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Investor 
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What to expect today

• Submit questions via chat during the session; questions will be held for 
Q&A session after all presentation content

• Non-GAAP reconciliations are posted in the webcast viewer

• We will provide our thoughts on the future…
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Safe harbor statement
The investor day presentations and accompanying commentary 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 and development 
of our business, financial results, cash flows, profitability, and competitive position; our expectations with respect to our
markets and opportunities, including our estimates of the size of our market and online penetration; planned capital allocation 
and investments in our business and the expected effects of those investments; our plans and expectations for the 
transformation of the Vista business, including our expectations with respect to design services, new product introductions, 
and the Wix partnership; and our expectations with respect to the development, launch, and benefits of our technology 
platforms, including our mass customization platform and Vista’s new platform. 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; the 
development, duration, and severity of supply chain constraints, inflation, and the ongoing COVID-19 pandemic; our failure to 
execute on our strategy or the transformation of the Vista business; loss or unavailability of key personnel or our inability to
hire and retain talented personnel; our inability to make the investments in our business that we plan to make or the failure of
those investments to have the effects that we expect; our failure to manage the growth and complexity of our business; our 
failure to develop and deploy our mass customization platform or the failure of the mass customization platform or Vista’s 
new technology platform to drive the performance efficiencies and competitive advantage we expect; our inability to mitigate 
increases in our costs, including by increasing our prices; our failure to acquire new customers and enter new markets, retain 
our current customers, and sell more products to current and new customers; costs and disruptions caused by acquisitions 
and strategic investments; the failure of the businesses we acquire or invest in to perform as expected; unanticipated changes 
in our markets, customers, or business; competitive pressures; our failure to maintain compliance with the covenants in our 
debt documents or to pay our debts when due; changes in the laws and regulations or in the interpretations of laws or 
regulations to which we are subject or the institution of new laws or regulations that affect our business; general economic 
conditions including the possibility of an economic downturn in some or all of our markets; and other factors described in our 
Form 10-K for the fiscal year ended June 30, 2022 and the other documents we periodically file with the U.S. Securities and 
Exchange Commission.
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Cimpress Intro

Robert Keane
Founder, Chairman & CEO
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FY22 was a year of significant progress

Investment for future Overcoming challenge Increased market share
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Foundations in place in Vista
We expect investments over the past three years to benefit both customers and financial results in coming year

North Star
The expert design 
and marketing 
partner to small 
business
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Technology renaissance across Cimpress
Major milestones across Cimpress enabling increased flexibility and velocity of customer value delivery

$19 $19 
$35 

$47 
$59 

$7 

$33 $5 

$19 $19 

$42 

$80 

$64 

2018 2019 2020 2021 2022

Cross-Business Revenue ($M)

Cross-business revenue ex masks Facemasks

Intersegment and Cross-Business Revenue Enabled by MCP

$11 $12 
$22 

$55 

$32 

2018 2019 2020 2021 2022

Intersegment Revenue ($M)

Vista PrintBrothers The Print Group National Pen All Other Businesses

Note: Intersegment revenue is reported publicly on a quarterly basis in our earnings materials and SEC documents. Cross-business revenue does not eliminate the sales between businesses 
within a segment (this is most relevant for our Upload & Print businesses that have multiple businesses transacting with each other in each segment).

MCP
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Unique combo of capabilities, each with scale advantage
Sophisticated, interdependent, differentiated capabilities, each with scale-based advantages, drive our flywheel

Technology

2,100+ team members
$2B+ cumulative 

spend in last decade

Innovation &
Product Development

Excel at bringing mass 
customization to new 
products & categories

Data & Analytics

300+ team members 
driving AI/machine 

learning data products

Manufacturing & 
Supply Chain

3.3M ft2 of facilities
$600M+ cumulative 

investment in last 
decade

Design &
Pre-Press Services

People/technology 
capabilities to 

democratize design

High-Quality, Low-
Cost Talent Locations

7,100+ people in 
multiple scaled 

locations

M&A

Track record of driving 
synergies to both 

acquired businesses 
and pre-existing 

Cimpress businesses

e-Commerce 
Marketing

Talent & data-driven 
decision systems

$3.4B+ of advertising
in last decade

Central Procurement

Proven ability to 
leverage scale 

advantages into lower 
costs and supply chain 

reliability
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Cimpress has led the print mass customization revolution
Cimpress invented the print mass customization business model by launching VistaPrint in 1999

Software-driven order aggregation 
and production systems

Democratized design

Mass Customization Concept Print Mass Customization Capabilities

e-Commerce

U
ni

t 
co

st

Volume produced of a given product 

Mass 
customized

Custom 
made

Mass 
produced
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Demand picture remains strong
$100B+ TAM stable as mass customization penetrates traditional markets with customers increasing online spend

2022 Estimated Online Penetration by Product Category1
2022 Estimated Total Addressable Market (TAM): $100B+ in 

North America, Europe and Australia1

1 Source: Keypoint Intelligence online printing study prepared for Cimpress, August 2022 & company estimates; Keypoint research estimates the 2022 value of print shipments to small and medium 
businesses in Australia, France, Germany, Italy, UK and U.S. is $85B. Market size excludes consumer products, design services and digital marketing products.

34% 39% 37% 36%

66% 61% 63% 64%

Signage Small-format
marketing
materials

Promotional
Products,

Apparel & Gifts

Packaging &
Labels

$35B+
Signage

$25B+
Small-
format 
marketing 
materials

$25B+
Promotional 
Products, 
Apparel & 
Gifts

$15B+
Packaging & Labels

O
n

lin
e 

%
Tr

ad
it

io
n

al
 %
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33%

27%

40%

Total
Yes Not sure No

Transition online is driving growth across market
COVID-19 pandemic has helped accelerate transition online and online players are retaining share

SMBs increased online purchases 
during the pandemic…

…and 1/3 of respondents who are not using online 
providers are evaluating the transition online…

Yes -
definitely

49%
Yes -

probably
34%

Not 
Sure
8%

No
9%

Do you think you will increase your use of online 
ordering to purchase printed material?1

Are you currently considering switching to an 
online print service provider for future print 

purchases?2

Source: 1 Keypoint Intelligence U.S. SMB Survey conducted in July 2020 and 2 Keypoint Intelligence online printing study prepared for Cimpress, August 2022 

…and those who are considering moving online 
expect better pricing and convenience

8%

12%

23%

30%

42%

44%

59%

What are the main reasons you are considering 
switching to an online print service provider?2

Better pricing

Convenience

Wider product variety

Ability to reorder 
previous purchases

Template & design 
features

Special promotions & 
discounts

Ease of ordering
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Long track record of profitable growth
We have moved past the impact of the pandemic and are looking forward to more revenue, profit and cash flow growth

$281 

 $-

 $50

 $100

 $150

 $200

 $250

 $300

 $350

 $400

$2,888 

$100 

$98 

 $-

 $50

 $100

 $150

 $200

 $250

 $300

Adjusted FCF Cash interest related to borrowing

Adjusted free cash flow & cash interest ($M)Annual revenue ($M) Adjusted EBITDA ($M)

Please see reconciliation of non-GAAP financial measures at ir.cimpress.com.
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Continued gains 
in traditional 

markets

Expansion into 
more complex 

products

Further 
democratization 
of design; move 

to solutions

Cross-selling 
into adjacencies

Rationalization 
of focus in new 

markets

M&A

Significant opportunity for future growth & margin expansion

$188M in growth investments across Cimpress in FY22 expected to drive growth and 
operating leverage in future years
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What you’ll hear today
FY23 will be a year of focused execution dedicated to leveraging the strengths and capabilities we have in place
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Technology 
Update

Maarten Wensveen
Chief Technology Officer
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Value creation via Mass Customization Platform
Over the last 7 years, we have built and deployed hundreds of APIs for the benefit of our businesses

