical performance and our competitors’ operating results.

Non-GAAP Measure

Non-GAAP Net Income/EPS

Free Cash Flow

Trailing Twelve Month
Return on Invested Capital

Constant-Currency Revenue
Growth

Constant Currency Revenue
Growth, excluding TTM
Acquisitions

Non-GAAP Financial Measures Definitions

he items excluded from the non-GAAP adjusted net income measurements are share-based compensation
expense and its related tax effect, amortization of acquisition-related intangibles, tax charges related to the
alignment of acquisition-related intellectual property with global operations, changes in unrealized gains and
losses on currency forward contracts (starting in Q1 FY 2014), unrealized currency gains and losses on

intercompany financing arrangements and the related tax effect, the charge for the disposal of our minority
investment in China, and the change in fair-value estimate of our potential acquisition-related earn-outs.

Non-GAAP weighted average shares outstanding excludes the impact of unamortized share-based compensation
included in the calculation of GAAP diluted weighted average shares outstanding.

FCF = Cash Flow from Operations — Capital Expenditures — Purchases of Intangible assets not related to
acquisitions — Capitalized Software Expenses

ROIC = NOPAT / (Debt + Redeemable Non-Controlling Interest + Total Shareholders Equity — Excess Cash)
NOPAT is net operating profit after taxes (Operating Income less Tax Provision)

Excess cash is cash and equivalents > 5% of last twelve month revenues; if negative, capped at zero
Operating leases have not been converted to debt

Non-GAAP TTM ROIC excludes share-based compensation expense and its related tax effect, amortization of acquisition-
related intangibles, and the change in fair-value estimate of our potential acquisition-related earn-outs.

Constant-currency revenue growth is estimated by translating all non-U.S. dollar denominated revenue
generated in the current period using the prior year period’s average exchange rate for each currency to the U.S.
dollar and excludes the impact of gains and losses on effective currency hedges recognized in revenue in the
prior year periods.

Constant-currency revenue growth excluding revenue from trailing twelve month acquisitions excludes the
impact of currency as defined above and revenue from Printi, Digipri, Printdeal, Pixartprinting and FotoKnudsen.
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Reconciliation: GAAP to Non-GAAP Results
Net Income (Loss)

Quarterly, In thousands

Fiscal
Fiscal Year 2012 Fiscal Year 2013 Fiscal Year 2014 Year
2015
Q3 Q4 Ql Q2 Qa3 Q4 Ql Q2 Q3 Q4 Ql Q2
GAAP Net Income 5274 53,851 5(1,696) 522,960 55,866 $2,305 5412 540,875 $1,375 51,034 523,694 $63,609
Share-based compensation and
related tax effect $7,566 $8,59% $8,445 $8,540 $8,353 58,324 58,576 58,062 $5,773 56,109 5,769 $5,397
Amortization of acquired intangible | 5 381 $2,225 $2,178 52,243 $2,275 53,665 52,200 52,249 2,228 $5,510 6,539 $5,375
Tax Impact of Webs IP Transfer $1,017 s218 $2,164 $431 S(208) $63 1,468 $312 $477 $546 $1,235
Changes in unrealized loss (gain) on
currency forward contracts included $4,856 $(1,155) 5(1,131) 5(2,145) 5(3,468) $(14)
in net income
Unrealized currency loss (gain) on
intercompany loan and the related $1,163 $(283) 5(295) 5(7,986) $(7,205)
Loss on disposal of Namex -
investment $12,681 5= $
Change in fair value of contingent
consideration $2,192 53,677 $3,701
Non-GAAP Adjusted Net Income | $11,238 514,890 38,927 $35,907 $16,925 $14,086 516,107 $52,662 $8.274 525,563 528,771 $72,098

Reconciliation: GAAP to Non-GAAP Results
Earnings per Diluted Share

Quarterly
Fiscal
Fiscal Year 2012 Fiscal Year 2013 Fiscal Year 2014 Year
2015
Qa3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2
GAAP Net Income per share 50.01 $0.10 5(0.05) 50.66 50.17 50.07 50.01 51.18 50.04 50.03 $0.71 $1.89
‘Share-based Compensation and
eintos vox efoct o ahare $0.20 $0.23 $0.24 $0.24 $0.24 $0.24 30.25 $0.22 s0.17 3018 $0.17 $0.16
Amortization of acquired
intangible assets per share $0.06 $0.06 50.06 50.06 50.06 50.11 50.06 50.06 50.06 50.16 $0.19 $0.15
Taxir Webs IP Tr
oximpactof Webs IPTransferper| 02 | s0.01 - s006 | soor | swoy s004 | soo1 | soor s002 | 003

