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Item 2.02. Results of Operations and Financial Condition

On November 1, 2017, Cimpress N.V. issued a press release announcing its financial results for the first quarter ended September 30,
2017 and posted on its web site (ir.cimpress.com) a presentation with a script discussing its first quarter financial results. The full text of the
press release is furnished as Exhibit 99.1 to this report, and the presentation with the script is furnished as Exhibit 99.2.

The information in this Item 2.02 and the exhibits to this report are not "filed" for purposes of Section 18 of the Securities Exchange Act of

1934 or otherwise subject to the liabilities of that section, nor are they incorporated by reference in any filing under the Securities Act of 1933 or
the Securities Exchange Act of 1934, except as expressly set forth by specific reference in such a filing.

Item 9.01. Financial Statements and Exhibits

(d) Exhibits
Exhibit
No. Description
99.1 Press release dated November 1, 2017 entitled “Cimpress Reports First Quarter Fiscal Year 2018 Financial Results”

©
©
N

Presentation and script dated November 1, 2017 entitled "Cimpress N.V. Q1 Fiscal Year 2018 Earnings presentation,
commentary & financial results supplement”
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Cimpress Reports First Quarter Fiscal Year 2018 Financial Results

» First quarter 2018 results:

o

o

Revenue grew 27 percent year over year to $563.3 million

Revenue grew 12 percent year over year excluding the impact of currency exchange rate fluctuations and revenue
from businesses acquired or divested during the past twelve months

GAAP income from operations was $46.6 million in the current period versus a loss from operations of $27.8 million
in the year-ago period, largely due to a gain on the sale of Albumprinter, significantly lower acquisition-related
charges, and restructuring savings

GAAP net income per diluted share was $0.72 in the first quarter of 2018 versus a GAAP net loss per diluted share
of $0.92 in the year-ago period due to the items above patrtially offset by significant non-cash currency-related
losses

Adjusted Net Operating Profit (Adjusted NOP) was $10.4 million in the current period versus $2.7 million in the

year-ago period

Venlo, the Netherlands, November 1, 2017 -- Cimpress N.V. (Nasdag: CMPR), the world leader in mass customization, today

announced financial results for the first quarter of its fiscal year ended September 30, 2017.
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"We are off to a solid start for fiscal year 2018," said Robert Keane, president and chief executive officer. "Our businesses
delivered strong results in terms of the value they are creating for their customers, and our financial results are on track relative to
our internal objectives for fiscal year 2018 growth in revenue and unlevered free cash flow. We entered this fiscal year with our
new decentralized operating structure that we announced on January 25, 2017, and we have seen the intended benefits, including
tightened coordination between marketing and manufacturing activities throughout our businesses, reduction of complexity and

costs, and an improved ability to evaluate performance and assess returns on the capital we invest."

Keane continued, "That decentralization resulted, among many other changes, in the transfer to Vistaprint of nearly three
thousand team members who were previously in central teams. We continue to see evidence that the Vistaprint business has
successfully strengthened its customer value proposition and improved customer retention. Following more than six months of
experience with their newly integrated organization, the Vistaprint leadership team has taken the difficult but appropriate decision
to reorganize the business. These changes will reduce headcount and other operating costs, but also simplify and streamline
operations and more closely align functions to increase the speed of execution. We believe these changes will improve the
steady-state free cash flow of this business and, importantly, free up capital to reinvest in other areas of Vistaprint that provide the

greatest benefit to our customers and our long-term shareholders."

Cimpress expects the Vistaprint headcount and cost reductions to be largely implemented over the coming two months and
believes they will reduce fiscal year 2018 operating expenses by between $20 million and $22 million. Based on a preliminary
assessment of these potential actions, the company expects to take a restructuring charge of approximately $15 million to $17
million during the quarter ending December 31, 2017, but we expect net savings for the full fiscal year 2018. Cimpress will provide

additional information in its second quarter earnings documents after the Vistaprint restructuring is implemented.

Sean Quinn, chief financial officer, said, "First quarter revenue growth by segment was in line with our commentary at the
beginning of the year. Our profits increased significantly year over year due in part to savings from the decentralization we
announced last January and some non-operational benefits described below. Conversely, as anticipated, we continue to see

pressure
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on Vistaprint's incremental gross profit from the rapid expansion of new products and design services. As described at our August

8, 2017 investor day, we believe that Vistaprint has multiple pricing and operating levers to alleviate some of this pressure

throughout fiscal year 2018 as we scale the new product offerings, but we expect it to take time. In the meantime, our revenue

from newly launched products continues to grow strongly, so the mix effect on our profitability is meaningful: Vistaprint's gross

margin was about 400 basis points lower this quarter compared to the same period last year. Finally, we remain on track to reduce

our leverage to approximately three times trailing-twelve month EBITDA by the end of our second fiscal quarter despite

repurchasing $41 million of Cimpress shares during the first quarter.”

The following year-over-year items positively influenced GAAP operating income in the first quarter:

A $47.5 million gain on the sale of our Albumprinter business, net of transaction costs. The amount of this gain was
influenced by the partial allocation of goodwill to our other businesses in past periods, and the minimal carrying value of
acquired intangible assets related to Albumprinter at the time of the sale, partially offset by negative currency-related
impacts.

Net restructuring savings of approximately $10 million related to the decentralization announced on January 25, 2017.
These savings were realized largely in technology and development and general and administrative costs. From a
segment reporting perspective, about half of the savings benefit Vistaprint's Segment Profit, with the bulk of the remaining
benefit in our central and corporate costs.

A year-over-year decrease in acquisition-related charges as follows: First, earn-out related charges were $15.1 million
lower in the first quarter of fiscal year 2018 versus the prior-year period. Share-based compensation related to investment
consideration also decreased year over year by $4.1 million. These reductions were partially offset by an increase in
acquisition-related amortization of intangible assets of $2.5 million.

Favorable year-over-year currency fluctuations that were offset below the line by year-over-year changes in realized gains

and losses from hedging contracts in other expense, net.

Quinn added, "As we look ahead to the remainder of fiscal year 2018, we are on track to recognize the financial benefits of the

decentralization announced last January in line with our past commentary. We now also expect to recognize net savings and

organizational benefits
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from the Vistaprint restructuring announced today. Finally, we see no material changes to our planned investment spend that we

outlined in detail in our letter to investors dated July 26, 2017."

Sale of Albumprinter Business:

As anticipated, on August 31, 2017 we sold our Albumprinter business, net of transaction costs and based on the exchange rate

as of the date of sale, for $93.1 million plus $11.9 million in pre-closing dividends. In connection with the divestiture, we have

entered into an agreement under which Albumprinter will continue to fulfill photobook orders for our Vistaprint business via our

mass customization platform.

Consolidated Financial Metrics:

Revenue for the first quarter of fiscal year 2018 was $563.3 million, a 27 percent increase compared to revenue of $443.7
million in the same quarter a year ago. Excluding the estimated impact from currency exchange rate fluctuations and
revenue from businesses acquired or divested during the past twelve months, revenue grew 12 percent year over year in
the first quarter.

Gross margin (revenue minus the cost of revenue as a percent of total revenue) in the first quarter was 49.6 percent, down
from 52.0 percent in the same quarter a year ago due to lower Vistaprint gross margins as a result of significant growth in
lower-margin new products which are not yet at scale, as well as a continued mix shift toward our Upload and Print
businesses which have a lower gross margin than our Vistaprint and National Pen businesses.

Contribution margin (revenue minus the cost of revenue, the cost of advertising and payment processing as a percent of
total revenue) in the first quarter was 31.0 percent, down from 32.5 percent in the same quarter a year ago. Advertising
spend as a percent of revenue declined year over year for the first quarter, which partially offset the decline in gross margin
as described above.

GAAP operating income in the first quarter was $46.6 million, or 8.3 percent of revenue, compared to an operating loss of
$27.8 million, or 6.3 percent of revenue, in the same quarter a year ago. The drivers of this significant improvement are
described above, before the "Sale of Aloumprinter Business" section of this release.

Adjusted NOP for the first quarter, which is defined at the end of this press release, was $10.4 million, or 1.8 percent of

revenue, up from $2.7 million, or 0.6 percent of revenue,
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in the same quarter a year ago. This increase is primarily due to the savings from our fiscal year 2017 decentralization.

* GAAP net income attributable to Cimpress for the first quarter was $23.4 million, or 4.1 percent of revenue, compared to a
net loss of $29.1 million, or 6.6 percent of revenue in the same quarter a year ago. In addition to the impacts described
above, GAAP net income was negatively influenced by year-over-year non-operational, non-cash currency impacts, and a
reduction in our tax benefit in the current period compared to the year-ago period due to lower discrete tax benefits in the
current period compared to the same prior-year period. In addition, we adopted a new accounting standard (ASU 2016-16)
effective this quarter which changes how we account for the tax effects of certain intra-entity sales. We expect this change
will be unfavorable to our GAAP tax expense and effective tax rate for the year, but in no way changes our current or future
cash taxes.

» GAAP net income per diluted share for the first quarter was $0.72, versus a net loss of $0.92 in the same quarter a year
ago.

» Capital expenditures in the first quarter were $20.5 million or 3.6 percent of revenue, versus $19.3 million, or 4.4 percent of
revenue in the same quarter a year ago.

e During the first quarter, we generated $16.4 million of cash from operations and $(6.5) million in unlevered free cash flow, a
non-GAAP financial measure, which is defined at the end of this press release. Cash from operations was impacted by
approximately $4 million of payments related to our January 2017 restructuring as well as transaction costs from the sale
of Albumprinter.

» As of September 30, 2017, we had $42.8 million of cash and cash equivalents and $820.8 million of debt, net of issuance
costs. After considering debt covenant limitations, as of September 30, 2017 the company had $262.4 million available for
borrowing under its committed credit facility. Based on Cimpress' debt covenant definitions, its total leverage ratio was 3.39
as of September 30, 2017. The company continues to expect to reduce its leverage ratio to approximately 3 times trailing
twelve month EBITDA by the end of calendar year 2017 through a combination of debt repayment and EBITDA expansion.

» During the first quarter, Cimpress repurchased 452,820 shares for $40.7 million inclusive of transaction costs, at an

average price per share of $89.82.

Supplemental Materials and November 2, 2017 Conference Call Information
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Cimpress has posted an end-of-quarter presentation with accompanying prepared remarks at ir.cimpress.com. On Thursday,
November 2, 2017 at 7:30 a.m. (EDT) the company will host a live Q&A conference call with management to discuss the financial
results, which will be available via webcast at ir.cimpress.com and via dial-in at +1 (844) 778-4144, conference ID 86537588. A
replay of the Q&A session will be available on the company’s website following the call on November 2, 2017.

Important Reminder of Cimpress’ Priorities

We ask investors and potential investors in Cimpress to understand the upper-most objectives by which we endeavor to make all
decisions, including investment decisions. Often we make decisions in service of these priorities that could be considered non-
optimal were they to be evaluated based on other criteria such as (but not limited to) near- and mid-term net income, operating
income, EPS, cash flow, EBITDA, and Adjusted NOP.