From 9 different 
Cimpress 

businesses

Representing millions 
of variants with over 

99% of B2B 
transactions priced

Involving every major 
Cimpress business and 

90 active suppliers

Storing 8 million 
designs and processing 
5.7 million documents 
through prepress per 

month

From 261 different 
fulfillment locations all 

over the world

19

$151M
eCommerce 

bookings 
per month

400+
new 

products per 
month

$1.8+B
supplier 

network flow 
per year

6+
Petabytes
artwork assets 

under 
management

2.5M
shipments to 

customers 
per month
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Businesses leveraging scale of MCP – including breadth and 
depth of product catalog

MCP PIM • Marketplace
• Merchandising 

Management
• Supplier 

Management

Instantly unlock access to tens of thousands of products, prices, and suppliers, with MCP PIM
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New platforms unlock increased value for Cimpress 
businesses and customers

Personalized customer 
experiences

Experimentation

Speed of change, nimbleness
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Vista platform migration is complete
The new platform is not a destination itself, but we should celebrate the achievement of this milestone

Continuous improvement in execution with each launch
• Improved customer communications
• Expanded pre-launch testing
• Scaled customer CARE
• Direct customer feedback loops
• Improved customer satisfaction vs prior launches
• Mitigated financial impact of successive launches

New platform unlocks ability to drive future value
• Rapid new product introduction
• Personalized marketing & advertising, product recommendations, 

& site experience
• Next best action recommendations
• Improved pricing & promotion testing
• Integrated VistaCreate, VistaPrint & 99designs by Vista experience
• Vista x Wix integration 
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Supporting business 
success in FY23

• Mature platform products, API and 
processes as we deliver new 
capabilities 

• Continue to grow our cross-
business flow

• Innovate with content and 
manufacturing systems
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FY23 focus on Vista 
With the massive Vista eCommerce migration behind us, tech teams are pivoting to new capabilities in key areas

Site and category 
experience

Full-spectrum design From transactions to 
relationships
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Upload & Print

Paolo Roatta
CEO, The Print Group
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[Video]
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Upload & Print results ahead of pre-pandemic levels
Reported revenue up 23% and organic constant-currency revenue up 30%

$589 

$730 
$769 

$692 $696 

$856 

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

$84 

$105 $107 

$91 $86 

$125 

14% 14% 14% 13% 12%
15%

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

$75 $78 

$52 

$73 

$112 

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

Revenue ($M)
Combined Upload & Print  
EBITDA ($M) & margin (%)

Combined Upload & Print      
unlevered free cash flow ($M)

Upload & Print combines the results of our “PrintBrothers” and “The Print Group” segments. Please see reconciliation of non-GAAP financial measures at ir.cimpress.com. 

N/A
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Financial strength is the result of market dynamics…

• Pandemic further pushed 
disintermediation in favor of 
online players like us

• Our larger scale and higher 
margins represent an 
advantage in times of supply 
chain challenges

• Pricing up given input costs 
up –absolute margin impact has 
been neutral



29

…and leveraging our capabilities

• Better service to customers
• New product introduction – in complex 

areas of multipage, packaging and labels
• Access to new revenue streams and more 

profitable production through MCP
• Strong procurement capability enables us 

to navigate challenges better than small 
competitors

• Innovation through R&D partnership with 
suppliers
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Our businesses tend to accelerate market share gains during 
periods of recession

• Acceleration of offline to online and 
disintermediation during macro 
downturns – most recently seen during 
the pandemic

• Portfolio breadth and diversity as a 
competitive advantage

• Significant growth in customer metrics 
– increasing new customer acquisition as 
well as increasing customer value
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Looking ahead to FY23 

• Continue to leverage advantages while 
remaining nimble

• Focus on sustainability and social 
responsibility to drive new opportunity 
and mitigate risk

• Continue innovation focus to launch new 
products and create new market 
segments
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BuildASign

Bryan Kranik
Chief Executive Officer
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BuildASign FY19 to FY22 financial results
FY22 financial results are above pre-pandemic levels

$141
$153

$174
$182

FY2019* FY2020 FY2021 FY2022

$21

$29

$38

$31

FY2019* FY2020 FY2021 FY2022

*BuildASign was acquired by Cimpress on October 1, 2018. FY2019 figures present pro-forma view as if we owned it for the full fiscal year. BuildASign is part of our “All Other 
Businesses” Segment; component EBITDA is BuildASign contribution to Segment EBITDA. Please see reconciliation of non-GAAP financial measures at ir.cimpress.com. 

Revenue ($M) Component EBITDA ($M)
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Two largest product categories impacted differently by 
pandemic
Both categories are above pre-pandemic levels now; both have been impacted by higher cost of direct materials

100%

134%
123%

100%
108%

100%

TTM March 2020 TTM March 2021 TTM March 2022

Indexed Revenue Indexed GM %

100%
93%

103%

100%
108% 107%

TTM March 2020 TTM March 2021 TTM March 2022

Indexed Revenue Indexed GM %

Indexed Revenue and GM%
Home Décor Products

Indexed Revenue and GM%
Signage Products
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FY22 strategic priorities: BuildASign.com site migration
New e-commerce platform enables faster and easier feature improvements, product 
additions, and pricing changes as well as a mobile-friendly experience

• Post-launch traffic conversion up 
meaningfully

• Integration with Cimpress MCP 
enables faster new product 
introductions 

• New design tool leveraging 
Cimpress MCP

• 15% faster page load speeds

• Improved search engine 
optimization
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FY22 strategic priorities: transactional data optimization
New data platform enables us to send real time transactional data to 3rd party marketing platforms for 
each order which enables us to allocate our $25M annual digital marketing spend with the highest level 
of efficiency 

Customer Data 
Platform

eCommerce 
Platform

Financial Systems

Product & Order 
Data

Financial Data

Customer Data

Cloud Data Warehouse

Data Orchestration 3rd-Party 
Marketing 
Platforms

BI Tools

Aggregated 
Data

Product Teams, 
Marketers & 

Analysts
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FY22 strategic priorities: build & scale culture
Build and scale BuildASign culture across our rapidly growing global team to attract, 
engage, and retain team members

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

All Team Members

Software Development

Customer Love

Team Member Location
Austin Jamaica India

• Diversifying our teams outside of Austin 
• Successfully rolled out a remote-first work 

environment for non-production team members
• Refreshed recruiting content
• Team member engagement activities
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[Video]
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Looking ahead • Enter new growth 
areas and drive 
efficiency gains by 
leveraging Cimpress 
scale and capabilities 
and our own strengths 

• Remain nimble
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Vista

Vista Executive Team



Vista is progressing toward its goal to be 
the expert design and marketing partner to small business

French customer Jah Jah by 
Le Tricycle operates an

Afro-Vegan restaurant in Paris 

Serving this type of 
high-value customer with

design & marketing needs 
is the future of Vista

In FY22, Vista made 
signi�icant progress 

toward its goals…

41



Many customers in other deciles have budgets that could support similar spend with us

Vista’s top customer deciles drive most of our gross pro�it and 
contribution pro�it

$6 $16 $22 $29 $37 $47 $63
$90

$144

$469

Decile 10 Decile 9 Decile 8 Decile 7 Decile 6 Decile 5 Decile 4 Decile 3 Decile 2 Decile 1

FY22 Variable Gross Pro�it ($M) by VGP-Per-Customer Decile

Top 30% of customers account for 76% of gross profit, top 70% account for 95%

76%

Note: Graph shows values netted of negative contribution. Variable gross profit is revenue minus variable cost of goods sold. Does not include VCS, Webs, 99Designs, VistaCreate, Depositphotos, or Partner Bookings from Offers, Services, Products 
and Referrals. All amounts in USD translated at currency rates stated in the non-GAAP reconciliation at ir.cimpress.com.