Changes in unrealized loss (gain)
on currency forward contracts $0.14 $(0.03) $(0.03) 5(0.06) $(0.10) S—
included in net income per share

Unrealized currency loss (gain) on
intercompany loan and the related 50.03 $(0.01) $(0.01) 5(0.23) $(0.21)
tax effect per share

Loss on disposal of Namex

investment 50.37 5— S—
Change in fair value of contingent
Consideration s0.07 s0.10 $0.10
Non-GAAP Adjusted Net Income | ¢, )q $0.40 50.25 $1.02 5048 s0.41 $0.46 $1.50 $0.24 $0.75 $0.86 $2.12

per share

Weighted average shares used in
computing Non-GAAP EPS 38346 | 37620 | 35793 | 35156 | 35217 | 34633 | 35005 | 35118 | 34857 34.195 33.606 34.084
(millions)
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In thousands

Reconciliation: Free Cash Flow

Q2FY14 Q2 FY15

Net cash (used in) provided by operating activities $95,027 $138,224
Purchases of property, plant and equipment $(24,592) $(18,268)

Purchases of intangible assets not related to acquisitions $(44) $(60)
Capitalization of software and website development costs $(2,605) $(3,910)
Free cash flow $67,786 $115,986

In thousands

Reconciliation: TTM Free Cash Flow

TTMQ2 ~ TIMQ3  TIMQ4  TIMQl  TIMQ2  TTMQ3  TIMQ4  TIMQl | TIMQ2
FY13 FY13 FY13 FY14 FY14 FY14 FY14 FY15 FY15
Net cash provided by operating
activities s 1240445 122659 |$ 1400128 133239 [ 139,733 [¢ 134740 |$ 148580 |s 201323 [s 244520
Purchase of property, plant, and
equipment s (773438 (80,005))s  (78,999)[s  (68817)[s  (65800)[8 (66475)|s  (72,122))$  (71,229)8  (64,905)
Purchases of intangible assets not
related to acquisitions |3 (a78)|$ (519)|$ (750)|$ (816)[$ (499)|$ (500)[$ (253)|$ (263)|$ (279)
Capitalization of software and
website development costs |5 (5,712)|$  (6,740))$  (7667)[s  (8180)s  (8948)|s (94278  (9.749)s (1478 (12,779
Free Cash Fl
ree cash Flow S 4061105 353955 52596 |$ 55426 |5 64488 [s 58338 |5 664565 118357 |5 166,557
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Reconciliation: TTM ROIC

In thousands, except percentages

TT™M Q2 TT™M Q3 TT™M Q4 TT™M Q1 ™M Q2 M Q3 TT™M Q4 M Q1 TT™M Q2
FY13 FY13 FY13 FY14 FY14 FY14 FY14 FY15 FY15
) $46,161 $48,110 $46,124 $54,299 $73,780 $69,286 $85,914 $94,385 $101,751
Operating Income
- $15,196 $11,989 $9,387 $10,068 $7,884 $6,619 $10,590 $12,007 59,852
Tax Provision
Net Operating Profit 121 737 44,231 2,667 75,324 2,37
After Taxes (NOPAT) $30,965 $36, $36,73' $44,23 $65,896 $62,66 $75,3: $82,378 $91,899
) $33,147 $33,934 $33,662 $33,793 $33315 $30,735 $28,520 $25,713 $23,048
SBC incl. tax effect
- $9,027 $8,921 $10,361 $10,383 $10,389 $10,342 $12,187 $16,526 519,652
Amortization
Changes in acq.-related . 5= 5= s 5= . $2192 $5,869 59,570
earn-outs
Non-GAAP NOPAT $73,139 $78,976 $80,760 $88,407 $109,600 $103,744 $118,223 $130,486 $144,169
A"e"éﬁi’t’:’"ﬁ’”" $423,884 $432,621 $437,925 $442,793 $450,819 $459,360 $525,201 $575,837 $615,603
7 1 1 14 14 14
Ganp ROIC % 8% 8% 0% 5% % % % 15%
17% 18% 18% 20% 24% 23% 23% 23% 23%
Non-GAAP ROIC

See explanation of average invested capital on next slide.