Our priorities are:

» Strategic Objective: To be the world leader in mass customization. By mass customization, we mean producing, with the

reliability, quality and affordability of mass production, small individual orders where each and every one embodies the
personal relevance inherent to customized physical products.

« Financial Objective: To maximize intrinsic value per share, defined as (a) the unlevered free cash flow per share that, in our
best judgment, will occur between now and the long-term future, appropriately discounted to reflect our cost of capital, minus

(b) net debt per share.

To understand these objectives and their implications, Cimpress encourages investors to read Robert Keane’s letter to investors
published on July 26, 2017 at ir.cimpress.com and to review materials that were presented at our annual investor day meeting on
August 8, 2017.

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: Adjusted Net Operating Profit, free cash flow, unlevered free cash flow, constant-currency
revenue growth and constant-currency revenue growth excluding revenue from acquisitions and divestitures made in the last
twelve months:
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Adjusted Net Operating Profit is defined as GAAP operating income plus interest expense associated with our Waltham,
Massachusetts lease, excluding M&A related items such as acquisition-related amortization and depreciation, changes in
the fair value of contingent consideration, and expense for deferred payments or equity awards that are treated as
compensation expense, plus the impact of certain unusual items such as discontinued operations, restructuring charges,
impairments, or gains related to the purchase or sale of subsidiaries, plus certain realized gains or losses on currency
derivatives that are not included in operating income.

Free cash flow is defined as net cash provided by operating activities less purchases of property, plant and equipment,
purchases of intangible assets not related to acquisitions, and capitalization of software and website development costs,
plus payment of contingent consideration in excess of acquisition-date fair value, plus gains on proceeds from insurance.
Unlevered free cash flow is defined as free cash flow as described above, plus the cash paid during the period for interest,
minus the interest expense associated with our Waltham, Massachusetts lease.

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.

First quarter constant-currency revenue growth excluding revenue from acquisitions and divestitures made during the past

twelve months excludes the impact of currency as defined above and revenue from Albumprinter and National Pen.

These non-GAAP financial measures are provided to enhance investors' understanding of our current operating results from the

underlying and ongoing business for the same reasons they are used by management. For example, as we have become more

acquisitive over recent years we believe excluding the costs related to the purchase of a business (such as amortization of

acquired intangible assets, contingent consideration, or impairment of goodwill) provides further insight into the performance of the

underlying acquired business in addition to that provided by our GAAP operating income. As another example, as we do not apply

hedge accounting for our currency forward contracts, we believe inclusion of realized gains and losses on these contracts that are

intended to be matched against operational currency fluctuations provides further insight into our operating performance in

addition to that provided by our GAAP operating income. We do not, nor do we suggest that investors should, consider such non-
GAAP financial
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measures in isolation from, or as a substitute for, financial information prepared 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.

About Cimpress

Cimpress N.V. (Nasdaqg: CMPR) is the world leader in mass customization. For more than 20 years, the company has focused on
developing software and manufacturing capabilities that transform traditional markets in order to make customized products
accessible and affordable to everyone. Cimpress brings its products to market via a portfolio of more than 20 brands including
Vistaprint, Drukwerkdeal, Pixartprinting, Exaprint, WIRmachenDRUCK, National Pen and many others. That portfolio serves

multiple customer segments across many applications for mass customization. To learn more, visit http://www.cimpress.com.

Cimpress and the Cimpress logo are trademarks of Cimpress N.V. or its subsidiaries. All other brand and product names

appearing on this announcement may be trademarks or registered trademarks of their respective holders.

This press release contains 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 our expectations for the growth and development of our business, our expectations for our debt position, and the
expected effects of and savings from our recent decentralization and anticipated Vistaprint restructuring. 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 the forward-looking statements in this press
release as a result of various important factors, including but not limited to our failure to execute our strategy; our inability to make
the investments in our business that we plan to make or the failure of those investments to achieve the results we expect; our
failure to develop our mass customization platform or the failure of the platform to drive the efficiencies and competitive advantage
we expect; the failure of our decentralization and restructuring to have the effects that we expect; our ability to accurately forecast
the savings and charges relating to
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restructuring activities; unanticipated changes in our markets, customers, or business; our loss of key personnel; our failure to
reposition our Vistaprint brand and to promote and strengthen all of our brands; our failure to attract new customers and retain our
current customers; our failure to manage the growth and complexity of our business and expand our operations; the failure of the
businesses we acquire or invest in to perform as expected; the willingness of purchasers of customized products and services to
shop online; competitive pressures; general economic conditions; and other factors described in our Form 10-K for the fiscal year
ended June 30, 2017 and the other documents we periodically file with the U.S. SEC.

In addition, the statements and projections in this press release represent our expectations and beliefs as of the date of this press
release, and subsequent events and developments may cause these expectations, beliefs, and projections to change. We
specifically disclaim any obligation to update any forward-looking statements. These forward-looking statements should not be

relied upon as representing our expectations or beliefs as of any date subsequent to the date of this press release.

Operational Metrics & Financial Tables to Follow
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CIMPRESS N.V.
CONSOLIDATED BALANCE SHEETS
(unaudited in thousands, except share and per share data)

September 30, June 30,
2017 2017

Assets
Current assets:

Cash and cash equivalents $ 42,800 $ 25,697

Accounts receivable, net of allowances of $4,297 and $3,590, respectively 58,413 48,630

Inventory 56,754 46,563

Prepaid expenses and other current assets 75,921 78,835

Assets held for sale — 46,276
Total current assets 233,888 246,001
Property, plant and equipment, net 511,890 511,947
Software and website development costs, net 50,312 48,470
Deferred tax assets 78,748 48,004
Goodwill 525,806 514,963
Intangible assets, net 268,678 275,924
Other assets 26,772 34,560
Total assets $ 1,696,094 $ 1,679,869
Liabilities, noncontrolling interests and shareholders’ equity
Current liabilities:

Accounts payable $ 121,119 $ 127,386

Accrued expenses 186,502 175,567

Deferred revenue 39,239 30,372

Short-term debt 19,941 28,926

Other current liabilities 86,998 78,435

Liabilities held for sale — 8,797
Total current liabilities 453,799 449,483
Deferred tax liabilities 58,805 60,743
Lease financing obligation 105,679 106,606
Long-term debt 800,860 847,730
Other liabilities 108,607 94,683
Total liabilities 1,527,750 1,559,245
Commitments and contingencies
Redeemable noncontrolling interests 83,841 45,412
Shareholders’ equity:

Preferred shares, par value €0.01 per share, 100,000,000 shares authorized; none issued and outstanding — —

Ordinary shares, par value €0.01 per share, 100,000,000 shares authorized; 44,080,627 shares issued; and

31,020,287 and 31,415,503 shares outstanding, respectively 615 615

Treasury shares, at cost, 13,060,340 and 12,665,124 shares, respectively (627,002) (588,365)

Additional paid-in capital 366,684 361,376

Retained earnings 432,273 414,771

Accumulated other comprehensive loss (88,325) (113,398)
Total shareholders’ equity attributable to Cimpress N.V. 84,245 74,999
Noncontrolling interests 258 213
Total shareholders' equity 84,503 75,212
Total liabilities, noncontrolling interests and shareholders’ equity $ 1,696,094 $ 1,679,869
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CIMPRESS N.V.
CONSOLIDATED STATEMENTS OF OPERATIONS
(unaudited in thousands, except share and per share data)

Three Months Ended

September 30,
2017 2016
Revenue $ 563,284 $ 443,713
Cost of revenue (1) 283,755 213,050
Technology and development expense (1) 62,103 59,010
Marketing and selling expense (1) 166,093 132,668
General and administrative expense (1) 38,778 56,580
Amortization of acquired intangibles 12,633 10,213
Restructuring expense (1) 854 —
(Gain) on sale of subsidiaries (47,545) —
Income (loss) from operations 46,613 (27,808)
Other expense, net (16,312) (2,132)
Interest expense, net (13,082) (9,904)
Income (loss) before income taxes 17,219 (39,844)
Income tax (benefit) expense (6,187) (9,814)
Net income (loss) 23,406 (30,030)
Add: Net (income) loss attributable to noncontrolling interest (43) 927
Net income (loss) attributable to Cimpress N.V. $ 23,363 $ (29,103)
Basic net income (loss) per share attributable to Cimpress N.V. $ 075 $ (0.92)
Diluted net income (loss) per share attributable to Cimpress N.V. $ 072 % (0.92)
Weighted average shares outstanding — basic 31,220,311 31,570,824
Weighted average shares outstanding — diluted 32,332,162 31,570,824

(1) Share-based compensation is allocated as follows:

Three Months Ended

September 30,
2017 2016
Cost of revenue $ 40 $ 43
Technology and development expense 1,856 2,325
Marketing and selling expense 985 820
General and administrative expense 3,928 8,383
Restructuring expense 103 —

For the three months ended September 30, 2017 we recognized $727 of restructuring costs related to a restructuring initiative within our All Other Businesses segment, as well as
$127 of restructuring costs related to the January 2017 restructuring initiative.
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CIMPRESS N.V.
CONSOLIDATED STATEMENTS OF CASH FLOWS
(unaudited, in thousands)

Operating activities
Net income (loss)
Adjustments to reconcile net income (loss) to net cash provided by operating activities:
Depreciation and amortization
Share-based compensation expense
Deferred taxes
Gain on sale of subsidiaries
Change in contingent earn-out liability
Unrealized loss on derivatives not designated as hedging instruments included in net income (loss)
Effect of exchange rate changes on monetary assets and liabilities denominated in non-functional currency
Other non-cash items
Changes in operating assets and liabilities:
Accounts receivable
Inventory
Prepaid expenses and other assets
Accounts payable
Accrued expenses and other liabilities
Net cash provided by operating activities
Investing activities
Purchases of property, plant and equipment
Proceeds from the sale of subsidiaries, net of transactions costs and cash divested
Business acquisitions, net of cash acquired
Purchases of intangible assets
Capitalization of software and website development costs
Other investing activities
Net cash provided by (used in) investing activities
Financing activities
Proceeds from borrowings of debt
Payments of debt and debt issuance costs
Payments of withholding taxes in connection with equity awards
Payments of capital lease obligations
Purchase of ordinary shares
Proceeds from issuance of ordinary shares
Issuance of loans
Proceeds from sale of noncontrolling interest
Net cash used in financing activities
Effect of exchange rate changes on cash and cash equivalents
Change in cash held for sale
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