42



Vista is investing to expand beyond its traditional focus on DIY

Small businesses who pay for design account for most of the TAM

43
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Limited Professional

Graphic design skill required of customers

Business cards, post 
cards, �lyers, t-shirts, 
signs, logo apparel, 

promotional 
products, photo 

merchandise, 
invitations & 

announcements

Business cards, post 
cards, �lyers, signs

Expanded TAM from 
packaging, 
roll labels, 

large format signage, 
catalogs, magazines 

& books

Expanded TAM via 
democratized design 
for products that are 

already growing 
strongly in Upload & 

Print businesses

Design enables Vista to expand its TAM significantly

A

44



From To

We have substantially expanded our offering

45



Technology integration work nearing completion, with strong improvement to NPS & LTV
Vista x Wix

Marketing campaigns to Vista customers
Technology integration 
nearing completion

Active in most countries

Strong improvements to 
customer satisfaction and LTV vs. 
our legacy SMB website solution

Migration of our legacy 
customers has begun

46



We have made significant progress
on our transformation journey

Rebuild Foundational Basics
Including our eCommerce Platform

Drive Value Through New/Enhanced Capabilities

January 
2019

September 
2022

Future 
State

These investments have 
yielded improved per customer 
economics and the people, 
process and technology to 
deliver an expanded customer 
value proposition These investments should yield 

revenue growth, return on 
investment and evolution into the 
expert design and marketing 
partner to small businesses

47



Other than a pandemic-driven drop in FY21, the growth rate of per-customer VGP has reached a decade-long high

Vista’s transformation is accelerating per-customer LTV

Variable gross pro�it is revenue minus variable COGS. Does not include VCS, Webs, 99Designs, VistaCreate, Depositphotos, or Partner Bookings from Offers, Services, Products and Referrals. 
All amounts in USD translated at currency rates stated in the non-GAAP reconciliation at ir.cimpress.com.

$21 $22 
$24 

$27 
$29 $29 $29 $29 

$33 
$35 

$40 

7% 

9% 

11% 

6% 

1% 
2% 

0%

14% 

5% 

13% 

FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22
VGP per new customer (first-time order) YoY growth

Variable Gross Profit Per First-time Customer ($) 
and YoY Growth (%)

Variable Gross Pro�it Per Repeat Customer ($)
and YoY Growth (%)

$55 
$58 

$62 
$68 

$72 $74 
$79 

$82 

$90 
$93 

$104 

6% 
7% 

10% 

6% 

3% 

6% 

4% 

10% 

4% 

11% 

FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22
VGP per repeat customer YoY growth

48



(55)%

(31)%

(6)% (1)%

5% 13% 
26% 26% 

46% 

78% 

Note: Customers are doubled if they are in multiple order value ranges. Vista served 16M unique customers in FY18 and 11M in FY22.

Shifting mix to higher-value customers

(59)%

(35)%

(11)%
(3)%

0% 4% 

24% 
7% 

31% 
19% 

% Change in Customer Count by Order Value Range, FY18 – FY22 % Change in VTP by Order Value Range, FY18 – FY22 

Order Value 2018 2022 Delta

<$60
VTP (million) $ 386.7 $ 269.8 $(116.9)
% of Total 45% 32%

>$60 VTP (million) $ 472.0 $ 575.7 $ 103.7
% of Total 55% 68%

Total VTP
(million) $ 858.7 $ 845.5 $(13.2)

Order Value 2018 2022 Delta

<$60
Customers (million) 18.7 10.8 (7.9)
% of Total 77% 64%

>$60 Customers (million) 5.7 6.1 0.3
% of Total 23% 36%

Total customers by 
order value range (million) 24.5 16.9 (7.6)

Note: VTP = Variable Transaction Pro�it, which is revenue minus variable COGS minus payment processing fees and variable customer service direct labor. Does not include VCS, Webs, 99Designs, VistaCreate, Depositphotos, or Partner 
Bookings from Offers, Services, Products and Referrals. All amounts in USD translated at currency rates stated in the non-GAAP reconciliation at ir.cimpress.com. 49



Data-driven improvements to paid channel advertising 
e�iciency

$713 $597 

$725 $851 

FY18 FY22

Free channels Paid channels

Variable Gross Pro�it Return on Ad Spend for Paid 
Search Non-Branded Channel

Bookings from Paid vs. Free 
Channels ($M)

• Bookings shift to paid channels with less discount-
focused direct response TV spend

• Signi�icant improvement in Vista’s return on 
performance advertising has helped to offset

• Now experimenting with full-funnel advertising to 
increase awareness and consideration, and personalized 
omnichannel marketing that together  we expect will 
improve our performance in free channels again

Note: Q4FY20 ROAS not shown due to signi�icant pullback in ad spend during height of pandemic uncertainty. Q1FY23 ROAS is QTD. All amounts in USD translated at currency rates stated in the non-GAAP reconciliation at 
ir.cimpress.com.

Drop in Q4 FY22 
coinciding with 

migration

63%

68%

63%

60%

55%

59%

67%

75%

71% 71%

74%

79% 78%

84%

79% 81%

77%

82%

70%

84%

1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1

FY18 FY19 FY20 FY21 FY22 FY23
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Especially contribution pro�it after advertising

Changes have been improving Vista’s per-customer lifetime value

Note: Acquisition cohorts based on new customers acquired in each fiscal year and their cumulative GP or CP $s of the cohort divided by the number of new customers following their first order. Does not include VCS, Webs, 99Designs, or Partner 
Bookings from Offers, Services, Products and Referrals. Contribution profit is profitability after considering all costs other than operating expense, including external performance marketing cost. All amounts in USD translated at currency rates 
stated in the non-GAAP reconciliation at ir.cimpress.com.

Cumulative Gross Profit per Customer Cumulative Contribution Profit per Customer

• Between FY ’01-’16, we increased the cumulative GP per customer by cohort
• This was a key factor behind Vista's long track record of attractive financial returns because incremental gains in GP from existing customers typically incur much lower 

advertising costs than incremental GP generated from first time customers
• Today we are steadily increasing it each year, with the metric now at record levels

$0

$5

$10

$15

$20

$25

$30

$35

$40

$45

$50

First Order 1st FY 2nd FY 3rd FY 4th FY 5th FY

FY18 FY19 FY20 FY21 FY22

$0

$10

$20

$30

$40

$50

$60

$70

$80

$90

First Order 1st FY 2nd FY 3rd FY 4th FY 5th FY

FY18 FY19 FY20 FY21 FY22
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Gaining share with small businesses who previously used Vista only for low-value products 
The future of Vista is with higher value customers

Customer Count Changes – Canada
(Q4 FY 22 vs Q4 FY 21)

Variable Transaction Profit Changes – Canada
(Q4 FY 22 vs Q4 FY 21)

(60)%

(40)%

(20)%

0%

20%

40%

60%

80%

All $0 -
$24

$25 -
$49

$50 -
$74

$75 -
$149

$150 -
$224

$225 -
$299

$300+

Average Order Value

(60)%

(40)%

(20)%

0%

20%

40%

60%

80%

All $0 -
$24

$25 -
$49

$50 -
$74

$75 -
$149

$150 -
$224

$225 -
$299

$300+

Average Order Value

Note: Does not include VCS, Webs, 99Designs, VistaCreate, Depositphotos, or Partner Bookings from Offers, Services, Products and Referrals. All amounts in USD translated at currency rates stated in the non-GAAP reconciliation at ir.cimpress.com. 52