In Q1 FY15, we updated our definition of ROIC to include invested capital inclusive of redeemable non-controlling interests, which date back to Q4 FY14.
We also corrected an error in our Q4 FY14 TTM ROIC calculation in which we had not excluded certain acquisition-related items from Non-GAAP ROIC
(changes in acquisition-related earn-outs; amortization of intangibles from recent acquisitions). These changes resulted in a small adjustment to our
previously reported Q4 FY14 TTM ROIC.
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Reconciliation: Average Invested Capital

In thousands, except percentages

Q3FY12 Q4FY12 Q1FY13 Q2FY13 Q3FY13 Q4FY13 Q1FY14 Q2FY14 Q3FY14 Q4FY14 Q1FY1S Q2FY15

Total Debt S 126,500 [$ 229,000 |$ 259,314 [$ 230,500 [$ 238,500 [$ 238,750 |5 270,000 |$ 204,500 [$ 201,953 [$ 448,059 [$ 447,870 |$ 346,949

Redeemable Non-
Controlling Interest [$ — s — s — s — s — s -5 — s — s —|$ 11,160 [S 10,109 |S 9,466

Total Shareholders
Equity $ 281,940 [$ 189,287 |[$ 199,186 [$ 209,895 [$ 201,684 |[$ 189,561 |$ 206,715 [$ 260,288 |$ 272,395 [$ 232,457 [$ 216,185 |$ 257,835

Excess Cash’ S 3205|5 11,190 [$ 63535 9,339 |5 — 5 —[$ 50935 1628| — s — [ — s 7972

Invested Capital  [$ 405,235 [$ 407,097 [$ 452,147 |$ 431,056 |5 440,184 |$ 428,311 [$ 471,622 [S 463,160 |$ 474,348 [$ 691,676 [$ 674,164 [$ 622,222

Average Invested
Capital? S 414,392 [$ 423,884 |$ 432,621 |S 437,925 |S 442,793 |S 450,819 |$ 459,360 | 525,202 [$ 575,837 [$ 615,603

"Excess cash is cash and equivalents > 5% of last twelve month revenues; if negative, capped at zero
2Average invested capital represents a four quarter average of total debt, redeemable non-controlling interests and total shareholder equity,
less excess cash
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Reconciliation: Constant-Currency/ex. TTM
Acquisition Revenue Growth Rates

Quarterly

OTHER Q3FY12 Q4FY12 Q1FY13 Q2FY13 Q3FY13 Q4FY13 Q1FY14 Q2FY14 Q3FY14 Q4FY14 QIFYIS  Q2FY15S
Reported revenue growth 1% a7% 28% 26% 6% % % (5)% 3% 3% 14% 2%
Currency impact )% 5% 1% @)% % % 13% 1% 13% 5% ()% 5%
Revenue growth in constant currency | 40% 33% 29% 20% 10% 8% 2% 6% 10% 8% 13% 27%
Impact of TTM joint ventures 7%
Revenue growth in constant currency
ex. TTM int ventures 40% 33% 29% 20% 10% 8% 2% 6% 10% 8% 13% 10%
EUROPE Q3FY12 Q4FY12 Q1FY13 Q2FY13 Q3FY13 Q4FY13 Q1FY14 Q2FY14 Q3FY14 Q4FY14 QIFY1S  Q2FY15
Reported revenue growth

29% 18% 12% 1% 8% 3% 6% 1% (@)% 50% 46% 30%
Currency impact

5% 12% 1% 3.0% —% (1% (4)% (3)% (3)% (7% (1% 11%
Revenue growth in constant currency | 34% 30% 23% 14% 8% 2% 2% ()% )% 43% 5% 1%
Impact of TTM acquisitions (45)% (44)% (37)%
Revenue growth in constant currency
ex. TTM acquisitions. @)% & R

Reconciliation: Constant-Currency/ex. TTM
Acquisition Revenue Growth Rates

Quarterly
NORTH AMERICA Q3 FY12 Q4 FY12 QlFy13 Q2 FY13 Q3 FY13 Q4 FY13 QlFY14 Q2 FY14 Q3 FY14 Q4 FY14 Q1FY15 Q2 FY15
Reported revenue growth 23% 20% 22% 20% 15% 18% 14% 13% 2% 6% 8% 9%
Currency impact 0% 1% 0% 0% 0% 0% 1% 1% 1% 1% 0% 1%
Revenue growth in constant currency 23% 21% 22% 20% 15% 18% 15% 14% 3% 7% 8% 10%
TOTAL COMPANY Q3FY12 Q4FY12 Q1FY13 Q2FY13 Q3FY13 Q4FY13 Ql1FY14 Q2FYl4 Q3FYl4 Q4FYl4 Q1FY15 Q2FY15
Reported revenue growth 26% 20% 18% 16% 12% 12% 9% 6% (1)% 21% 21% 19%
Currency impact 2% 5% 5% 1% 0% 0% 0% 0% 0% (2)% 0% 4%
Revenue growth in constant currency 28% 25% 23% 17% 12% 12% 9% 6% 1)% 19% 21% 23%
Impact of TTM acquisitions and joint
ventures (15)% (15)% (16)%
Revenue growth in constant currency
ex. TTM acquisitions and joint (W% a% 6% 7%
ventures

N
~
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