Three Months Ended

September 30,
2017 2016
23,406 $ (30,030)
42,384 35,405
6,912 11,571
(16,589) (18,163)
(47,545) —
827 16,020
6,066 1,811
8,386 3,027
23 670
(8,839) 2,917
(8,985) (1,220)
(4,893) 671
(1,621) (7,952)
16,847 (5,127)
16,379 9,600
(20,457) (19,319)
93,779 —
(110) (580)
(24) (26)
(8,934) (8,312)
(1,956) 785
62,298 (27,452)
179,532 87,000
(237,929) (82,725)
(1,190) (7,549)
(4,658) (3,276)
(40,674) —
6,070 —
(12,000) —
35,390 —
(75,459) (6,550)
1,843 601
12,042 —
17,103 (23,801)
25,697 77,426
42,800 $ 53,625
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CIMPRESS N.V.
SEGMENT INFORMATION AND RECONCILIATION OF NON-GAAP FINANCIAL MEASURES
(unaudited in thousands)

GAAP Revenue

Three Months Ended Currency Constant- Impact of Constant- Currency
September 30, Impact: Currency Acquisitions/Divestitures: Revenue Growth
% Revenue Excluding
2017 2016 Change (Favorable)/Unfavorable Growth (Favorable)/Unfavorable  Acquisitions/Divestitures

Revenue growth reconciliation by reportable segment:

Vistaprint $ 319,043 $ 286,535 11% (21)% 10% —% 10%
Upload and Print 160,390 131,957 22% (6)% 16% —% 16%
National Pen 59,717 — 100% —% 100% (100)% —%
All Other Businesses 28,054 26,334 % (2)% 5% 35% 40%
Inter-segment eliminations (3,920) (1,113)

Total revenue $ 563,284 $ 443,713 27% (3)% 24% (12)% 12%

Three Months Ended

September 30,

Profit (loss) by reportable segment ("Segment Profit"): 2017 2016

Vistaprint $ 30,895 $ 25,272
Upload and Print 14,768 13,451
National Pen 1,185 —
All Other Businesses (7,551) (9,752)
Total Segment Profit 39,297 28,971
Central and corporate costs (28,257) (28,186)
Acquisition-related amortization and depreciation (12,687) (10,213)
Earn-out related chargest (2,137) (16,247)
Share-based compensation related to investment consideration (40) (4,103)
Restructuring related charges (854) —
Interest expense for Waltham lease 1,911 1,970
Gain on the purchase or sale of subsidiaries? 48,380 —
Total income (loss) from operations $ 46,613 $ (27,808)

1Includes expense recognized for the change in fair value of contingent consideration and compensation expense related to earn-out mechanisms dependent upon continued
employment.

2Includes the impact of the gain on the sale of Albumprinter, as well as a bargain purchase gain as defined by ASC 805-30 for an acquisition in which the identifiable assets
acquired and liabilities assumed are greater than the consideration transferred, that was recognized in general and administrative expense in our consolidated statement of
operations during the three months ended September 30, 2017.

Note: During the first quarter of fiscal 2018, we began presenting inter-segment fulfillment activity as revenue for the fulfilling business unit for purposes of measuring and reporting

our segment financial performance. We have revised historical results to reflect the consistent application of our current accounting methodology. In addition, we adjusted our
historical segment profitability for the allocation of certain IT costs that are allocated to each of our businesses in fiscal 2018.
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CIMPRESS N.V.
RECONCILIATIONS OF NON-GAAP FINANCIAL MEASURES (CONT.)
(unaudited, in thousands)

Three Months Ended

September 30,
2017 2016

Adjusted Net Operating Profit reconciliation:
GAAP operating income (loss) $ 46,613 $ (27,808)
Exclude expense (benefit) impact of:

Acquisition-related amortization and depreciation 12,687 10,213

Earn-out related chargest 1,137 16,247

Share-based compensation related to investment consideration 40 4,103

Restructuring related charges 854 —
Less: Interest expense associated with Waltham lease (1,911) (1,970)
Less: Gain on the purchase or sale of subsidiaries? (48,380) —
Include: Realized (losses) gains on certain currency derivatives not included in operating income (634) 1,888
Adjusted NOP $ 10,406  $ 2,673

lincludes expense recognized for the change in fair value of contingent consideration and compensation expense related to earn-out mechanisms dependent upon continued
employment.

2Includes the gain on the sale of Albumprinter, as well as a bargain purchase gain as defined by ASC 805-30 for an acquisition in which the identifiable assets acquired and
liabilities assumed are greater than the consideration transferred, that was recognized in general and administrative expense in our consolidated statement of operations during the
three months ended September 30, 2017.

Three Months Ended

September 30,
2017 2016

Unlevered free cash flow reconciliation:

Net cash provided by operating activities $ 16,379 $ 9,600
Purchases of property, plant and equipment (20,457) (19,319)
Purchases of intangible assets not related to acquisitions (24) (26)
Capitalization of software and website development costs (8,934) (8,312)
Free cash flow $ (13,036) $ (18,057)
Plus: cash paid during the period for interest 8,430 5,362
Less: interest expense for Waltham lease (1,911) (1,970)
Unlevered free cash flow $ (6,517) $ (14,665)

Note: We continue to look at profit by reportable segment ("Segment Profit"); however, starting with the first quarter of fiscal 2018, we no longer use Adjusted NOPAT as an internal
measure of consolidated profitability, and therefore we have stopped reporting it. Rather, we are using Adjusted Net Operating Profit, which corresponds to our prior Adjusted
NOPAT measure, without the effect of cash taxes attributable to the current period.
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This document is Cimpress” first quarter fiscal year 2018 earings commentary. This document contains slides and
accompanying comments in the “notes” section below each slide.
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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-locking statements for purposes of the safe harbor provisions under the Privale Secunities Litigation Reform Act of 1995,
including but not limited to our expectations for the growth, development, and profitability of our businesses; our planned investments in
our business, including Vistapnint's shipping price reduction, and the effects of those investments; our expectations for the businesses we
acquired or invested in; our expectations for our debl position; and the expecled savings, charges, and effects associaled with the
decentralization of our operations and the Vistaprint restructuring, Forward-looking projections and expectations are inherently uncertain,
are based on assumptions and judgments by management, and may tumn oul to be wrong. Our actual results may differ matenally from
ihose indicated by Ihe forward-looking statements in this presentation as a resull of varigus important factors, including but not limited to
flaws in the assumplions and judgments upon which our forecasts are based, our fallure to execute our strategy; our inability to make the
Investments in our business that we plan to make or the failure of those investments fo achieve the results we expect; our failure to
develop our mass cusiomization platform or to realize the anticipated benefits of such a platform; our ability to realize the anticipated
benefits of the decentralization of our cperations and Vistapnint restructuring; loss of key personnel; our failure to reposition our Vistaprint
brand and to promote and strengthen all of our brands, our failure 1o attract new customers and retain our cumrent customers, our failure lo
manage the growth and complexity of our business and expand our operations; the failure of the businesses we acquire or invest in fo
perform as expected; the willingness of purchasers of customized products and services to shop online; unanticipated changes in our
markets, customers, or business, competitive pressures; our failure to maintain compliance with the covenants in our senior secured
revolving credit faciity and senior unsecured noles or 1o pay our debts when due; changes in the laws and regulations that affect our
business; general economic conditions; and other factors described in our Form 10-K for the fiscal year ended June 30, 2017 and the other
documents we periodically file with the U.5. Secunties 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 Q1 fiscal 2018 earnings presentation that accompanies these remarks.
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Presentation Organization & Call Details

Live Q&A Session:

Q1 FY2018 Overview THURSDAY MORNING

Q1 FY2018 Results November 2, 2017, 7:30 a.m. EDT
Link from ir.cimpress.com
Housekeeping items Hosted by:

Supplementary information

Reconciliation of GAAP to
non-GAAP results

Robert Keane Sean Quinn
President & CEQ CFO

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

Robert Keane, CEOQ, and Sean Quinn, CFO, will host a live question and answer conference call tomorrow, November 2,
2017 at 7:30 a.m. U.S. Eastern daylight time which you can access through a link at ir.cimpress.com.
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Reporting Changes

Replaced adjusted NOPAT with Adjusted NOP
Removes "cash taxes attributable to the current period”; all other components are the same

Inter-segment revenue recorded when businesses fulfill on behalf of others in a different segment

- Inter-segment revenue is eliminated from consolidated revenue

—  Previously recorded via cost transfer
Impact not material today but we expect this to grow in the future
Activity between businesses within a single segment are not shown

Additional cost transfers to improve the comparability of results between segments and central and
corporate groups

Recast historical results for all of the above changes are in our Financial and Operating Metrics
spreadsheet on ir.cimpress.com

We have made three reporling changes at the start of fiscal year 2018 that reflect internal reporting changes we have made to improve our
ability to measure returns on invesiments and reflect the increased financial clarity that we have gained from our deceniralization.

First, our primary externally reported profitability metric will ba Adjusted Net Operating Profit ("Adjusted NOP"). The only change relative to
our prior Adjusted MOPAT metric is that it no longer includes the “cash taxes attributable to the current period”. We do not use this view of
“cagh taxes alributable to the current period” internally and don't believe it was meaningful to readers of our financial results. As a reminder,
the sum of the components of our Segment Profit will not equal our consolidated Adjusted NOP, since our central and corporate costs do not
constitule a reportable segment, and we do not allocate the gains or losses from hedging contracts included in Adjusted NOP to our
reportable segments since we hedge our net currency exposures at a Cimpress level. For clarity, we have changed the name of our segment
profitability measure to "Segment Profit” though we haven't changed the underlying calculation other than for the cost allocation described
below. Please note that unlevered free cash flow ("UFCF™), not Adjusted NOP or Segment Profit, is the in-year financial performance
measure that we use internally, This is because UFCF is a primary input to our estimate of our uppermost financial abjective: intringic value
per share, and because UFCF incorporates factors such as working capital and cash taxes that impact the returns on invested capital which
each business delivers to Cimpress, The SEC requires that our segment measure of profitability is not a liquidity measure, which is why we
will continue 1o report Segment Profil. We believe Segment Profit and, on a consolidated basis, Adjusted NOP are good indicators of the
underlying profitability trends in the business.

Second, we now present inter-segment fulfilment activity as revenue for the fulfilling business for purposes of measuring and reparting our
segment financial performance. For example, if National Pen fulfils an order for Vistaprint, Mational Pen records both revenue and COGS for
that order, and Vistaprint correspondingly records the amount of revenue recorded by MNational Pen as Vistaprint COGS. Praviously, we
would have recorded this inter-segment aclivity as a pure cost ransfer. We made this change because we balieve it will encourage our
businesses to leverage each other when doing so will create value for each business. This inter-segment revenue is, of course, eliminated
from our consolidated revenue so we do not double count revenua. Historically, the most meaningful inter-segment activity took place
between Vistaprint and All Other Businesses, bul we expect this to expand in the future as more businesses leverage each other via our
mass customization platiorm. Please note thal activity between businesses within a single segment are nol presented in our segment
financial results. For example, when our upload and print businesses produce on behall of each other, this activity is eliminated within the
single segment and, theraforg, not seen in our external reparting, Tracking the growth of this inter-segment revenue will only help you
understand when cross-segment transactions take place, but it will not give you a full picture of the amount of business being transacted
between all of our businesses.