We have begun the next phase of our transformation journey

Rebuild Foundational Basics
& eCommerce Platform

Drive Value Through New/Enhanced Capabilities

January 
2019

September 
2022

Future 
State

These investments have 
yielded improved per customer 
economics and the people, 
process and technology to 
deliver an expanded customer 
value proposition These investments should yield 

revenue growth, return on 
investment and evolution into the 
expert design and marketing 
partner to small businesses
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Full-spectrum design
Site & category 

experience

We expect to advance in the following areas in FY23

Full-funnel marketing

…all underpinned by data-driven experimentation and data products

54



After more 
than three 

years of 
foundation 

building, 
Vista is ready 

to run
55



Florian Baumgartner

Full-spectrum design 



[FSD Video]
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Design unlocks print, digital, subscription services & customer LTV
Why design matters for our growth trajectory 

When a customer uses design services…

2x the probability they will end up 
in our top decile

Their VGP in top decile is 20%
higher than average in that decile

80% chance they will recommend 
us to friends or family

58



Why design matters to our customers

Business owner: Mimo Haile-Smith
Designs by: Brulaf,  Nevergohungry, Diego Desfase



32% 
used only 

online 
design 
tools &

templates

2% 
used only 
bespoke 
design

services

32% 
used a 

combination 
of online & 
traditional

design
services

Customers require different types 
of help and support throughout 

their design journey

Have you used 
design tools & 
services in the 
last 12 months?

Source: Vista data, U.S. small business owners, 1-50 employees, n = 3,600

34% 
did not use

design tools or 
services

Small businesses need a full spectrum of design capabilities

60



Our opportunity: full spectrum design and expertise

Improve VistaPrint & VistaCreate
design studio experience

Enhance template content

Scale up DIY Logomaker

Make expert help more accessible 
to unlock NPS and LTV growth

Implement next-best-action 
campaigns 

Serve high-value customers with 
professional designers

Bring customers’ designs to life 
across all print and digital formats

DIY
Do it yourself

DIWH
Do it with help

DIFY
Do it for you

Build foundational technology to support a seamless experience across all design & service components
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DIY
VistaPrint studio enhancements

Quick Studio 
in Gallery

Changing 
product size 
in Studio

Changing 
template in 
Studio

Smart 
Validations
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DIY
VistaCreate enhancements

Background 
remover 
brushes

Video editor 
timeline

Content 
publishing 
planner

Smart   
Resize
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DIWH
Studio Live Chat

Customer contacts 
since launch in Q1 

FY21

~1.3M

Of total customer 
contacts

20%+ 

Studio Live Chat 
design help

80
NPS

Increase in studio-to-
order-confirmation 

made it rate

33%
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DIFY experimentation
Design & product bundled solutions
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Working to build new design-oriented customer acquisition vehicles
Introducing Logomaker by Vista

Launched 
February, 2022

10,000 logos 
downloaded in August

Strong customer 
satisfaction ratings
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Serving myriad small businesses and high-value customers
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Emily Whittaker, Basti Klapdor & Michael Fries

Site & category 
experience 



Signi�icant opportunity to improve the customer experience

Continuous release of new functionalities 
that improve the VistaPrint experience, such 
as:
• Substantially improved search
• New guided design and shopping solution
• Better account dashboards
• Simplified checkout for quick re-orders 
All thoroughly tested for customer & financial 
value with our improved experimentation 
approach

Personalize experiences and tailor our 
offering to individual customers with data & 
analytics, such as:
• Customer traits prediction by customer segment 
• Product recommendations (> 5% of bookings now)
• 35% of promo emails with 1:1 product 

recommendations
• Up to 18 personalized offers per email campaign 
Orchestrated by our reinforcement learning 
based next-best-action ecosystem and tested 
with experiments

Improve the category and post-design 
configuration customer journeys of the 

website in order to maximize customer & 
financial value.

Expanded assortment of relevant physical & 
digital products that SMBs love, and make 
these products easy to find, understand, 

customize, and purchase

Best-practice e-commerce
site capabilities

Omnichannel personalization
for different customers

Product & service category 
improvements & new product 

introduction

Enabling foundations: Leverage technology platform for product development and experimentation
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Enabling foundations

New technology 
platform

Experimentation 
cultureA B

Playbook
Team

structure
Tools & 

documentation Dashboards Academy
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Continuous release of new functionalities that 
improve the VistaPrint experience, such as:
• Substantially improved search
• New guided design and shopping solution
• Better account dashboards
• Simplified checkout for quick re-orders 

All thoroughly tested for customer & financial value 
with our improved experimentation approach

Best-practice 
e-commerce site 
capabilities



Data-driven experimentation on the homepage

TEST
New users

Control
New users
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Improved search: early success, lots of future opportunity

Before After 

up to 80%
improvement of

null results

6
English speaking 
locales rolled out
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We’re designing and testing guided solutions
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Guided solutions: example experiment
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Guided solutions experiments

76



Guided solutions experiments
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Buy it again (mini-cart)
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Account dashboard improvements
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Personalize experiences and tailor our offering 
to individual customers with data & analytics, 
such as:

• Customer traits prediction by customer segment 
• Product recommendations (> 5% of bookings now)
• 35% of promo emails with 1:1 product 

recommendations
• Up to 18 personalized offers per email campaign 

Orchestrated by our reinforcement learning 
based next-best-action ecosystem and tested 
with experiments

Omnichannel 
personalization 
for different 
customers
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Many small businesses = many small business needs



To personalize customer 
experiences, data needs

to be like water!
Building upon strong foundations 
and clear principles
• Data as a Product Thinking and 

strong focus on impact
• End-to-end data product teams 

with awesome talent and best-
in-class stack

• Data Mesh architecture with 
computational, federated 
governance



Personalization widgets along the journey help customers choose

5.6% of 
site bookings

+0.8%p
lift for FY23

1:1
personalization 

in all
placementsHomepage Product pages

Select

Site search

Configure

Cross-sell

Cart

Check-out

Accessories

Also on Logomaker as well as      3.     of Promo email and              of Transactional emails35% 90%
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Personalization opportunity:

Building up the Next Best 
Action ecosystem is a key 
element to boost our 
personalization efforts in 
FY23

Let’s deep dive 
into 2 use cases

next…

“Assessment of State”

“Likely to 
opt-out” 

(EM) “Likely to 
engage” 

(EM)

“Likely to 
engage” 

(DM, site pop)

Industry

Ltv

“Likely to 
need design 

help”

“Likely to 
lapse”

“Likely to 
upgrade 
product” “Likely to 

respond to 
free shipping”

“Action”

“Design help offer 
via site pop/chat”

Best 
channel

Best 
productLikely to 

replenish 
sheet 

stickers Best 
timing

Best 
offer

Best 
device

Best 
content

“Sheet sticker 
replenishment 

email”

“Expedited 
shipping offer”

“Inspiration 
onboarding on 

homepage”

Learning 
model

Next-best-action ecosystem

Using reinforcement learning to understand the 
next best action for an individual customer

“Advice on best 
practice �lyer 

design”
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Personalization also means showing customers content from their industries –
atomic content helps us to generate this in real-time

TEST
Atomic industry 
tiles (Building 
Construction) 

Control
Standard 
product tiles

20% lift 
in email open rate

Next-base-action use case: atomic content
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Quali�ied customer offers are audience-exclusive offers that are automatically 
applied to a customer’s account upon log in

Next-base-action use case: quali�ied customer offers

TEST
Qualified 
customer offers 
(Back to School) 

Test currently 
in progress 

Control
Standard offers



Our personalization journey continues



Expand assortment of relevant products 
that SMBs love, and make these products 
easy to �ind, understand, customize and 
purchase.

Improve the category customer journeys 
in order to maximize customer happiness 
& �inancial value.