Third, we refined our historical segment profitability for the allocalion of cerain IT costs 1o further improve the comparability of profit resulls
betwean segmants and central and corporate groups, resulting in a small change to Segment Profit and central and corporate groups costs.
These costs are for services performed by the Vistaprint business on behalt of our other businesses. The change has the effect of slightly
increasing Vistaprint Segment Profit, and corespondingly reducing profit for our other segments and increasing costs within our central and
corporate groups. This change results from the development and improvement of operating routines and reporting systems in the wake of
our 2017 reorganization. We have recast historical results for all of the above changes in our Financial and Operaling Metrics spreadsheet
on ir.cimpress.com.
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Strategic

To be the world leader in
mass customization

Producing, with the reliability,
quality and affordability of mass
production, small individual
orders where each and every
one embodies the personal
relevance inherent to
customized physical products

Financial

To maximize intrinsic value
P

er share
Defined as (a) the unlevered
free cash flow per share that, in
our best judgment, will occur
between now and the long-term
future, appropriately discounted
to reflect our cost of capital,
minus (b) net debt per share

As areminder and as context for the initiatives and examples discussed in the remainder of this presentation. Cimpress'’
uppermost priorilies are described above. Extending our history of success into the next decade and beyond in line with these
top-level priorities is important to us. Even as we report results on a guarterly basis it is important for investors to understand
that we manage to a much longer-term time horizon and that we explicitly forgo short-term actions and metrics except to the
extent thosa short-term actions and metrics support our leng-term goals.
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Consolidated Financial Performance

Q1 FY2018 highlights:

Reported (USD) revenue of $563.3M

Year-over-year reported revenue growth of 27%

Year-over-year constant-currency revenue growth of 24%, including recent acquisitions and
divestitures

Year-over-year constant-currency revenue growth of 12%, excluding acquisitions and
divestitures in last 4 quarters

«  GAAP operating income increased significantly versus year-ago period to $46.6M

Gain on proceeds from sale of Albumprinter business, reduced acquisition-related charges
and savings from 2017 restructuring

+  Adjusted NOP increased versus year-ago period to $10.4M

Prossd dod reconciiBtion of non-GAAR medeuris af th snd of iz pridatation 6

Total revenue for the first quarter was $563.3 million, reflecting a 27% increase year over year in USD and a 24% increase in
constant currencies. Excluding the revenue from the addition of our acquisitions in the past four quarters and from
Albumprinter (which we divested in the quarter), constant-currency revenue growth was 12%. Our first quarter constant
currency revenug growth by segment was in ling with the commentary we provided at the beginning of the year, and we are
pleased with the progress we are making 10 improve customer value in our various businasses. We believe our recent
decentralization has contributed to improved operating results across the company, and we expact thase benefits to
compound over time.

Our C1 GAAP operalting income increased significantly year aver year to $46.6 million compared to an operating loss of $27.8
million in the year ago period, primarily due to a $47.5 million gain on the sale of our Albumprinter business in the current
period, reduced acquisition-related costs, and the year-over-year savings from our January 2017 decentralization.

Adjusted NOP increased to $10.4 million versus the year ago period dug primarily to the savings from our January 2017
decentralization.
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Reported Revenue by Segment

Vistaprint Upload and Print
Reported Revenue ($M) & Revenue Growth Reported Revenue (M) & Revenue Growth
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The quarterly trends for reported revenue and revenue growth by segment are illustrated above.

A tull discussion of segment performance is included in the next several slides, including the trend for constant-currency
growth excluding recent acquisitions and divestitures.
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Vistaprint
Reported Revenue ($M) & Organic Constant Currency
Q1 FY2018 highlights: Revenue Growth
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growth of 10%
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Segment Profit of $30.9M
Vistaprint
Up from $25.3M in Q1 FY17 Segment Profit (SM) & Segment Profit Margin
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= First quarier revenue grew 11% in reported lerms and 10% in constant-currency terms year over year. We saw continued growth in both
repeat and new customar bookings, and our focus product calegories of signage, marketing materials, promotional products and apparel
continued to grow faster than total Vistaprint revenue. Repeat bookings as a percent of total bookings has baen slowly but steadily
increasing and we confinue 1o see positive trends in our repeat rate, which for the quarter was the highest it's been since fiscal 2012.

«  First quarter Segment Profil for Vistaprint was up by $5.6 million year over year primarily due to savings from our 2017 decantralization.
Segment Profit margin was 10% in the first quarter, up 100 bps compared 1o the year ago period. Gross margin declined year over year
as our expanded design services and new product introduction continue 1o create an unfavorable mix shift. Advertising as a percent of
revenue declined 100 basis points year over year with typical fluctuations in both spend and revenue.

= Az previously discussed at our inwestor day in August, one of Vistaprint's objectives is to optimize the large number of new products and
s@rvicas that ware launchad in fiscal 2017 and which we continue to launch in fiscal 2018: we beligve that there are priging and operating
levers to improve the profitability of these products over time. That effort is underway but it will take time to scale and transition those
new products and services from being net investments to being incrementally cash generative, Vistaprint has begun to make such
improvements and will continue this effort throughout the year. While these investments in new products and services pul pressurg on
current period profitability, we expect they will continue to halp us aftract higher-value customers, improve customer loyalty and grow
aross profil dollars over time.

+  Gross profit per customer in constant currencies was flat year over year. Although our gross marging have come down, this was largely
offset by higher-value customers and improved repeat rates. Please note that starting with this quanter, gross profit per customer now
includes products sold on the "Promotional Products” tab of Vistaprint's website, which has moved under Vistaprinl managemant as a
result of our 2017 recrganization.

»  We continue 1o see slable to improving year-over-year customer loyalty (NPS) scores within Vistaprint.

We conclude from the combination of these trends thatl Vistaprint continues to strengthen as a result of the many changes and investmeants
we have made over the past five years. We are oplimistic about the progress we're making in Vistaprint and remain focused on achieving
strong returns on the capital invested over those years. We also expect growth rates to flectuate as we continue to make further investments
that we believe will further improve the value proposition 1o Vistaprint customers, often al the expanse of higher near-term revenue, gross
margin and'or profit.

Ag praviously described, we axpect ihe year-over-year impact of our shipping price reduction within 1he Vistaprint business to be minimal for
fiscal year 2018, The year-over-year profit impact for the first quarter was a slight benefit as returns from past changes more than offset the
impact from new changes.

Mew and repeat bookings as a percent of 1otal Vistaprint bookings, and advertising spend as a percent of revenue are presented in the
appendix of this presentation.
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Upload and Print ——

Reported Revenue (M) & Organic Constant Currency

Revenue Growth
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Reported revenue of $160.4M
Year-over-year reported revenue growth of 22% Al S A
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Our Upload and Print segment results during the first quarter were as follows.

+ Revenue grew 22% in reported terms and 16% in constant currencies. There were no acquisitions within the past 12
manths far this segment, so both of these growth rates are organic.

+  Sagment Profit was up by $1.3 million year over year due fo improved profits in several businesses, partially offset by
increased investments in technology and the expansion of support organizations. Segment Profit margin was 9% during
the first quarter, compared o 10% in the year ago period.

We continue to see evidence that the January 2017 decentralization is driving the desired impacts within Upload and Print in
terms of a tighter connection between customer facing teams and the manufacturing groups, allowing the businesses to be
more agile and work faster toward a commen goal. We continue 1o see opportunities to shift production of cerlain products to
lower-cost andfor higher quality oplions through the mass customization platform. The current benefits remain small, but we
expect them to begin to grow through the fiscal year.

The performance across the Upload and Print group varies, with a wide range of revenue growth and cash flow contribution

by business. As described at our investar day in August 2017, the aggregate free cash flow of the full portfolio of Upload and
Print businesses has exceeded our aggregate deal model plans to date, and we expect it to continue to do s0 in the fulure,
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+ Nafional Pen's revenue during the first quarter was $59.7 million. Since we did not own this business in the year-ago
period, reported revenue growth cannot be calculated as a percentage. On a pro forma basis, adjusted for a portion of its
business that was discontinued before our acquisition closed, revenue declined 3% in consiant currencies year over year.
This quarter, we passed the anniversary of the discontinued operations, so that should not have a year-over-year impact
going forward. We continue to expect single-digit constant currency revenue growth for National Pen in fiscal year 2018.
As a reminder, National Pen made changes to its marketing team and approach in the second half of fiscal year 2017. We
believe these are value-creating decisions even though they hurt near-term revenue.

« First quarter Segment Profit was $1.2 million, or 2% of revenue. We expect Mational Pen to continue its pre-acquisition
seasonal pattern that means most profits are made in the December quarter.

We continue lo work on targeted inlegration activities in line with those we discussed at investor day in August. We've made
greal progress here and mulliple other Cimpress businesses have begun to tap into National Pen's offering via our mass
customization platform. We've also delivered shipping and freight savings by leveraging Cimpress” contracts and scale
advantages, as well as through moving decoration of products for National Pen's Japanese customers to the Cimpress Japan
facility. We believe that these initiatives will drive attractive returns for National Pen and our other businesses over time,
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All Other Businesses

All Other Businesses
Reported Revenue ($M) & Organic Constant Currency
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Our All Other Businesses segment includes Mast of World businesses in Japan, India, Brazil and China, and our Corporate
Solutions business. On August 31, 2017 we sold our Albumprinter business, net of transaction costs and based on the
exchange rate as of the date of sale, for $33.1 million plus $11.9 million in pre-closing dividends. As a result of the sale, we
recognized a gain of $47.5 million, net of transaction costs during the first quarter.

+  First quarter revenue grew 7% in reported terms and 5% in constant currencies. Revenue growth was negatively impacted
by the divestiture of our Albumprinter business as thera ware only two months of revanue and profits in the results.
Constant-currency growth was 40% excluding the impact of the Albumprinter divestiture.

= First quarter Segment Profit (Loss) increased by $2.2 million year over year primarily due to incremental gross profit,
driven by revenue growth and volume absorption. Segment Profit (Loss) margin improved from (37)% to (27)% year over
year.

+ During the quarter we recognized a restructuring charge of $0.7 million related to a restructuring initiative within this
segment.

Corporate Solutions continues to build foundations for new growth cpportunities and remains early in this process. The Most
of World businesses continue strong growth off a relatively small base, Qur objective in both of these young businesses
remains the same: to build foundations for the long term in these large and heterogeneous markets, In both of these
businesses we continue to operate at a significant operating loss as previously described and as planned, and expect to
continue to do so in the nexl several years.

During the September quarter our Gorporate Solutions team chose to shift resources away from its very early stage
investments in Cimpress Open in order to concentrate on its Vistaprint Corporate offering. Cimpress Open will continue to
serve some of its existing customers but we do not see this portion of Corporate Solutions growing in the future. Despite this
change, our expectations for Corporate Solutions, in terms of investment and potential value creation, have not materially
changed. Please note that this change does not mean that we are not connecting our businesses to third-party fulfillers. We
currently connect to hundreds of external suppliers, and post decentralization, the responsibility for managing these
relationships lies with the businesses that are selling those third-party products.
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Central and Corporate Costs

Central and corporate costs were $28.3M, flat year

Central and Corporate Costs
over year {5M and as a % of Total Revenue)
Mass customization platform:

- Increased adoplion of platform technologies across
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- Slil at early stages of multi-year effort
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Ceniral and corporate costs consist primarily of global procurement, a central technology team whose responsibility is building
and operating technology that we have chosen to keep central including our mass customization platform, and corporate
services such as the corporate-level finance, CEO, board, investor relations, communications, strategy and legal functions.

First quarter central and corporate costs of $28.3 million were flat year over year, as planned increases in software
development investment was offset by savings in corporate services as a result of our fiscal 2017 decentralization.

Qur Cimpress Technology team continues 1o build and deploy our MCP, which is a growing set of software services and
standards that deliver business and customer functionality to our various businesses. The objective of MCP is to build, over
time, a large collection of services that:

+ Increase selection {i.e., the breadth and depth of delivery speed options, substrate choices, product formals, special

finishes, elc. which we offer to our customers)

« Improve confarmance (i.e., the degree to which we deliver products to customers as specified, on time)

+  Reduce cost (i.e., the total cost of delivering any given selection in confarmance with specification)

+ Enhance the quality of customer experience

We remain early in the journey toward our vision for MCP, but we are encouraged by the steady progress we arg making. As
part of our 2017 decentralization, we redefined the scope of activities that would be managed centrally, and also changed our
engagemeant model between Cimpress Technology and our businesses so that new capabilities are generated in the

businesses, and therefore closer to our customers. This new approach has increased the internal adoption of our platform
technologies.
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Anticipated Vistaprint Restructuring

Estimated Restructuring Charge

Cash Nen-Cash Total Timing Commentary

*The majoriggl‘ restructuring charge should impact

the P&L in Q2 FY 2018 (subject to minor changes)
Total Estimated | ¢y _g16M | ~$1M | $15M - $17M |» On a cash basis. about 20% of cash charges should

be paid in G2 FY 18, with the resl?mad irly
evenly through the remainder of FY 2018

Estimated FY 2018 Savings

Cash Non-Cash Total Commentary
Savingewrted | s19m-520M | S1M-S2M | $20M - S22M |- Annualized savings wouid be higher, however we

* Estimaled charge is primarnly severance-nslaled expanse
** Esfimated savings do nol include restructuning champes; estimaled net savings in FY 2018 expected o be approximalely S3M - STM
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As we have described already, we are seeing the intended benelits of our 2017 decentralization, including tightened coordination between
markeling, technelogy and manufacturing resources that are now integrated into our varicus businesses, improved engagement between our
businesses and our central technology resources resulting in increased adopiion of our mass customization platform technologies, and an
improved ability 1o assess which expenses and iniliatives are likely to increase our intrinsic value and which ones are not.

That decentralization resulted, among many other changes, in the transfar to Vislaprint of nearly three thousand team members who were
previously in Cimpress-wide central teams.

Furthermore, even prior to the decentralization, Vistaprint's business had been evolving as it adapts to changes in the market and continues
o better understand the needs of its customers. Over recent years, its strategy has led the business (o make many changes, including
increasing by orders of magnitude the number of products offered, introducing new services, and designing and implementing new
technologies 1o enable Vistaprint to evolve faster. The business is starting to see signs that the stralegy is warking, demonstrated by an
acceleration in its growth rate and NPS scores being the highest in the company's history.

Following maore than six months of experience with their newly integrated organization, the Vistaprint leadership leam has faken the difficult
but appropriate decision to reduce Vistaprint headoount and other operating costs, simplify operations and even more closely align functions
1o increase the spaed of execution. We believe these changes will improve the sleady-slale free cash flow of this business and, impornantly,
free up capital to reinvest in other areas of Vistaprint that provide the greatest benaiit to our customers and our long-term shareholders.

Cimpress expects the Vistaprint headeount and cost reductions 1o be largely implemented over the coming two manths and believes they wil
reduce fiscal year 2018 operating expenses by between $20 million and $22 million. Certain of the actions that are being considered are
subject to mandatory consultations with employees, works councils and/or governmenial authorities. Based on a preliminary assessment of
the potential actions, Cimpress expects 1o take a restructuring charge of approximately $15 million to $17 million during the quarter ending
December 31, 2017, and we expect net savings for the full fiscal year 2018. The slide above has additional detail regarding the nature of the
anticipated charge and savings. As mentioned, we expect a minarity porion of the savings will be reinvested in other areas of Vistaprint so
the annualized run-rate savings will be less than what would be implied by simply extrapolating the above partial-year savings range 1o a full
year, That said, we do expect to realize the majority of these anticipated run-rate savings.

This restructuring announcement is distinct from the Vistaprint efforts to improve, over time, gross profit from newer product lines that are not
yel operating at scale. With that said, the restructuring should help us improve the financial returns on the invesiments we are making in the
Vistaprint business, parly through a reduction in the cost struciure where it makes sense, and parily by freeing up capital from the parts of
the business that yield lower retums to redeploy elsawhere.

Woe will provide additional information with our second quarter earnings announcement, after the restructuring is implemeanted.
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The quarterly trends for reported revenue, constant-currency revenue growth, and constant-currency growth excluding recent
acquisilions and divestitures are illusirated above. As noted earlier, the consolidated growth is positively impacted by the
Mational Pen acquisition, for which we do not have a full year-over-year comparison. The Albumprinter divestiture did have a
smaller negative impact on reported revenus growth this quarter, as we had two months of revenue in the current period, and
three menths in the year-ago period.
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") 2-Year Stacked Quarterly Revenue Growth

Stacked Reported Revenue Growth Stacked Constant-Currency Organic
Revenue Growth (1)

(1) Planse sow of nenGAAP attha and of this presentation. 16

On a reported basis, the consolidated two-year stacked growth was 45% for the total of 01 FY17 and Q1 FY18 versus
approximately 31% for Q1 FY16 and Q1 FY17. The stacked growth rate for constant-currency arganic revenue was
approximately 18% for the total of Q1 FY17 plus Q1 FY18 compared to approximately 17% for the total of Q1 FY16 and Q1
FY¥17. The general trend in this number over time is encouraging to us as we believe it is a reflection of improving returns an
past investments in our business. As a reminder, we have now passed the period of time during which our reported and
organic revenue was negatively impacted by the loss of certain partner revenue.
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Q1 FY2018: Profit Metrics

GAAP Operating Income (Loss) Adjusted Net Operating Profit
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The quarterly trends for various measures of income and profit are illustrated above.

Operating income increased signiticantly versus the year ago period. The following year-over-year items positively influenced
GAAP operating income in the first quarter:

A £47.5 million gain on the sale of our Albumprinter business.

Met restructuring savings of approximately $10 million related to the decentralization announced on January 25, 2017.
These savings were realized largely in technology and development and general and administrative costs. From a
sagment reporting perspective, about half of the savings benefit Vistaprint's Segment Profit, with the bulk of the remaining
benefit in our central and corporate costs.

A year-over-year decrease in acquisition-related charges as follows: Firsl, earn-out related charges were $15.1 million
lower in the first quarter of 2018 versus the prior-year period. Share-based compensation related to investment
consideration also decreased year-over year by $4.1 million. These reductions were partially offset by an increase in
acquisition-related amartization of intangible assets of $2.5 miliion.

Favorable year-over-year currency fluctuations that were offset below the line by year-over-year changes in realized gains
or losses from hedging coniracts in other income, net,

Adjusted NOP increased year over year primarily due 1o the 2017 decenlralization savings.

The following below-the-ling ilems also influenced our GAAP net income during the guarter:

-

Our "Other expense, net” was $16.3 million. The vast majority of this is currency related. Please see the next slide for a
detailed explanation of underlying currency drivers.

"Total interest expense, net” was $13.1 million for the quarter,
+  Lease-related interest expense of $1.9 million is related to our Waltham, Massachuselts office facility. We
include this lease-related interest expense in our Adjusted NOP calculation.

+ The remaining portion of $11.2 million is primarily related lo our Senior Unsecured Motes and borrowings
under our credit facility.
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Currency Impacts

Impact on both GAAP net income and Adjusted NOP:
Increased our YoY revenue growth by 300 bps for the first quarter

- Realized losses on certain currency hedges of $0.6M for Q1 FY18;
year-over year reduction of $2.5M largely offsets currency gains in
income statement

Additional below-the-line currency impacts on GAAP net income:

Other net currency losses of about $16M for the quarter, primarily
related to unrealized (non-cash) losses on intercompany loan balances
and currency hedges

18

Below is additional color on the impact of currency movements an our P&L this quarter.
First, the currency impacts that affect our GAAP results and Adjusted NOP:

«  Qur year-over-yaar revenue growth rate expressed in USD was positively impacted by about 300 basis points for the first
quarter. Our most significant net currency exposures by volume are in the Euro and British Pound.

+ Therg are many natural expense ofisets in our business, and therefore the net currency exposure to our bottom line is less
pronounced than it is to revenue.

+ For cenain currencies where we do have a net exposure because revenue and certain costs are not well matched, we
enter into currency derivative contracts lo hedge the risk. Realized gains or losses from these hedges are recorded in
Other expense, net and offset some of the impact of currency elsewhere in our P&L. The realized loss an these currency
derivative cantracts was $0.6 million far the first quarter.

Second, the currency impacts that further impact cur GAAP results but that are excluded from our Adjusted NOP are other nat

currency losses of approximately $16 million for the first quarter, primarily related to unrealized non-cash net losses on
intercompany loans and currency hedges.
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Cash Flow and ROIC Highlights
TTM Cash Flow from Operations TTM Unlevered Free Cash Flow (1)
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As of September 30, 2017 cash and cash equivalents were approximately $42.8 million.

For the first quarter, we generated $16.4 million in cash from operations, compared with $9.6 million in the first quarter of
fiscal 2017. The year-over-year increase in operating cash flow was primarily due to restructuring savings, cash flow growth in
our Upload & Print businesses, lower cash taxes, and working capital improvements including those associated with the
changes in our compensation programs in fiscal 2017 that we have previously outlined. The impact of the January 2017
decentralization savings is partially offset in operating cash flow by approximately $4 million of remaining severance payments
made in the quarter. These increases were also offset by transaction costs for the Alpumprinter sale, higher cash interest
costs, and unfavorable working capital in our National Pen business based on its seasonality. The gain on the sale of
Albumprinter does not influence operating cash flow.

Unlevered free cash flow was $(6.5) millien in the first quarter compared to ($14.7) million in the same period a year ago due
to the same reasons as our operaling cash flow trends, partially offset by a slight uptick in capital expenditures and capitalized
software and development costs.