Growth by new 
product 
introduction and 
product & service 
category 
optimizations
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We expect to grow across all physical categories

Promotional Products, 
Apparel & Gifts Marketing Materials Signage

Packaging & Labels Books/Magazines/
Catalogs

Photo/Consumer 
Merchandise

Business Cards 
& Stationery
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Accelerating new product introduction via MCP + our new 
platform

Signage

Packaging
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Yielding signi�icant increases to revenue and customer LTV
Promotional products now integrated with main VistaPrint site

PPAG bookings up 

28% in FY22, 
helping to drive 

increased variable 
transaction pro�it per 

customer. Growth 
has accelerated 

further in Q1.
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Significant benefit from leveraging Cimpress network via MCP

Benefit to Vista: 
17pp increase to 

product GM%

Benefit to 
Cimpress: 

significant uplift in 
revenue & profits
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Nearing pre-pandemic levels; customer need remains as use cases evolve and premium and connected cards grow

…and we expect business card bookings to resume their long 
history of growth in the future

$329
$338

$313
$294

$321

FY18 FY19 FY20 FY21 FY22

Vista Business Cards and 
Stationery Variable Gross Profit ($M)

While digital dominates usage, print dominates 
purchase

Biz card use cases are shifting to less traditional,
resulting in a trend of premiumization

I am using BCs to direct
people to my website

66% 

56% 

42% 

32% 

Social media

Website

Email

Print marketing

Activity, 
Past 3 Mo.

Digital Print

40% 

38% 

29% 

17% 

10% 

Mktg materials

Biz cards

Promo & Apparel

Paid digital…

Paid website…

Purchase Intent, 
Next Few Mo.

% respondents who say…

All VGP amounts in USD translated at currency rates stated in the non-GAAP reconciliation at ir.cimpress.com.
Customer research source: Vista small business owner sentiment tracker, June 2022; n = 384 businesses in U.S., UK, France & Australia. 

40% 42% 

51% 

I buy premium cards less
frequently rather than

basic cards more regularly

Way of using BCs
has changed

I hand out fewer BCs, but
they need to make an

impression
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Small percentage improvements in 
each of these areas can yield 
significant customer and financial 
value in FY23 and beyond

Improvements to category 
experience

Checkout

Cart conversionPremium Upsell

Mobile conversionCategory Navigation

Time

C
on

ve
rs

io
n 

R
at

e

Solid

Better

Excellent
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Though we are already leaders in 
production scale, systems, and 
processes, we still have opportunity to 
drive a multi-million-dollar bene�it 
through incremental improvements 
across millions of customer orders 
each year.

Manufacturing & supply chain 
improvements

COGS savingsReduced complaints

Delivery experienceQuality improvements
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Significant opportunity to improve the customer experience

Continuous release of new functionalities 
that improve the VistaPrint experience, such 
as:
• Substantially improved search
• New guided design and shopping solution
• Better account dashboards
• Simpli�ied checkout for quick re-orders 
All thoroughly tested for customer & �inancial 
value with our improved experimentation 
approach

Personalize experiences and tailor our 
offering to individual customers with data & 
analytics, such as:
• Customer traits prediction by customer segment 
• Product recommendations (> 5% of bookings now)
• 35% of promo emails with 1:1 product 

recommendations
• Up to 18 personalized offers per email campaign 
Orchestrated by our reinforcement learning 
based next-best-action ecosystem and tested 
with experiments

Improve the category and post-design 
configuration customer journeys of the 

website in order to maximize customer & 
financial value.

Expanded assortment of relevant physical & 
digital products that SMBs love, and make 
these products easy to find, understand, 

customize, and purchase

Best-practice e-commerce
site capabilities

Omnichannel personalization
for different customers

Product & service category 
improvements & new product 

introduction

Enabling foundations: Leverage technology platform for product development and experimentation
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Ricky Engelberg

Full-funnel marketing & 
advertising 

experimentation 



Reconsideration
Bridge

90% prompted 
awareness with SMBs

Famous for 
affordable print

Future

Non-VistaPrint customers looking for a 
partner to help them up the mountain

Famous for great design & 
marketing solutions

Today



We have been very focused on lower-funnel advertising

Upper 
funnel

Mid 
funnel

Lower 
funnel

99



Introduce during search

From To

Win before search

Win during search

Paid search non-branded Brand salience

Mental availability

Brand you trust

Brand proud to use

Brand that helps with design

Help me convey a credible 
image across my marketing 

Content marketing

Paid search non-branded

Re-Targeting
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Introduce during search

From To

Win before search

Win during search

Paid search non-branded Brand salience

Mental availability

Brand you trust

Brand proud to use

Brand that helps with design

Help me convey a credible 
image across my marketing 

Content marketing

Paid search non-branded

Re-Targeting

Lower-funnel spend alone
isn't enough to drive
this change/growth
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What full funnel means

Awareness
(Long-term/Mid-term/Near-

term)

Consideration
(Mid-term/Near-Term)

Conversion
(Near-Term)

Brand building
Large effects / Slow payback

Purchase driving
Small effects / Immediate payback

Upper 
funnel

Mid 
funnel

Lower 
funnel

Fu
tu

re
 M

ar
ke

t

N
ea

r
M

ar
ke

t

In
 M

ar
ke

t
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Designed To:
 Grow and deepen our relationships from 

the ground up
 Elevate our SMB partners
 Showcase our solutions, products & services

Focused On:
 Social community
 Team connections
 Cultural & local connections
 Brand ambassadors

Building 
customer 
connections
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Boston Celtics
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Liverpool Football Club ‘Small Business of the Match’ 
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ReferHer: Toronto, Sydney, Paris, London, LA Vista City Guides
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Designed To:
 Drive SEO momentum
 Engage the SMB Community
 Showcase our expertise

Focused On:
 Our innovative solutions
 Information and education
 Human SBO stories
 Connecting to culture

Building 
the content
engine
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TikTok powered by Vista Collective
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Designed To:
 Reposition the brand (from business cards to print, 

design, and digital)
 Introduce and win with new businesses (and audiences)
 Drive qualified traffic to VistaPrint/Vista

Focused On:
 Evolving our marketing mix (from search dominant to 

multi dimensional)
 Converting in market customers while also developing a 

pipeline of near market and future market customers
 Creating a consistent, amplified footprint for our message

Full-funnel 
advertising 
experimentation
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In FY23 we will grow our mid- and upper-funnel advertising, partially funded 
through lower performance advertising

Two new campaign experiments in major markets

We Print That. There’s no business like your business
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We Print That.
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There’s no business like your business
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From: Introduce during search To: Win before and during search

Our full-funnel
marketing 
journey has 
begun.
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How will we measure success?

Full Funnel 
Measurement

115

Basti Klapdor



FY23 is the year of experimentation for marketing

ActionabilityAccuracy

Ease of 
implementationRecency

DepthBreadth

MMM

Attribution

Experimentation
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How will we know if this is working?
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Market Demand

Brand Tracker* (awareness, salience, consideration)

Experimentation (platform brand lift studies)

Social Listening Tool (sentiment, comments)

Transaction

Site

Awareness, Salience,
and Consideration

We have developed a robust measurement toolset across each 
stage of the funnel

Share of Search* (comparison to competitors)

Branded Search Query Volume* (YOY comparison)

Attribution* (bounce rates, time on site, pageviews)

Contextualized Customer Behaviors (quality of visit)

Attribution* (assistance, lag to conversion)

MMM* (modeled impact of channel)

Experimentation* (platform conversion lift studies, incrementality testing)

* Main toolsets, the rest provide supplemental details
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Sean Quinn

How we will drive 
financial returns in Vista 



Focus on post-advertising LTV has shifted bookings, margin & VGP

31 % 16 % 17 % 11 % 8 % 2 %% of FY22 
Gross Bookings 1 %

$329 M

$210 M

$161 M

$99 M
$67 M

$48 M $35 M
$7 M

$ 957 M

$321 M

$160 M $144 M
$120 M

$72 M $75 M

$26 M
$5 M

$ 923 M

Business Cards &
Stationery

Photo &
Consumer

Merchandise

Marketing
Materials

Signage PPAG Packaging &
Labels

Digital Other Total

FY18 FY22 FY18 FY22 FY18 FY22 FY18 FY22 FY18 FY22 FY18 FY22 FY18 FY22FY18 FY22

73 % 77 % 74 % 74 % 64 % 61 % 67 % 65 % 48 % 47 % 83 % 73 %% Variable 
Gross Margin 77 % 80 % NM NM

Note: Does not include VCS, Webs, 99Designs, VistaCreate, Depositphotos, or Partner Bookings from Offers, Services, Products and Referrals. Other bookings and VGP include facemasks and design services. All 
amounts in USD translated at currency rates stated in the non-GAAP reconciliation at ir.cimpress.com.