Because we have moved away from Adjusted NOPAT, we have revised the calculation for adjusted return on invested capital
(ROIC) which is simplified because it now uses cash faxes from the face of our cash flow statement. We also are now
presenting adjusted ROIC with and without share based compensation for added visibility given the accounting impact of our
recently changed long-term incentive program that requires awards to be expensed on an accelerated basis. On a trailing
twelve-month basis, adjusted ROIC as of September 30, 2017 decreased versus the year-ago TTM period to approximately
€% including share-based compensation not related to investment consideration, and 9% excluding all share-based
compensation expense, though we saw a slight sequential improvement. Adjusted ROIC is materially affected by the fact that
the numerator is not yet benefiting from a full year of National Pen operating results, which are highly seasonal, yet the
increased debt from MNational Pen is fully included in the denominator. This impact is exacerbated by our significant uplift in
organic investments in 2017, and the adjusted ROIC including SBC is also impacted by the increased accounting cost of our
new parformance share unils.

The GAAP operating measures which we use as a basis to calculate ROIC are total debt and operating income. The year-
over-year trend in both measures was up.
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Debt Related Metrics

Quarterly Adjusted EBITDA TTM Adjusted EBITDA
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We provide commentary on EBITDA for our debl investors. Please note thal we do not manage our overall business performance to
EBITDA; howaver, wa activaly monitor it for purposes of ensuring compliance with debl covenants.

Based on our debt covenant definitions, our 1otal leverage ratio was 3.39 as of Seplember 30, 2017, and our senior secured leverage ralio
{which is senior secured debt 1o trailing twelve month EBITDA) was 2.25. Our debt covenants give pro forma effect for acquired and divested
businesses thal closed within the trailing twelve month period ending September 30, 2017, As often described, we are willing 1o temporarily
go above our long-term total leverage ratio target of 3x TTM EBITDA for the right opporiunity and with a path to de-lever below that target
within a reasonable period of time, We continue to expect fo manage our leverage back to approximately 3x TTM EBITDA by the end of
calendar 2017.

When including all acquired company EBITDA only as of the dates of acquisition, our adjusted EBITDA for Q1 FY2018 was $45.9 million, up
31.0% from Q1 FY2017 and our TTM adjusted EBITDA was $249.3 million, dawn 7.0% from the year-ago TTM period. This compares fo the
trends in operating income discussed on slide 17. In addition to the exclusion of depreciation and amortization (including acquisition-related
amortization of intangible assets) which was up significantly year over year in the TTM period, the TTM EBITDA metrics exclude goodwill and
olher impairmeant charges, restruciuring charges, as wall as the share-based compensation cosis that are included in our TTM GAAP
aperating income.

During the guarter, we repurchased 452,820 Cimpress shares for $40.7 million inclusive of transaction costs, at an average price per share
of $89.82. As we have described in the past, we consider share repurchases fo be an important calegory of capital deployment. We make
our share repurchase decisions by comparing the patential returns of share repurchase (by looking at the difference batween aur current
share price and our estimate of intrinsic value per share) 1o the potential retumns on other uses of thal capital. Qur cheice 1o repurchase is
also guided by our debt cowenanis.

'We have various covenants that prevent us from bormowing up to the maximum size of the credit facility as of September 30, 2017.

Purchases of our ordinary shares, payments of dividends, and corporate acquisitions and dispositions are subject to more restrictive
congolidated leverage ratio thresholds than our financial covenants when calculated on a pro forma basis in cerain 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 minarity interests, and consolidated capital expenditures that we may
make. These limitations can include annual limits that vary from year to year and aggregale limits over the term of the credit facility.
Therefore, our ability to make desired investments may be limited during the term of our credit facility.

We are currently in compliance with all of our debt covenants. Key financial covenanis pertaining to our senior secured credit facility are:
+  Total leverage ratio not to excead 4.5x TTM EBITDA (this steps up temporarily 1o 4.75x for 12 months after a material acquisition)

+  Senior leverage ratio not 1o exceed 3.25x TTM EBITDA (this steps up temporarily 1o 3.5x for 12 months after a material acquisition)

+  Interest coverage rafic of at least 3.0x TTM EBITDA
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Housekeeping ltems

+  Share-based compensation expected to be lower than prior estimate
Prior expectation for SBC expense for FY18 was $45M to $50M
Mew expectation is ~540M of SBC expense for FY18
This does not incorporate a potential change for the Vistaprint restructuring at this time

- Adoption of ASU 2016-16 impacts GAAP effective tax rate
Adopted new standard in Q1 FY18

Under old rules, tax effects of intra-entity transfers were deferred until the transferred asset
was sold to a third party or otherwise recovered through use

Under new rules, we have recognized tax benefits related to prior transfer of IP as a deferred
tax asset on our balance sheet, and will no longer will see a $10M - $12M per year GAAP tax
benefit through the P&L

- We continue to expect to see a cash tax benefit in future years as previously expected

22

Woe have two housekeeping items to discuss:

First, our expectation for share-based compensation expense for fiscal year 2018 is now approximately $40 million. This is
lower than the $45 million to $50 milion that we previously expected, due to a combination of factors. The prior guidance
was an estimate as the grant date fair value for fiscal 2018 annual PSU grants was not yet available and is sensitive to
share price changes. This estimate does not yet incorporate a change related to the anticipated Vistaprint restructuring,
which may cause the SBC expense in FY18 to be slightly lower than this revised estimate and will be updated next
quarter,

Second, in Q1 FY18, we adopted the new standard ASU 2016-16, which relates to the accounting treatment of tax efiects
for intercompany transfers of assets. Under the old rules, the tax effects of intra-entity transfers were deferred until the
transferred asset was sold to a third party or otherwise recovered through use. We were recording a $10 million - 312
million per year benefit through our GAAP tax provision fram the previous transter of intellectual property for Vistaprint and
Mational Pen with a corresponding increase in our deferred tax assets. With the adoption of the new rules, as of the start
of fiscal year 2018, we have now fully recognized the related tax benefits as a deferred tax asset on our balance sheet
{through equity) and, starting this quarter, they will no longer flow through our GAAP tax provision. Therefore, there are
some large balance sheet movements this quarter, with deferred tax assets increasing significantly, and a decrease in
other current assets. Most importantly, the adoption of this new accounting standard in no way changes the cash tax
benefits that we expect to receive in the future related to prior transfers of intellectual property, which are now simply all
recognized in the balance sheet.
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Summary

Clear priorities
Strategic: to be the world leader in mass customization
Financial: to maximize intrinsic value per share

Good start to the new fiscal year with decentralized structure
showing positive impact on businesses
~ Increased adoption of MCP micro-services
~ Continued traction of Vistaprint repositioning
~ Acquisitions largely performing well
Organizational restructuring announced 9 months ago on track

Remain confident in ability to pursue significant market opportunity
23

In summary, 1 FY18 was a strong quarter for the reasons outlined above.
We believe the capital we are allocating across our business, and the capital we are choosing to free up and/or redeploy,

along with the organizational and strategic changes we implemented in fiscal year 2017, are solidifying our leadership position
in mass customization and continuing 1o increase our inlringic value per share.
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Vistaprint Bookings Mix & Advertising Spend W vistaprint

TTM Bockings: New & Repeat Mix Vistaprint Advertising Spend
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Segment Profit Reconciliation to Ol
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Total {lcss) Incoma (rom opsmtions FIR0EE | BETEDR | RITAN)| 16,000 | (370000 $AAT08 | (80842 (30656) 346613
1) ineducies axpaviss racognineg for Mo changs b fasr valke of iy ik A oripiisd reliied 1o cadl baded samr-oul * i il o I ef X

(& inetuciis the impact of impainmants uwwwwmwmuumwmm mwwww;rmmw MWW
13 includies she impact of the gain on S sale of Albumprinfior, as woll a5 a bavgasn porchase gain a5 defined by ASC 805-30 lor a0 acquisiion e which e identifable assets scquired

and babeldes assumed ane greader Hhan the considenabon ranshemed, tha! was recopaired o geneal and Jdminesiraiee exDense 17 ow o stalemend of op duong the fhree monifis
e Sapdarmbar 30, 3017

a2

Share-Based Compensation
Quarterly, USD in millions

B Other Share-Based Compensation H oo 1t Consideration (Acquisiton-Related SBC)

s12g  §130
ey -

QIFY1S  QIFYVIS  O3FYIS 4RSS QIFYIE  OoFYiE  OWFYiE  QIFYIE  QIFY1T QEFYiT? QRFYIT DERYIT QIFYiE

FY15 S24.4 Frig $238 FY1T 5486

A FV# irvostoent conssderation of soguesdon- related SBC was smmufonial

Pigte: Shane-Damed COMpANEIicn ancies SEC-releted Man SAUSITRNL O4 FY1T Incluies INCRpMmensl SIS or M Sorpkanaled wREing of the Frivtl ERanes G A0 GLanen! pevicd amangiment

o e acangemont. in GEACYLT Shooe mas 3 5630 scosiwvaiion of shans baced compensaion spanee nakaled ic our resinciuning acivibies wnderiaken in Sbal peciod, D1 FYLT includes
mcaificafion erpovine roluted o M A granied ag pat of e ]’wﬁ mmhm F¥I7 reuits inciucl t effoct of our i haretolider-appvoved L TT progesm witich includey %
BRI PN A et P i RO BOOCTHnG RDTETY PRiricT SN L
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Balance Sheet Highlights
Balance sheet highiights, USD in millions, af period end /302016 12312016 3312017 6302017 2302017
Telnd assols 14563 £1,863.9 £1,637.8 £1,870.9 51,5081
Cazh and cash equivalents 2536 496 2438 28T 2428
Todal current assefs 51752 B2420 2164 2460 $2339
Praparly, plant and squigment, nef %495 2 $505.3 %8131 £511.9 45119
Goodwill and intangible assets $680,2 8215 57961 $790.9 $794.5
Totn! liabilities §1,243.9 §1,520.3 $1,510.8 £1,550.2 $1,527.8
Currgnf Kabiitips a7 24360 Saz8.8 $440.5 24528
Laiigg- v il F654.3 28300 8602 2477 S0 D
Shareholders’ Equity atiributable 10 Cimpress NV £147.2 $59.5 $54.4 §75.0 £842
Troasury shares fin milions) 12.4 13.0 129 127 131
Pecto: e 30, 2017 cash and cash equivalanss avchakas $12.000 of cal classiec as part of ol for sale™ 34

Appendix

Including a Reconciliation of GAAP to Non-GAAP
Financial Measures
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About Non-GAAP Financial Measures

To supplement Cimpress’ consolidated financial statements presented in accordance with U5, generally accepled accounting
principles, or GAAP, Cimpeess has usaed the following measures defined as non-GAAP financial measures by Securities and
Exchange Commission, or SEC, rules: adjusted EBITDA, free cash flow, unlevered free cash flow, trailing twelve month retum on
imvested capital, Adjusted NOP, constant-currancy revenue growlh and constant-currency revenue growih excluding revenue
frem acquisitions, divestiures and joint ventures from the past twelve months. Please see the next twe slides for definitions of
these items.

These non-GAAP financial measures are provided to enhance invesiors' understanding of our current operating results from the
underlying and ongoing business for the same reasons they are used by management. For example, as we have become more
acquisitive over recent yaars we balieve axcluding the costs related 1o the purchase of a business (such as amortization of
acquired intangible asselz, contingent consideration, or impairment of goodwill) provides further insight into the performance of
the underlying acquired business in addition to thal provided by our GAAP operaling income. As another example, as we do nol
apply hedge accounting for our currency forward contracts, we believe inclusion of realized gains and logses en these conftracts
that are intended to be matched against operational currency luctuations provides further insight into our operaling performance
in addition to that provided by our GAAP operating income. We do nol, nor do we suggest thal investors should, consider such
non-GAAP linancial measures in isolation from, or as a substitule for, financial information prepared in accordance with GAAP.

For mare information on these non-GAAP financial measures, please see the fables captioned “Reconciliations of Mon-GAAP
Financial Measures” included at the end of this release, The tables have more details on the GAAP linancial measures that are
mest direclly comparable 1o non-GAAP financial measures and the relaled reconcilialion between these financial measures,

Non-GAAP Financial Measures Definitions

Frow Cash Flow FCF = Cash flow from operntions — capital paxpendituras = purch f intangible assets not reliatnd ) sitions - capitalized
- thIu.mlmm!nsm:nw ’mmmumrmnuwﬁ“:;m dm1u\wm+gnrrr§ndpmcm from insurance

Urilevored Froe Cash Flow WFMMHW Frow Cash Flow ns dofined above + cash paid during the pedad for intoeest - interest expenso associated
usted Mot Oparating Profit (NOP usted NOP = GAAP ing income + the i of MEA rolated items includi isition-relalad i and

s J Mdmgrmmr“hn i ¥ "Pgd y I':!rI payments or mwmmummm:s

mmhuntmnn-m ﬂwmmmuﬁmﬁmm nwm:mﬂmuw.wmm-
inloeeat expense rolabed bo cur Waltham ofiice lease + realzed gaing of kagses lrem currency that are Rot inchaded in
oparating incoma as we do not apply hkedgae accounting

Traibirg Torobre Menth Ratumn en m-ww;gﬂ+mmmfwmm-mm

Emuuﬁhnuhmdoﬂ:mnh Hefhamm“mﬁm.mnm

Adjusted Eunhgﬂwmn Inlerest, EBITDA = Dpvrnﬂng Incom + dowwluhm and amorization {me and amoetization related 1o our Wakham

Taxas, and lease) + share-based compansation cxpanse + procoeds from insurance + sam-out related charges + certain impaimants +

Amaitizabion (Adusted EBITDA) mwrmm%u o_rqg_lapdgmmmmson ¥ - inbsnesl mkated o cur Waltham alfice lease -

Constant-Currency Revenus Growth  Constant-currency revenue growth is estimated by transiating all non-ULS. dallar in the: cunrent pericd
Munwtmpmnm:m&hm:uwhhu&m

Constant Currency

‘Constant- renvene from irailing twetve month acquisitions excludes the impact af cumency as dedined
COMPAFIEON.

Ginzradh, mmﬂum Mmrwmlnmmmbrmm 2 nol 0 Rull-Guaroe yoas-nar-ysar

#lacked constan slackad i thi Trom th curment robpranced and that el tha facal
Uy Two-yoar growth ks computed by adding mm pariad 20 =

g o

ﬂd!dmlnnmh rovenue from i
growh peiod pric, growth axcluding rovenue trasling
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Reconciliation: Unlevered Free Cash Flow

Quarterly, in thousands

a1 FY7 ail Fria

et casch provided by operating adivities 59,600 16T
Purchases of propedy. plani and squpmen 1510.310) (20457
Punct of assets nol related o acquisitions: (528) 2|
Capstakization o 35/ v weplrdile dovelop | el 158313 (§8.934)
Fres cash flow {518,087) ($12,036)
Pius: cash paid during the period for inferes? £5,362 $0.430
Logs; Infaresr anpaveia for Walham ipase 151.970) i§1.911)
Unlavered fres cash flow {514,665) 56,517
Raleronee:

‘Value of capital leases. il i

Reconciliation: Unlevered Free Cash Flow
TTM, in thousands
TTH ™ M T TTM T TI™ d
QIFYI6 | QIFYI6 | QIFY16 | Q4FY16 | QIFYI7 | Q2FYIT | Q3Fyiz | M GHFYIT TTM Q1FYiE
s218509 | 52124851 soartaz | spavase |  szagssz|  s9ag0z | si7se2 | 156738 | $1E3sis
Furchases of propedy, plant and
exppmant geaszz|  seasrny|  isesdam|  isecaas)| cmsasn|  gmaose|  mramol]  gsTaasm|  svszem
Purchases of imangtie assts
reot redated Io acquisiions i§522) ($807) (£802) (4781 31451 15162) (§133) 1§187) (5185
Capstakeation of software and
weksite cosls g1eead)|  iszaoony|  (sezoooy|  igessmw)|  desvee)| (smasoy|  (sssare|  (savaom|  savesm
Fayment o
CONSHAET IO I GNC85S ol
asquisitien-dals s value 38,055 $8.055 $6.806 $8.613 $8513 38613 $8.613 — —
Proceads from insurance related
o imvesting activities $2075 53,624 $3.624 $3.624 31549 - - - -
Frow cash Nlow s1z3901 | s16e12 | s1a0731 | sis2360 | siasasz | ston700 ST2,734 $45,075 550,09
Pz cach churing the paviod
o bt $10611 520,663 524,038 $37.623 Ea] $30.780 AT $45.275 HaH3
Less: inferes! experse for
Atham loase (§354) 152,351} 1§4,326) [$8.287) [57.507) (§7.862) (§7.784) (§7.727) [57.558)
Unlavared free caah few $134,162)  §135223) 0441  sieasse| siedaTs| gi3aens|  S070n $a2.623 $90,771
Rolsrence:
[ value of capital leases | $1zaes | saein | snam | 7,535 | g7z | $9430 | sizaon| siaaze|  gsemas)
39
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Reconciliation: Unlevered Free Cash Flow
Annual, in thousands

F¥os Fya7 FYoa FYoa F¥10 EY¥11 Fy12 Fy1a Fyi4 FY15 FY16 FY17

Nat cash provided by
oparating activites M7 | 85077 | BEDORR | 02054 | BiS0.073 | Si05004% | 146740 | 008 | 5153700 | SdG00R | S4T05E | 3156706
Purchases of property, plart
and equipment (524.929) | [(S02502)| (SG2TL01| (SVONG) (51013261 (SATA0H)| (BeGA20)| (ETAGGS)| (572122 (STLNJ [(ES043%)| (§74.167)
Purchases ol intangitde
assels ol related b

5 - o (§1.250) = . [5205) (4239} 57500 {5253y 52501 15478 {§187)
[= T of softwarne
and websile oeveiopment
el (S2656)| (54.188)| (S5.6961 (ST.E8)| (SE516)| (8.2G00| (S5.453)) (ET.EET)| (So.Tan)| (§17.323) (E26.a34)| (§37.307)
Payment of
‘consideralion in excess of
aoquision-dabe fair value — - - - = - - = -— £8 055 23813 -
Proceads [ram indurance
relaled 1o investing aciivies - — — - - - - = — — £3.624 -
Froa cash flow ST052 | (S1270M)| S19.345 | SA6300 | 552,131 | $120.245 | SBARIT | 54352 | §T1615 | 5156691 | S$152360 | 545075
Pinmhpaddw'gh
period for intens! $1.083 $1.me 1,535 £1.391 803 218 %1887 4,62 %6, 846 £8.520 87 sz £45.278
Liss: infesasd eapanss for
Wikthae leass == = . = - - - = - =] 4szem| (§7.727)
Undervesnd Froo Cush Flow $5.141 | ($19,005)| S20081 | S47500 | S53004 | Si2M458 | 506114 | 859,154 | 78,061 | $1652311 | S83606 | SRIEDI
Ralarance:
[ ot captat toasos | —] — —] —] —] —] —] —[ sao] sama] srsas] saa]

40

Reconciliation: Adjusted NOP

Quarterly, in thousands
GIFY1E QIFYT16
GAAP operating (loss] income §12085| $67.609 | ($17.531) $16.030 | (fev.eos)| f330s | (40943 (89556 $46.613
Exclude supense (benell] impact of:
ien-relaind and $9.782 | $0.655| SI0670| §i0518| HI0ZI3| S0009| 593505 | 512662 | §12.687
[Edrn-gut refabad chasges {1} 2280 82413 £883 1700 | BT | 700 | B4R | Si2248)  EB1aW7
Share-based comparmalion relited 10 imvesimanl congidenalion H02)  $1.7I5)  $.168 1000 03 801 0TS A0 B4
Cortain impairments (2] - $a.022 | %7 842 1218 - —| S84 — —
Restructuring related charges £n 110 — - - 1000 | S TEe0 0 854
Less: Inderesi aszociaied wih e 5350 i52,001) 151,875} (%1,961 51,570 £1,956)) (51,597 (51904 i§1,811)
Leaa: Gain on The purchirss of 3k of subgidinnies (3} - — — — - - - — | 548380
Include: Reakzed (lossos) gans on cerlain curency dorvatives not
mmdunmrmfwm $316) $3.319)  §1.3% 837 SIEEE| $EEMM| M5 §3.158 (A
Adjusted HOP 23,185 | $B6BE2 | §32.397 | §I9.563 | §I6TI| SSTMIB | SIMBER| SRETR| 510,806

1) dochuchs axpanse recognized lor thar cRange in ler value of conlingent cONSERNINN £ OMESNEIion @rnavss rulaiid i comhbised earrout MEIChasms capendent Lo ool dmplyment.
(2 dnchades: the impa of mpaiments or abandonments of goodwal and' oiber Bag-ived arsels a5 defioed by ASS 50 - Tnlangibles-Goodimll and Other” or ASC 360- Property. plant. and equipment.®

(3] dnchades m.wldmmmmmmormmw .Buuﬂ.u.1wgmm'rumNaa:mw&tm@manmwmwmmumm
B bbb EESUMEG ANe Jrealer thart e . W WS FCOQI 0 g e ol o gunng
Mo M Frcveatin vl Saplovebar 30, 2077,
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Reconciliation: Adjusted NOP