Decline with 
pandemic 
impacts, 

pullback on 
discounting

Decline 
coinciding with 
pause on cross-
selling during 
transition from 

legacy SMB 
website product 

to the Vista x 
Wix partnership

Variable Gross 
Profit ($M)

FY18 FY22

32 % 21 % 18 % 11 % 100 %100 %

68 %69 %

10 % 4 % 3 % 1 %14 %
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FY22 Vista growth investments

$28

$4

$26 $31

$15

$18

$36

$56

$10

$12

$1

$4

$25

$6

$18

$4

$7

$0

$20

$40

$60

$80

$100

$120

$140

FY19 TTM Feb20 FY21 FY22

LTV-based advertising

Product development and marketing

Expansion of production & IT capacity

Post-acquisition investment in 99designs and VistaCreate

Other

Past Vista Growth Investments 
(FCF impact at midpoint of estimate, $M USD) 
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Expectations for Vista margins
FY18 FY22 FY18 to FY22 drivers Expectations for future

Constant-currency 
revenue growth 9% 5%

More economically rational ad spend; focus on tech migration with 
limited experience improvement and new product 
introduction; pandemic impact

Recent investments expected to accelerate revenue growth post-
migration with sustained higher rates of growth vs FY22 over next 
several years

Pricing improvements targeted at $20M+ vs FY22 exit rate

Gross margin % 60% 57%
Pandemic and acquisition effects on mix; input costs up

Improved per customer economics

Annualizing H2 FY22 cost increases weighs on FY23 margin; impact 
of pricing and customer experience improvements offset that over 
time

New products and services likely to dilute gross margin but with 
higher LTV (e.g. PPAG, digital)

Ad spend as
% of revenue 22% 17% Rebuilt financial rigor and improved efficiency of performance 

channels
Ad spend as % of revenue to remain similar to FY22 % levels in future 
years but will vary quarterly based on intensity of mid/upper funnel

Opex as 
% of revenue 20% 29% Underinvestment in key areas in FY18 and deep growth investments 

in FY22 before delivery of commensurate returns

Declining as % of revenue over time due to opex leverage with 
revenue growing faster than opex as investments drive returns. FY23 
burdened by annualized impact of FY22 hiring

EBITDA margin % 21% 13% Combination of the above but significantly impacted by extent of 
increased growth investments

FY23 H1: pressure from FY22 exit rate of cost increases and 
investment levels

FY23 H2: improvement as revenue growth outpaces cost increases

Medium-term: Expect significant margin expansion in FY24 and 
FY25; EBITDA $ levels exceeding historical highs

Capital expenditures 
as % of revenue 2% 1% Improved efficiency utilization of Cimpress network during lower 

growth period
Expect similar levels (1-2% range) as growth increases with continued 
leverage from Cimpress network

̶

̶

̶



The expert design and marketing partner for small business
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Capital 
Allocation

Sean Quinn
EVP & Chief Financial Officer
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Results by component: Vista
Discretionary growth investments weighing on profit and cash flow; expected to drive returns in future years

$1,346 
$1,499 $1,508 

$1,337 $1,428 $1,515 

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

11%
1%

-11%

7% 6%

9%
3%

-10%

1% 5%

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

Reported Revenue Growth Organic Constant-Currency Revenue Growth

$213 

$310 
$350 $363 

$319 

$195 

16%
21% 23%

27%
23%

13%

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

$251 
$313 $335 $335 

$191 

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

Revenue ($M) Revenue growth (%)

Segment EBITDA ($M) & margin (%) Unlevered free cash flow ($M)

N/A

N/A

Segment EBITDA includes share-based compensation expense while unlevered free cash flow excludes share-based compensation expense. 
Please see reconciliation of non-GAAP financial measures at ir.cimpress.com.



127

Results by component: Upload & Print
Strong year for these businesses as they recover from the pandemic and leverage the strength of Cimpress

$589 
$730 $769 

$692 $696 
$856 

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

24%

5%

-10%

1%

23%

13% 10%

-7% -7%

30%

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

Reported Revenue Growth Organic Constant-Currency Revenue Growth

$84 
$105 $107 

$91 $86 

$125 

14% 14% 14% 13% 12%
15%

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

$75 $78 

$52 

$73 

$112 

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

Upload & Print results combine the segment results of PrintBrothers and The Print Group. Component EBITDA includes share-based compensation expense while unlevered free cash flow 
excludes share-based compensation expense. Please see reconciliation of non-GAAP financial measures at ir.cimpress.com.

Revenue ($M) Revenue growth (%)

Component EBITDA ($M) & margin (%) Unlevered free cash flow ($M)

N/A

N/A



128

Results by component: National Pen

$113 

$333 $348 
$299 $314 

$342 

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

5%

-14%

5% 9%

7%

-13%

2%
11%

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

Reported Revenue Growth Organic Constant-Currency Revenue Growth

$1 

$29 

$17 

$8 
$12 

$27 

1%

9%

5%
3% 4%

8%

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

$24 

$10 

$(15)

$22 

$10 

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

N/A

National Pen was acquired Q3 FY2017; Reported revenue growth in FY2018 was 196% and organic constant-currency was 20%.
Segment EBITDA includes share-based compensation expense while unlevered free cash flow excludes share-based compensation expense. 
Please see reconciliation of non-GAAP financial measures at ir.cimpress.com.

Revenue ($M) Revenue growth (%)

Segment EBITDA ($M) & margin (%) Unlevered free cash flow ($M)

N/A

N/A
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Results by component: BuildASign

$140 $153 
$174 $182 

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

9%
13%

0%

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

Organic Constant-Currency Revenue Growth

$21 
$29 

$38 
$31 

15%
19% 22%

17%

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

$14 

$32 
$26 

$22 

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

N/AN/A N/A N/A

N/A N/A N/A

BuildASign is part of our “All Other Businesses” segment and was acquired on October 1, 2018. FY2019 figures based on pro-forma view as if we owned it for the full fiscal year. Component EBITDA includes share-based 
compensation expense while unlevered free cash flow excludes share-based compensation expense. Reported revenue growth for FY2020 was 42%, due to the partial period of revenue included in our FY2019 results. 
BuildASign made an acquisition during Q4 FY21 and results are included in the revenue chart as of acquisition date but excluded from organic constant-currency revenue growth. Please see reconciliation of non-GAAP financial 
measures at ir.cimpress.com.

Revenue ($M) Revenue growth (%)

Component EBITDA ($M) & margin (%) Unlevered free cash flow ($M)

N/A

N/A
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Results by component: Early-stage businesses1

$28 $28 

$21 
$18 

$24 

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

53%

8%

-18%

13%
28%

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

Organic Constant-Currency Revenue Growth

$(12)

$(22)

$(11)

$(6)
$(8)

-79%

-39%

0%

-33% -33%

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

$(13)

$(40)

$(14)
$(8)

$(12)

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

1 All periods presented exclude the impact of Albumprinter which we divested in Q1 FY2018.
Early-stage businesses are part of our “All Other Businesses” segment. Component EBITDA includes share-based compensation expense while unlevered free cash flow excludes share-based 
compensation expense. Please see reconciliation of non-GAAP financial measures at ir.cimpress.com.