TTM, in thousands

TT™ ™ TTM ™™ T TM ™ TTM TTM
QiFYiE QI2FY16 QIFYIE CEFY16 CAFYIT QIFYIT QIFY1T Q4FYIT TiFYie

GAAP opemting (loss) incoms £31.550 §99.271 §77,309 £78.153 38,300 4,396 | ($20,016) | ($45,702) £28.719
Exchuge gxpense (benelil) impact ol:
Agpagtion. relabed amonizatsn and depresintan LT 51,325 B37.600 BA0EH £41,285 41620 B4 255 G402 SAEETE
Earmv-out relased charges (1) §11.557 §11,559 4,570 55,378 §22,336| §25333 29593z 3ana3m4| sEscTe
Share-hazed o related fo st 2 S3ET4 54,509 $4.178 54,835 58,135/ §7.002 $E5.20% $9.538 5575
Certain impakments (2| = gacez | Se0s04| B4nmzo|  Sase2o|  femves| ST £9,556 £9,556
Rasinasturing rolaed charges AT 53,429 52,908 fo 1] o 1,100 fehs0|  fEevon|  E2T.A
Less: Intores! oxpanse atsocaled with Walham leate {8350y (§2,351) [84.33%) {$6.287) (§7.807) |§7.882) (§7.784) | (§7,727)| (§7,668)
Loss: Gainon the purchase or sale of subsidanies (3) - - — — — — - — | (548,380)
mw;ﬂmlmmmmmmm $T.TEN 88,924 $6.513 35 853 87435 310,855 £14.955 S16.4T4 213,952
Adljurstod NOP 145355 157,729 S166,837| SITZOAT| S151,495| 5121851 5103416 585,735 | §103.358
1) lnchades axpense recogrised fer B change in far value of i & wrpavre redaled fo cash-based sarm-cut mechassmes dependent wupen confiued

empermanl.
(2} drchucios: m.wdmmnmmarmwmw4MxMBmwmm intangehlas-Goodwill and Other” or ASC 360- Prnpevty. plant. and agespment
13 dnchedes mmmdmpmmmmnrwm ﬂmn!.u.:b\:rgaﬁmmgaﬁnmb;ﬁcmmmmnmmnmmmmmm
and Eabifies srivmed are greale than e ik b s o, Mol vt el ol in gararal s adrindirsin axpanss i our et 4 Il ap chring
e throe ot eced Seplerter 30, 2017, 42

Reconciliation: ROIC

TTM, in thousands except percentages

o1 16 azFyie Q33 P18 o FY1E o1 YT &2 Y17 o T a4 I on Fy1a

Toinl Dok 655,17 FHTTE 596,647 F478.511 8250 876,113 4SS JETE 656 $E20.501
Fdeemabliy Nen-Conlnaling Intenest $65.120 B XY 84871 B65.301 B4 9 $41.824 S4B 45412 B3 841
Total Sharehciders Equity §110,072 £155,054 £151,783 166,076 £147,4828 59,819 £84.725 §75212 £84,503
Excese Cash (1] (B3A.2T1 ) — = — . — — — =
Irrosted Cagtal Lrar2an ETTOEN3 £913.3010 Sa09 880 854 558 £1.017, 756 108 Tez £997 200 sang 145
Avpings Invested Cagilnl |2} §712.325 S48 §818.383 §847.760 $ETLAMW $033.078 $9e0.348 §082.0 | 81005741
TTM G2FY16 |TTM Q3IFY1E TTM Q4FY16  TTM 2IFYIT TTM Q2FYIT TTM QaFY1T
Acjuzted ROP £1.85, 355 4T T 169,807 fr2mr LRI ) 121,851 S0 408 fo8 72e £103 450
Leas: Cash Tangs $13.608 FITATI $14.728 $19.750 R 320,314 S $49.342 46,158
Adfjusted NOPAT F1:31 658 B40.256 $155.209 F152.267 0278 02637 B55.TER A0, 383 257 M2
Auemge Invested Capital (2} (irom above) §712,325 £742.205 $818,383 847,760 £372.150 $533,876 £350,345 §982194 | £1,005741
[T Ao OHC (et I I I I T I I ] =] &
Adjusted HOPAT (irom above) £131 858 §140,256 £155,209 £152,267 5127589 £52 837 558,788 £45.353 §57,302
ILeess: SBC inchuded in Adusied NOP (3) £20.645 19,696 19,285 $18,937 £21.017 $27.352 528,799 32733 §3z.1a7
TTM Adfusted NOPAT sxcluding S8C £152.307 4159,952 £174 455 £171,204 5148915 £115,559 £87,587 £79,115 £89,439

Ayerages Irvosted Capital [2) {From abova) 712,328 £742,206 f298.383 £847,760 £572,190 £533.978 £860,346 98294 | $1,005,741

W’mﬁ I ﬁ“l ail :ml m| '?‘I :“i '“I “I “l
{ 1) Evcess cash ks cash s sqpavalents » 55 of bt tredes mendh nevanoes. i nogaive, canped af 2670,

21 Averago rveried captal represenis & lur guarier dverago of iobel debd, edesmalle nen-coeimiling Rionerts and okl shaneholien ogully, ke snoess cash 43
R Adiusbed! NOP mneady eaciucks S80 ralited ko rviiman contideation. Hen wo remcve the rivnainng SBC. 10 ! Me Adunted NOPAT masbding SRC erclucies af S6C
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Y Reconciliation: Adjusted EBITDA

Quarterly, in thousands

Qi FY1E Q2 FY18 QIFYI6 C4FY1E O FYI7T Q2FYIT  Q3IFYIT G4 FYIT Q1 FYié

GAAP Oparating incoma [lossh g§12085| fe7e0a) (BITSIN|  B1603D| (527608} £13.705] (03| Eesds)]  SE6613
Depracialion and smoritation £30.226] 31805 34 561 £35 527 §as.541 §36.077| Sa4.522 $42616| 542384

hease o thon adjusiment pgaze|  iSioas|  Beeddn|  (S008g| 81000  (Biosb)|  decdm|  Eod|  (§r000
Shane-bated compeni-aton axpeiia 28,100 26 0BG &5 007 p-X -] s1.8T 11,277 &6,541 £12.002 602
Proceeds from Inswrance £1,584 §1,553 - a2 $550 - §157 = -
Introdl gapeifod Associated with Waltham kease $350] S0} {9075  (51.881) i#1.870) [§1.955) | ($1.897) 51,904 1.1
Eamroul related changes R 33413 A $1.783 $IE247 7.0 #4803 §12.245 $1.137
Corlin kbrpainmernts ) 3,022 Fa7.582 §1.218 = - $9.558 - -
Giain on purchase or saks of afiaur - - HEL Vol e i — — | iS4m0
Figainaciuring nelaiod charges 3271 10 — — - 51,000 | 524,790 5311 BA54
wmmmmWh siel  wael s 97|  siees)  sesoe| wmem|  soasd (934

EBITDA (1,2) 03] F1388 | SS0TTH|  RSRASE|  RS086| 503022 5S0068]  SSRa0| 3043

in QF FY1E the defintion of adusied EAITDA wed 0 axiirmd/ ropeming wias modied i inolde coviaw impakmeel chivges and adust lor depraciation relaled io oor Walham laase resuling v a change fo
adper CINTDA S QF and GQF FYTE Alra nofg st for Q2 FTE7, the ST papense Brted Reng TRa00s N9 Rorson inclased 7 i ot rodated Charges io Jwees! doutep couning

{2} This prosentaicn wres the defindion of adused CRITOW s aofined abicwe and Sorefors dops nef inclue (e pro-forma impact of scguisSions:; hawever, S Bevier Uakecened nofes” covenands allow for e
achupion of pro-Eyea irpects ko adcared EEITDA

(3 Aciraned EBITOA inclutes 1O of S rasuits of our covisolaiing Sibaiiunied o Bt 008 Nt Shve $ie fo adfusted EBTOA arabotatds 1o morr-oonmmding Snameats.

Thes i 42 moar cisely align o our debs covenand s’ cash fow reporing. “

, Reconciliation: Adjusted EBITDA

TTM, in thousands

'!}1rFr¢'1l5- & 16 12:;:"1!5 QIF' L':IIFI-':%T GIT!\“F mrlg'ﬂ'." QE'T“I
GAAP Oparating income (loss) $01,550 509271 77,309 STE.193 > SRS [(BI0.0085)] ($45702) $28.710
Depreciaton and Ameaaten F140.254 1121684 8124400  S132.08]  SITAM S42806| 152567 $0S0ASE|  S198.409
Waltham b Jopreciation adj a 15328) | 31370 [BEACK | (BRANN| (O3S (20 (80200 ) iR
Stare-based compensation expense 24583 524,205 §23.484 $23.772 $29.053 M F35.008 HaIT 7.7
Procseds Irem Ingurance 51,584 33037 33,137 53,061 $3.027 §1.474 F1.631 F807) F157
et ilod with lean (5350) {32.351) [543 (34.267) (57.207) (57 BE2) 157,704} (BT.TET] (5T EEE)
Earn-out relaled charges 11,888 311,600 4,971 §4.378 323335 05933 320,032 O $25.274
Cartain Imparmants - a.0e2 40,604 41520 0500 S TEE 10,772 0554 $9.554
Gain on puichase of sale of subsdaries — — ] i i e £ — | rsemmn
Restruchring relaled chames 42,799 52,909 §2,909 fas1 10 51,100 £25,890 26,700 527,554
m;lmmﬂwmmmm 37,783 &0.024 0.5 £5.5653 ETAK S10.955 $14,155 64T $13.952
Adusted EBITDA (1.2) S242,703|  $250.508| STO060|  SI82VET|  S20VSTH| ST Saa00n4| SR0eE|  S40.284

O FY T Mhe Celiretion of adiabed CRITDA cied i sl mpating il sodiid o inccs Sorlir il dhigas o5 sduf e depeeciation ralaled 1o oor Walthem kide msulling is 4 chings io
acfusisd ERTDA ko QF ancd OF FYTE Ao cta Sl fov O3 YT jand C4 FYLT, M SBC sxpoaie Bifod have sl e pocicn incuied in rsiruciusing splaisd chamge fo awvokd doubis sounting

{7} This ek e he defriion of aduansd EBITOA & outlined above and Shoviors ooad Rt inclkadky M pro-anm mpact of SoguEsiions; however, e Sivicr Uik iconed Noes " covanants allow v e
FOCAESION O Gro- Bl EMGRcts K adjsred ERITDA

{29 Acfurstod EBITDA includes 100% of o resulfy of owr Dovsoliatend subsidanss snd Sevfons doss nof gve offeal o sdusted EBVTEN afmbotabls o non-contioling infenasts.

T i 40 MGHT SR T 10 GAST GHT COVIMIAN T CARh ow RIDOVNT. 45
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. Reconciliation: Revenue Growth Rates by Segment
~ Quarterly

QIFY1E QzFY1E CFY1E CAFY IS QIFYI7 QIFYIT QAFY1T CHFY1T QTIFY1e

Hapored rewene geowth (1)
Gurrency Impact

| Reverns provth in conatant covmncy
[Riported rivarsst growh
Currancy Impact
Aavenun growth in constant cumency 1
Impact of TTH A
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' Reconciliation: Consolidated Revenue Growth Rates
: Quarterly
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Reconciliation: Revenue Growth Rates

Annual
Total Company FY14 FY15 F¥i6 FYi7
Aeporied Fevenue Growih % 18% 20% 19%
‘Currency Impact 17 5% A% %
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*»% Reconciliation: Two-year Stacked Constant-
» ¢ Currency Organic Revenue Growth

Quarterl
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