Revenue ($M) Revenue growth (%)

Component EBITDA ($M) & margin (%) Unlevered free cash flow ($M)

N/A

N/A

N/A

N/A
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Revenue
Record revenue in 2022 as each segment recovered to be near or above pre-pandemic levels

$817 

$1,020 
$1,167 

$1,270 

$1,494 

$1,788 

$2,135 

$2,593 
$2,751 

$2,481 
$2,576 

$2,888 

22%
25% 14%

9%

18% 20% 19% 21%

6%

-10%

4%

12%

Please see reconciliation of non-GAAP financial measures at ir.cimpress.com. 

22%
20%

12%

4%

9%
11%

8%

11%

5%

-11%

-1%

13%

Revenue ($M) & reported revenue growth (%) Organic constant-currency revenue growth (%)
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$117 
$145 

$165 
$140 $143 

$181 

$243 

$283 

$238 

$326 

$387 
$400 

$349 

$281 

Profitability
Vista profit weighed by significant growth investment; strong profit result in other segments

$62 
$77 

$93 

$55 
$46 

$86 
$96 

$78 

$(46)

$158 $164 

$56 

$124 

$47 

Please see reconciliation of non-GAAP financial measures at ir.cimpress.com. 

GAAP operating income ($M) Adjusted EBITDA ($M)
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Cash flow
Cash flow strong despite heavy investments

$130 

$160 $165 
$147 $142 

$154 

$242 $247 

$157 

$192 

$331 $338 

$265 

$220 

Please see reconciliation of non-GAAP financial measures at ir.cimpress.com. 

Cash flow from operations ($M) Adjusted free cash flow & cash interest ($M)

$121 
$95 

$54 $72 

$157 $152 

$45 

$139 

$212 
$244 

$166 

$100 

$0 

$1 

$5 
$6 

$9 $31 

$38 

$49 

$57 

$73 

$117 

$98 

Adjusted FCF Cash interest related to borrowing
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$100

$98

($8)

$190

$363 - $393$203

$0

$50

$100

$150

$200

$250

$300

$350

$400

$450

Adjusted Free Cash
Flow

Cash Interest
Expense

Adjustments to
normalize UFCF

Normalized Pro-
Forma UFCF

Range estimate of
investments not

needed for steady
state

SSFCF Range

$173

FY2022 Steady-state free cash flow estimate
In USD $M

($8) pro forma M&A / NCI impact

($19) pro-forma impact of non-steady-state working capital change

$17 impact of technology migration activities and Ukraine response

$14 impact of current-year restructuring activity

($12) gain on early settlement of derivatives

Please see reconciliation of non-GAAP financial measures at ir.cimpress.com. 
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Historical SSFCF estimates

In USD, millions

FY15 FY16 FY17 FY18 FY19 TTM Feb 2020 FY22

$385

$210

$351

$271 $290

$340

$300

$340 $400

$430

$363

$393$455

$485

SSFCF estimates not provided for FY2020 or FY2021 due to pandemic uncertainty. Please see reconciliation of non-GAAP financial measures at ir.cimpress.com.
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Net debt and share count

$237 

$(167) $(189)

$(386) $(413)

$(601)

$(857)
$(795)

$(1,001)

$(1,437)
$(1,379)

$(1,378)

45.0 

39.0 

34.5 34.2 33.8 33.0 32.6 32.2 31.7 

27.8 26.5 26.3 

Weighted average diluted shares outstanding (2)

Shares outstanding at June 30

Net cash (debt)1 ($M) Share count (M)

1 Net (debt) is defined as the sum of our credit facility debt, senior unsecured notes and other debt less cash, cash equivalents, and marketable securities (current and non-current). 
2 Weighted average shares outstanding for FY2017, FY2021, and FY2022 represent the number of shares we would have reported if we recorded a profit instead of a loss that year. The basic 
weighted shares outstanding we reported those years was 31.3M and 26.0M, respectively.
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Historical net leverage ratio

2.3x

1.8x

2.2x 2.1x
2.3x

3.3x
3.5x

3.4x 3.3x

2.5x
2.7x 2.7x 2.7x

3.2x 3.1x

2.7x
3.0x 3.0x 2.9x

3.5x
3.3x 3.3x

3.8x 3.7x
3.9x 3.9x

4.4x
4.2x

Historical net leverage ratio
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History of M&A returns
• About half of Cimpress FY22 revenue and EBITDA was from businesses we have acquired and subsequently grown

• The charts below show larger businesses we have owned at least three years

Return measuresTotal Consideration FY22 Metrics vs TTM Metrics at Acquisition (M)

Upload & Print and BuildASign consideration and results include immaterial tuck-in acquisitions made through FY22. Note Revenue, EBITDA and UFCF are consolidated results, but there is non-controlling interest in our 
PrintBrothers segment (part of Upload & Print; ~12%). Adjusted EBITDA is burdened by cash value of SBC; FCF excludes it. Unlevered free cash flow defined as adj. consolidated EBTIDA less capex, cash taxes, adj. change in 
working capital (excluding interest), and other reconciling items. 1 Average UFCF conversion is FY21+FY22 UFCF divided by FY21+FY22 EBITDA to mitigate unusual working capital swings.

Upload & Print
2014 – 2017
(with subsequent vertical-
integration tuck-ins)

National Pen
2016

BuildASign
2018
(with tuck-in in 2021)

€509M

€636M Cumulative 
EBITDA

87% Average UFCF 
Conversion1

$211M

$288M

$114M Cumulative 
EBITDA

83% Average UFCF 
Conversion1

$94M Cumulative 
EBITDA

91% Average UFCF 
Conversion1

€ 350 

€ 761 

TTM @ acq FY22

Revenue

€ 60 

€ 112 

TTM @ acq FY22

Adj. EBITDA

$280 
$342 

TTM @ acq FY22

Revenue

$25 $27 

TTM @ acq FY22

Adj. EBITDA

$129 
$182 

TTM @ acq FY22

Revenue

$20 
$31 

TTM @ acq FY22

Adj. EBITDA
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Example M&A synergies

Near-term 
synergies:
• Cost reductions and 

continuity benefits 
from leveraging 
central procurement

• Strategic tax planning

Medium-term 
synergies:
• Access to global talent 

pools for technology, 
graphics services, 
back-office support

• Access to MCP APIs

Longer-term 
synergies:
• Leverage strengths of 

Cimpress network for 
rapid NPI, lower 
production costs, 
faster customer 
delivery, improved 
capex efficiency

• BuildASign procurement synergies on shipping, printing equipment, & 
materials: ~$5.5M per year, recognized immediately after acquisition and 
grows with scale

• BuildASign tax synergies recognized at Cimpress level: ~$17M since acquisition

• National Pen annual savings from migrating contact centers to Tunisia and 
Jamaica: $8.5M

• National Pen significantly grew technology and graphics services teams in 
India at a pace it would not have been able to in legacy talent markets

• The Print Group: second largest business has decreased 3rd party fulfillment 
by 70% by better leveraging capacity and capabilities of the group

• The Print Group FY22 benefits from fulfilling for other Cimpress businesses: 
~$25M in revenue

$19 $19 $35 $47 $59 
$7 

$33 $5 

2018 2019 2020 2021 2022

Cross-business revenue ex masks Facemasks

Examples of Realized Synergies

Cross-Business Revenue Enabled by MCP1

1 FY2021 increase was heavily influenced by mask-related transactions.
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$26 
$42 $42 

$29 
$49 

$28 
$12 $13 

FY2015 FY2016 FY2017 FY2018 FY2019 FY2020* FY2021 FY2022

$- $- $- $2 
$13 $7 $7 $10 

FY2015 FY2016 FY2017 FY2018 FY2019 FY2020* FY2021 FY2022

$91 
$104 $95 

$38 
$59 $52 

$67 

$123 

FY2015 FY2016 FY2017 FY2018 FY2019 FY2020* FY2021 FY2022

$14 
$27 $24 $22 $25 $28 $34 

$24 

FY2015 FY2016 FY2017 FY2018 FY2019 FY2020* FY2021 FY2022

$6 $10 $18 $14 $8 $14 
$4 

$15 

FY2015 FY2016 FY2017 FY2018 FY2019 FY2020* FY2021 FY2022

$8 $7 $14 
$3 $4 $5 $6 $3 

FY2015 FY2016 FY2017 FY2018 FY2019 FY2020* FY2021 FY2022

Evolution of organic growth investments
Estimated net impact of investments on free cash flow at midpoint

Vista

National Pen

MCP Other Central Investments

All Other Businesses

Upload & Print

* FY2020 is the investment for the trailing-twelve-month period ended February 28, 2020.
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Capital allocation priorities

• We continue to believe the number one thing we can do to maximize per share value is to 
execute successfully against our plans for Vista's transformation; our other businesses are 
performing well and do not require significant growth investment on a relative basis

• We've received varying feedback from shareholders and debtholders recently about capital 
allocation advocating share repurchases, debt repurchases or de-levering

• We regularly evaluate each, but to date have biased toward protecting and building liquidity
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Current supply chain environment accentuates Cimpress 
advantages relative to smaller competitors

FY22 COGS 
as a % of revenue (52%)

Third-Party
15%

Materials
15% Shipping

7%

Labor
7%

Utilities & 
Overheads

8%

* Source: Fastmarkets RISI
** Source: TransportationInsight, Parcel Rate Outlook 2021 

$1.5B COGS

Highly competitive 
fulfiller network via 
access to our own 
materials, freight & 
equipment pricing

Materials

Third-Party Suppliers

Cimpress costs up in 
line with market 

inflation

Labor & Utilities

• Market cost for 
shipping up 8% Y/Y

• Cimpress cost for 
shipping up 2% Y/Y 
in FY22 (ex. volume)

Shipping Costs

• Market cost for 
paper up 37% Y/Y

• Cimpress cost for 
paper up 32% Y/Y in 
FY22 (mostly in H2)*
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Outlook
As of September 13, 2022

• With Q4 FY22 earnings and in annual letter, we provided guidance for FY23 and beyond. We 
reiterate the guidance:

• Outside Vista, we expect further revenue, EBITDA and cash flow growth in the years ahead
• In Vista, annualizing increased investments and cost inflation from FY22 will pressure 

EBITDA margins in H1 FY23, but we expect to exit FY23 on path to higher EBITDA growth 
and margin expansion in FY24 and FY25

• On consolidated level, we expect to surpass historical high levels of adjusted EBITDA in 
FY25 with continued strong free cash flow conversion

• Of course, there are macro variables that could impact this expectation, and we will be ready 
to react quickly if so

• Quarter to date for Q1 FY23, consolidated constant-currency revenue growth is above 10%
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Q&A SESSION


	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13
	Slide Number 14
	Slide Number 15
	Slide Number 16
	Slide Number 17
	Slide Number 18
	Slide Number 19
	Slide Number 20
	Slide Number 21
	Slide Number 22
	Slide Number 23
	Slide Number 24
	Slide Number 25
	Slide Number 26
	Slide Number 27
	Slide Number 28
	Slide Number 29
	Slide Number 30
	Slide Number 31
	Slide Number 32
	Slide Number 33
	Slide Number 34
	Slide Number 35
	Slide Number 36
	Slide Number 37
	Slide Number 38
	Slide Number 39
	Slide Number 40
	Vista is progressing toward its goal to be �the expert design and marketing partner to small business
	Vista’s top customer deciles drive most of our gross profit and contribution profit
	Small businesses who pay for design account for most of the TAM
	Design enables Vista to expand its TAM significantly
	We have substantially expanded our offering
	Vista x Wix
	We have made significant progress�on our transformation journey
	Vista’s transformation is accelerating per-customer LTV
	Shifting mix to higher-value customers
	Data-driven improvements to paid channel advertising efficiency
	Changes have been improving Vista’s per-customer lifetime value
	The future of Vista is with higher value customers
	We have begun the next phase of our transformation journey
	We expect to advance in the following areas in FY23
	Slide Number 55
	Full-spectrum design 
	[FSD Video]
	Why design matters for our growth trajectory 
	Why design matters to our customers
	Small businesses need a full spectrum of design capabilities
	Our opportunity: full spectrum design and expertise
	DIY �VistaPrint studio enhancements 
	DIY�VistaCreate enhancements 
	DIWH�Studio Live Chat
	DIFY experimentation�Design & product bundled solutions
	Introducing Logomaker by Vista
	Serving myriad small businesses and high-value customers
	Site & category experience 
	Significant opportunity to improve the customer experience
	Enabling foundations
	Best-practice �e-commerce site capabilities
	Data-driven experimentation on the homepage
	Improved search: early success, lots of future opportunity
	We’re designing and testing guided solutions
	Guided solutions: example experiment
	Guided solutions experiments
	Guided solutions experiments
	Buy it again (mini-cart)
	Account dashboard improvements
	Omnichannel personalization for different customers
	Slide Number 81
	To personalize customer experiences, data needs�to be like water!
	Personalization widgets along the journey help customers choose
	Building up the Next Best Action ecosystem is a key element to boost our personalization efforts in FY23
	Personalization also means showing customers content from their industries – atomic content helps us to generate this in real-time
	Qualified customer offers are audience-exclusive offers that are automatically applied to a customer’s account upon log in
	Our personalization journey continues
	Growth by new product introduction and product & service category optimizations 
	We expect to grow across all physical categories
	Accelerating new product introduction via MCP + our new platform
	Promotional products now integrated with main VistaPrint site
	Significant benefit from leveraging Cimpress network via MCP
	…and we expect business card bookings to resume their long history of growth in the future
	Improvements to category experience
	Manufacturing & supply chain improvements
	Significant opportunity to improve the customer experience
	Full-funnel marketing & advertising experimentation 
	Slide Number 98
	We have been very focused on lower-funnel advertising
	Slide Number 100
	Slide Number 101
	What full funnel means
	Building �customer connections
	Boston Celtics
	Liverpool Football Club ‘Small Business of the Match’ 
	ReferHer: Toronto, Sydney, Paris, London, LA�
	Building �the content�engine
	TikTok powered by Vista Collective
	Full-funnel advertising experimentation
	Two new campaign experiments in major markets
	Slide Number 111
	Slide Number 112
	Slide Number 113
	Our full-funnel�marketing journey has begun.
	Full Funnel Measurement
	FY23 is the year of experimentation for marketing
	How will we know if this is working?
	We have developed a robust measurement toolset across each stage of the funnel
	How we will drive financial returns in Vista 
	Focus on post-advertising LTV has shifted bookings, margin & VGP�
	FY22 Vista growth investments
	Expectations for Vista margins
	Slide Number 123
	Slide Number 124
	Slide Number 125
	Slide Number 126
	Slide Number 127
	Slide Number 128
	Slide Number 129
	Slide Number 130
	Slide Number 131
	Slide Number 132
	Slide Number 133
	Slide Number 134
	Historical SSFCF estimates
	Slide Number 136
	Slide Number 137
	Slide Number 138
	Slide Number 139
	Slide Number 140
	Slide Number 141
	Slide Number 142
	Slide Number 143
	Slide Number 144

